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Green Ash Onyx | H Fund (GBP, USD)
August 2026 Monthly Factsheet

INVESTMENT OBJECTIVE

The Green Ash Onyx Fund is an open-end fund incorporated in Luxembourg. The Fund’s objective is to achieve positive long-term returns over
a wide variety of market conditions. The Fund’s investment philosophy takes a macroeconomic approach which aims to identify the most
attractive investment opportunities across global liquid capital markets. The Fund seeks to achieve these investment objectives by investing in
a wide range of asset classes including equities, fixed income, derivatives, commodities and alternative asset classes.

KEY INFORMATION SUMMARY
Fund Name Green Ash Onyx Fund | H (GBP, USD) * The Green Ash Onyx | (GBP) class advanced by +1.81% (the Onyx | (USD) class
NAV per share 135.13 (GBP), 138.52 (USD) advanced by +1.81%)
Total Fund Assets EUR264.83M * Equity markets, supported by strong fundamentals and advancing earnings
e AT EUR expectations, posted strong monthly advances while multiples remain compressed
Available Currencies  GBP, USD * Net equity exposure was maintained at around 50%
Share Class | * Looking ahead, September could be choppy, especially given the added
Security code ISIN LU2211857060, LU2211856849 uncertainty over the midterms; however, we also note the potential for triggers
for a further reflation of the Al theme at the tail end of the year

Management Fee 0.8%

) GREEN ASH ONYX FUND | H (GBP, USD) PERFORMANCE (net of fees)
Bloomberg Ticker WOGAIIH LX, WOGAOIH LX

Investment Manager Green Ash Partners Ltd e

Management Company UBS Fund Services (Luxemburg) S.A.  134.00 — - - oo oo mm oo

Custodian UBS (Luxembourg) S.A. T N S
Legal Structure SICAV under Luxembourg Law, UCITS
Date Activated 19/11/2021 o
Domicile Luxembourg 08,00 = N W Ty e
SFDR Classification Article 8 0800 ———-¥ W@ ;
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2021 - - - - - - - - - - -1.91% 1.70% -0.24%
2022 -2.83% -0.33% +1.35% -3.33% +0.52% -6.70% +3.67% -2.75% -5.49% +2.14% +3.66% -2.35% -12.37%
2023 +3.64% -1.14% +0.97% +0.32% -0.80% +1.89% +1.07% -0.73% -2.55% -1.26% +6.15% +3.00% +10.71%
2024 +1.50% +2.61% +2.06% -1.74% +1.59% +1.63% +0.03% +0.80% +0.32% -1.27% +2.02% -0.27% +9.58%
2025 +1.99% +0.31% -2.32% -0.36 +2.51% +1.78% +1.13% +0.71% +3.97% +1.71% -0.21% +0.03% +11.68%
2026 +3.25% +1.78% -4.39% +7.24% +5.39% -0.56% -0.76% +1.81% +14.09%
GREEN ASH ONYX FUND | H USD — MONTHLY PERFORMANCE (net of fees)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2021 - - - - - - - - - - -2.06% 1.82% -0.28%
2022 -2.85% -0.33% +1.41% -3.30% +0.58% -6.57% +3.79% -2.63% -5.26% +2.23% +3.89% -2.18% -11.24%
2023 +3.73% -1.06% +1.01% +0.39% -0.74% +1.99% +1.10% -0.72% -2.53% -1.22% +6.26% +3.03% +11.48%
2024 +1.51% +2.62% +2.08% -1.69% +1.61% +1.61% +0.03% +0.89% +0.33% -1.23% +2.01% -0.28% +9.81%
2025 +1.91% +0.31% -2.26% -0.26% +2.53% +1.84% +1.13% +0.75% +4.03% +1.73% -0.17% +0.03% +11.94%
2026 +3.27% +1.77% -4.35% +7.26% +5.41% -0.54% -0.76% +1.81% +14.21%
Asset Class Fund Long Exposure Incl. Derivatives Top 5 Equity Positions Fund Exposure
CASH & CASH EQUIVALENT 8.0% 8.0% NVIDIA CORP 3.6%
EQUITY 54.8% 52.1%
i i MICROSOFT CORP 3.2%
Equity Beta Adjusted 55.8%
Cyclicals/Defensives 48.8%/7.0% ALPHABETINC-CLC 2.4%
(Of which Commodity Equities) 7.6% INVESCO NASDAQ BIOTECH 2.2%
FIXED INCOME 34.1% 34.1% AMAZON.COM INC 2.0%
COMMODITIES (*) 3.1% 3.1% # of equity positions currently in portfolio 50
(*) Exposure via instruments in accordance with UCITS eligible-asset rules Equity Geographical Exposure Fund Exposure
1year EUROPEAN EQUITY 22.7%
VOLATILITY 7.88% US EQUITY 23.4%
SHARPE RATIO 1.87 ASIAN EQUITY 6.5%

This is marketing communication. Private and Confidential - This material is provided for information purposes only and is only intended for persons who would be categorised as
professional clients or eligible counterparties.
GREEN ASH 11 Albemarle Street, London W1S 4HH Tel: 020 3170 7420 Fax: 020 3170 7426. E-mail: info@greenash-partners.com Web: www.greenash-partners.com

PARTNERS



Green Ash Onyx | H Fund (GBP, USD)
August 2026 Monthly Factsheet

FUND UPDATE AND OUTLOOK

NFPs at the beginning of August prompted a downward move in
expectations on US policy rates that was almost completely re-
absorbed by the end of the month after the reiteration of the FED
commitment to the inflation target at the Jackson Hole symposium;
on the fiscal side however, the US Treasury intervention to counter
the acceleration in rates at the long end of the curve, as well as that
to hamper the depreciation of the JPY, reignited the USD debasement
debate. On the geopolitical side the conflicts in Iran and Ukraine
remained in an impasse and prompted markets to permanently lock
in risk premia in energy as well as exacerbating the already high
grains prices. Finally, on the micro side, Q2 earnings proved especially
strong posting record growth in both the US (also aided by the tariffs
refunds) and Europe; most notably the Al theme broadened from
semiconductors to software names, looking ever more sustainable.

Rates on the longer end of the US yield curve extended their advance,
until the US Treasury intervention. To note also the highs in European
and Japanese yields and the widened spread of the French OATs vs
the Bund. The USD was flat over the month but precious metals as
well as Bitcoin posted strong rallies (Gold advanced by more than
9%). Equity markets, supported by strong fundamentals and
advancing earnings expectations, posted strong monthly advances
while remaining compressed on the multiples, with the Nasdag-100
up by more than 4%, while Europe — although strong - lagged.

Against this backdrop the Green Ash Onyx | (GBP) class advanced by
+1.81% (the Onyx | (USD) class advanced by +1.81%).

In Equities, our selections in Information Technology and Energy
stocks were the largest contributors aided in particular by the
positions in Nvidia and Microsoft and by refiners Valero and
Marathon Oil; we were also happy with the good performance in the
Nasdaq Biotech ETF, up +10.5%. Away from Equity, Gold finally was a
material contributor to performance advancing by +11.8%.

Our fixed income allocation was only a marginal detractor due to the
conservative duration of the book.

Over the month we covered the lower Put on the SPX spread (we still
hold the long SPX put strike 7700), maintaining the equity exposure
around the 50% mark. We also made minor adjustments to the banks
exposure, we increased our long in Amazon and finally we cut our
position in Astra Zeneca.

Looking ahead, September could be choppy, especially given the
added uncertainty over the midterms. September drawdowns in
midterm years tend to be deeper, though they usually bottom by
early October and the ensuing seasonal rally into year end tends to be
stronger than typical years.

Of course there is no such thing as a typical year, and this time
around we are in the midst of a generational capex cycle, as Al data
centre investment approaches 1.5% of US GDP (on a last quarter
annualized basis). The quiet periods in between earnings seasons are
normally dominated by macro narratives, but these may well get
sidelined by the imminent Anthropic IPO launch, which will provide
investors with their first peek into the financials of a frontier Al lab.
We also expect another step change in model capability with the

release of Astra by OpenAl. It may take time for the full significance
to be appreciated by general users, but the model’s rumored
architectural changes could unlock generally capable, long-running
agents, and cross the threshold of the looser definitions of AGI.
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LEGAL DISCLOSURE

FOR EU INVESTORS

The information contained in this document is issued by Green Ash Partners Investment Management Ltd. (hereinafter "Green Ash"), at 11
Albemarle Street, Mayfair, London, W1S 4HH who is authorised and regulated by the Financial Conduct Authority: Firm Reference Number
(FRN) — 1015503. This disclaimer is not intended to exclude or restrict any liability under the rules of the Financial Conduct Authority ("the
FCA Rules") or FSMA.

This presentation reflects the opinion of Green Ash as of the date of issue. This document is not intended for distribution, publication, or use
in any jurisdiction where such distribution, publication, or use would be unlawful, nor is it directed to any person or entity to which it would
be unlawful to direct such a document. This presentation is for information purposes only and does not constitute an offer or a
recommendation to purchase or sell any security. It does not constitute investment research or a research recommendation and is not
intended for distribution to the public or a large number of persons. The opinions herein do not take into account individual clients’
circumstances, objectives, or needs. Before entering into any transaction, each client is urged to consider the suitability of the transaction to
his particular circumstances and to independently review, with professional advisors as necessary, the specific risks incurred, in particular at
the financial, regulatory, and tax levels. Before making any final investment decision, investors should read the Prospectus and Key Investor
Information Document (KIID), available free of charge from www.greenash-partners.com in the Documents section of each fund.

All examples of financial strategies/investments set out in this document are for illustrative purposes only and do not represent future
performance. The information and analysis contained herein have been based on sources believed to be reliable. However, Green Ash does
not guarantee their timeliness, accuracy, or completeness, nor does it accept any liability for any loss or damage resulting from their use. All
information and opinions as well as the prices indicated are subject to change without notice. Past performance is no guarantee of current or
future returns, and you may consequently get back less than he invested. From time to time the managing executives of Green Ash may
enter into personal transactions in the securities and strategies discussed in this presentation. The firm has a personal account dealing policy
that manages such conflicts and ensures the fair treatment of its clients.

This document may not be reproduced (in whole or in part), transmitted, modified, or used for any public or commercial purpose without the
prior written permission of Green Ash.

FOR SWISS INVESTORS

This document is issued by Green Ash Partners Investment Management Ltd. This document is exclusively intended for qualified investors
within the meaning of article 10 paragraph 3, 3bis, 3ter and 4 of the Swiss Collective Investment Schemes Act (“CISA”). The information and
data presented in this document are not to be considered as an offer or solicitation to buy, sell or subscribe to any securities or financial
instruments. Information, opinions and estimates expressed in this document reflect a judgment at its original date of publication and are
subject to change without notice. Green Ash has not taken any steps to ensure that the securities referred to in this document are suitable
for any particular investor and this document is not to be relied upon in substitution for the exercise of independent judgment. Tax
treatment depends on the individual circumstances of each investor and may be subject to change in the future. You should obtain specific
professional advice before making any investment decision. The value and income of any of the securities or financial instruments
mentioned in this document can fall as well as rise and, as a consequence, investors may receive back less than originally invested. Risk
factors are not intended to be reproduced in full in this document. Past performance is no guarantee nor a reliable indicator of future results.
This material is not intended to be a substitute to the full, legal documentation and to any information which investors must obtain from
their financial intermediaries acting in relation to their investment in the funds mentioned in this document. Please note that none of the
management company, the registrar and transfer agent, the central administration or the custodian of the relevant fund has independently
verified any information contained herein and no party makes any representation or warranty as to the accuracy, completeness, or reliability
of such information. Further information about the fund, its prospectus, its KIIDs and its latest annual and semi-annual report may be
obtained free of charge, in English language, from the appointed distributors or online at www.greenash-partners.com and UBS Fund
Services
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