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Green Ash Horizon Fund is an open-ended fund incorporated in Luxembourg. The fund aims to provide above average capital growth, through
exposure to innovative technologies and secular themes that the manager believes will predominate in the coming years. The fund invests
globally, in listed securities, from recognised financial markets around the world. ESG considerations form an integral part of the investment
process, and the fund is designated an Article 8 fund under the EU’s Sustainable Finance Disclosure Regulation (SFDR).
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UCITS

Luxembourg

Daily

0.80% p.a. + 10% performance fee on
positive returns above the MSCI
World TR (M1WO Index)
$20MM

USD, GBP, AUD (Acc.)

USD IA: LU2344660977

USD RA: LU2344660464

GBP IA: LU2344661272

AUD IA: LU2344661355

USD IA: 124.00

USD RA: 103.77

GBP |A: 117.74

AUD IA: 111.72

$250,000 / £200,000 / A$350,000
$10,000

Green Ash Partners LLP

* The Horizon Fund’s USD IA shareclass rose +0.75% in August (GBP IA +0.69% and AUD IA
+0.61%), versus +2.61% for the MSCI World (M1WO)

*  We spent the month conducting the most significant overhaul of our themes in years,
to better reflect the way we think about the exposure of the underlying stocks to major
trends like Al semis, infrastructure, energy, and the beneficiaries of this huge
investment cycle

* As we have maintained throughout the year, we expect to see the rapid progress in Al
development continue, with industry players at all levels of the stack regularly re-
confirming their commitment to several more years of massive investment
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BLENDED PERFORMANCE METRICS!

Green Ash Horizon Strategy +2.02% -12.30% +27.11% +64.71% +15.35% -34.91% +35.06% +28.85% 169.31% 13.54%  24.69% 0.45
oroimmmcs s s [ s | s || s | s | s | v |
Green Ash Horizon Fund (USD I) +2.02% -8.81%  -12.82%  +1.26%  +14.01% +12.15% +4.39% +0.75%  +10.45%
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1The Green Ash Horizon Strategy track record runs from 30/11/17 to 08/07/21. Fund performance is reported from 09/07/21 launch onwards (USD IA: LU23446609;'7; performance of other share classes on page 3).
Strategy Track record based on managed account held at Interactive Brokers Group Inc. Performance calculated using Broadridge Paladyne Risk Management softw are. Performance has not been indepe ndently
audited and is for illustrative purposes only. Past performance is no guarantee of current of future returns and you may consequently get back less than you investec. Benchmark used is MIWO Index
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The Horizon Fund’s USD IA shareclass rose
+0.75% in August (GBP IA +0.69% and AUD IA
+0.61%), versus +2.61% for the MSCI World
(M1WO).

Markets were choppy in August, as they often
are over the summer holiday period. The main
risk events were CPI/PCE inflation data (in-line
to cooler), Fed Chair Powell’s Jackson Hole
speech (in which he blessed a September rate
cut), and NVIDIA earnings (good enough).
There were some jitters around Al as
commentators tried to extrapolate what the
release of OpenAl’s GPT-5 model might imply
for the pace of progress, and an excerpt from
an MIT paper on entreprise Al integration
problems did the rounds. As causes for
concern, both narratives are quite weak and
we file them under ‘seasonal noise’.

We spent the month conducting the most
significant overhaul of our themes in years, to
better reflect the way we think about the
exposure of the underlying stocks to major
trends like Al semis, infrastructure, energy,
and the beneficiaries of this huge investment
cycle. This involved some switches within the
portfolio’s holdings, which we detail below.
For further information, please see our
updated Investor Presentation.

Electrification was the best performing theme
in  August (up +4.58%), with strong
performance from both the energy and metals
sub-segments (SolarEdge +31.8%, Capstone
Copper +27.27%, Enphase Energy +16.50%),
partially offset by the electrical equipment and
grid infrastructure stocks associated with
datacentres (Vertiv -12.40%, Quanta Services -
6.94%). We exited our physical uranium
exposure (Yellow Cake), and replaced it with
the Global X Uranium ETF, which offers
exposure to the full Uranium supply chain
from the mining and processing of the ore to
the industrial manufacturing of nuclear
reactors. We also added some exposure to US
utilities.

Al Foundries rose +1.94%, as strong
performance from Nebius (+25.52%) and
Alphabet (+10.95%) was weighed down by
weakness in Oracle (-10.89% and Microsoft (-
4.87%).

Al Semis & Equipment gained +0.76%, with
nearly all of the positive contribution delivered
by Astera Labs (+33.26%) and Teradyne
(+10.06%). The theme would have performed
better had it not been for a -21.78% drop in
Marvell on the last day of the month, following
earnings. We exited our ASML position during

the month, to switch into a basket small/mid-
cap entreprise software stocks, which we
believe will be Al beneficiaries.

Our Al Beneficiaries theme fell -0.74% in
August, with most of the negative attribution
driven by Intuit (-15.05%) and a handful of
small biotech positions. This was partially
offset by strong performance from Tempus Al
(+34.05%) and Planet Labs (+13.44%). We
exited our Adobe position, and initiated small
starter positions in Okta (identity security, for
the age of agents), SimilarWeb (web traffic
data for model training and SEO for generative
search) and Box (building agentic workflows
for entreprises to unlock value from
unstructured data). We also added to our
Intuit position, whose integration of Al into
their SME accounting and tax software is
starting to show real ROI.

Digital Consumer was the worst performing
theme, falling -4.47%. Social media drove the
bulk of the decline, with Meta down -4.49%
and Snap (exited) down -17.50%. The theme
has been substantially redesigned to offer
crypto exposure (now nearly a third of the
theme). We have been quite wary of the
crypto industry in recent years, but believe
with the passage of the GENIUS Act in the US,
their time has finally come. We see bitcoin as a
credible hedge against ballooning fiscal deficits
in the Western world, and
stablecoins/Ethereum as technologies capable
of transforming the financial services industry.

As we have maintained throughout the year,
we expect to see the rapid progress in Al
development continue, with industry players
at all levels of the stack, from semiconductor
manufacturers, hyperscale cloud providers and
Al labs, through to grid operators and
electrical utilities all regularly re-confirming
their commitment to several more years of
massive investment. Meanwhile, we think we
have reached a level of Al capability now that
will start to have a measurable impact on the
economy beyond the GDP boost from giant
capital expenditure. This will be an area of
increasing scrutiny as investors seek ROl from
all of the Al infrastructure they have
underwritten, and rightly so. This will be tricky
to measure in the early days, but we feel
confident it will manifest in corporate
earnings, labour force productivity and
economic growth in the coming quarters and
years.
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GREEN ASH HORIZON FUND PERFORMANCE BY SHARE CLASS
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LU2344660977 Green Ash Horizon Fund USD IA 2.02% -8.81% -12.82% 1.26% 14.01% 12.15% 4.39% 0.75% 10.45% 24.00%
LU2344661272 Green Ash Horizon Fund GBP IA 2.16% -8.72% -12.72% 1.18% 14.04% 11.98% 4.43% 0.69% 10.59% 17.74%
LU2344661355 Green Ash Horizon Fund AUD IA 2.05% -8.83% -13.01% 0.60% 13.92% 12.03% 4.34% 0.61% 9.09% 11.72%

LEGAL DISCLOSURES
FOR EU INVESTORS

The information contained in this document is issued by Green Ash Partners LLP (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) — 500315. 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.

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 partners of Green Ash Partners LLP 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 LLP. 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
Partners LLP 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 Woodman SICAV -
Green Ash Global High Yield Fund, its prospectus, its KIIDs and its latest annual and semi-annual report may be obtained free of charge, in English
language, from MultiConcept Fund Management S.A., Luxembourg, the CH Legal Representative, Credit Suisse Funds AG, the appointed
distributors or online at www.greenash-partners.com and www.credit-suisse.com/ Multiconcept.
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