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GROWTH FUND
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+0.3% YTD: +2.3% +0.3% YTD: +2.2%

Strategy Description

» The Trium Alternative Growth Fund uses Uncorrelated Strategies sourced from across the
asset class spectrum to provide capital growth, independent of equity market cycles and
macroeconomic environments. Alternative premia are sources of return embedded within
traditional asset classes and which are already present in most multi-asset portfolios. By
stripping out the asset class beta, the alternative premia can be isolated and invested in
separately. The strategy then selects only those risk/returns that are structural in nature and
discards those that have shown a propensity to correlate in risk-off markets. The Fund aims
for Cash + 3-4% annualised return with a relatively low volatility of 3-5%.

Portfolio Manager's commentary

» September was a bullish month for risk assets. Bonds, equities and commodities generated
a stellar return. However, it was the Chinese equity markets that stole the show, rallying by
around +38% in the last few days of the month, catapulting it from the worst to the best-
performing stock market of 2024.

» The cause of this explosive rally was once again central bank intervention, but this time from
the People’s Bank of China (PBOC) rather than the Fed. China's slow-motion real estate
market collapse is certainly not breaking news. It has been an ongoing topic for several
years, leading to the bankruptcy of multiple local banks, local governments, and the collapse
of Evergrande and Country Garden. The PBOC's policy has been one of managed decline,
allowing defaults to happen but ensuring that a range of policy measures prevents panic
and contagion. In this regard, the PBOC has injected liquidity in a most targeted way via a
mixture of interest rate cuts, banking consolidation, mortgage reform, and local government
debt swaps providing balance sheet relief.

» This time, however, PBOC decided to directly bail out the banking system, announcing that it
would inject capital into China's six largest commercial banks. Given the stigma associated
with bailouts, this move was, at the very least, a huge red flag as to the true state of the
Chinese baking system. However, the bombshell news that China was bailing out its banking
system somehow morphed into the ‘news’ from Western media that the banks could tap
PBOC liquidity to buy stocks directly. While it is true that PBOC announced, alongside the
bailout, a credit facility set up to prevent failed equity settlement, the banks were explicitly
forbidden from using the bailout liquidity to buy stocks, but as they say, a lie can go around
the world before the truth gets out of bed. This story kicked off the biggest stampede for
Chinese equities (and commensurate short squeeze) in history. And amongst all the hype,
the real news that China's banking system is (still?) under extreme strain was quietly
forgotten. Banking crises are not what they used to be.

» The portfolio had a quiet month in this environment, with the Fund returning +0.3% (F USD).
Contributions to returns were mixed across the portfolio.

» The best-performing strategy was once again our Nat as strategy, which benefited from the
increase in natural gas pricing as the hurricane made landfall off the North coast of Florida,
where the bulk of the offshore gas rigs are located. While the hurricane caused no material
damage to the rigs, ‘weather’ speculators caused a mild short squeeze at the front of the
curve, driving positive returns for the strategy.

» The worst-performing strategy was our dispersion hedge strategy. September saw a sharp
fall in the VIX as the last risk sentiment from the Yen carry trade blowout dissipated.
Combined with a sharp rally in S&P, this tends to be the worst combination for the strategy
as both volatility legs (index and stocks) can lose money.

NAV data has been calculated by Northern Trust International Fund Administration Services (Ireland) Limited. The figures refer to the past. Past
performance is not a reliable indicator for future returns. Launch date: 16 September 2021. All data as at End of Month. THIS DOCUMENT IS FOR THE
INTENDED RECIPIENT ONLY. The Trium Alternative Growth Fund is a UCITS sub-fund of the Irish-domiciled Trium UCITS Platform PLC and is managed by
Trium Capital LLP (‘TCL"). TCL is authorised and regulated by the UK Financial Conduct Authority. Applications for shares in any sub-fund of the Trium
UCITS Platform plc (the “Fund”) should not be made without first consulting the Fund's current Prospectus, KIID, Annual Report and Semi-Annual Report
(“Offering Documents”), or other documents available in your local jurisdiction which are available free of charge from Trium Capital LLP. This
information has been prepared solely for information purposes and is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or
instrument or to participate in any particular trading strategy. Please refer to important information at the end of this document. F GBP Returns are net
of 0.60% management fee per annum and 0% performance fee on return, and in excess of the respective overnight cash rate.
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Portfolio Managers

Toby Hayes, Portfolio
Manager has over 20 years of
experience and before joining
Trium in 2021, he was a Fund
Manager for the Fortem
Alternative Growth Fund. Previously, Toby was
a Portfolio Manager for Franklin Templeton,
managing alternative and traditional multi-
asset funds. Toby was also a Partner for Pacific
Investments developing various alternative
strategies and, before this, Toby was a
Founding Partner at Armstrong Investment
Managers, a multi-asset boutique where he
managed global macro portfolios. He holds a
master’s degree in economics from Edinburgh
University and is a CFA charter holder.

Deepak Baghla, Co-Portfolio
Manager has over 15 years of
systematic  research  and
trading experience. Previously
he managed macro-systematic
books as a PM at Morgan Stanley, EDF Trading,
Millennium Partners and Symmetry Investment
(a spinoff from Millennium partners).

Fund terms

Investment Manager  Trium Capital LLP

Fund Name Trium Alternative Growth Fund
SFDR Article 6

Inception Date 16 September 2021

Structure UCITS (Ireland)

Base Currency GBP

AUM £90.1M

Currency Share Classes GBP (Hedged EUR and USD)
Dealing Frequency Daily, 11am Irish Time
Valuation Point 5pm (US Eastern Time)

France, Germany, Guernsey, Jersey,

Regisiared) ier Sls Ireland, Italy, Switzerland, UK

Fund service providers

Management Company Trium Ireland Ltd

Northern Trust Fund Administration
Barclays, Goldman Sachs, JP Morgan,
Société Générale

Auditor PricewaterhouseCoopers

Administrator

Swap Providers

Legal Advisors Dillon Eustace
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Historical Monthly Returns - F GBP (Founders’)

114
110
106
102
98
AT A, L 1

v
e

v 'V 'V v ¥l %) ) ) %) %) ™ ™ ™ ™ ™
& o & ?ﬁﬁz \\}f\/ Qf\/ OQ/ Qﬁ/ %@/ ?;\fb &ﬂ/ Qﬂ/ 0451/ (\51« ,b@/ @ﬁ' 0\21/ QC\/
SR RN AN LR A AN U R RN A GRS G

Source: NAV data has been calculated by Northern Trust International Fund Administration Services (Ireland) Limited. All data as at End of Month. F GBP Returns are net of 0.60% management fee per annum and 0% performance fee on
return, and in excess of the respective overnight cash rate. Performance is calculated based on NAV figures rounded to one decimal place. Past performance is not a reliable indicator for future returns. Launch date: 16 September 2021.
Note that the Founders' (F) Class has closed to new investors

Historical Monthly Returns - F GBP (Founders’)

F GBP Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2024 1.1% -1.0% 0.3% 1.3% -0.6% 0.7% 0.4% -0.1% 0.3% 2.3%
2023 -0.6% 0.8% 0.3% 0.9% 0.4% -0.8% -0.8% 0.7% 0.7% 1.4% 0.2% -0.5% 2.7%
2022 -0.7% 0.8% 0.7% 1.1% 0.4% 0.3% -1.1% 0.8% 1.7% -2.1% -0.2% 0.5% 2.1%
2021 0.0% -1.1% 2.3% 3.4% 4.7%

Source: NAV data has been calculated by Northern Trust International Fund Administration Services (Ireland) Limited. All data as at End of Month. F GBP Returns are net of 0.60% management fee per annum and 0% performance fee on
return, and in excess of the respective overnight cash rate. Performance is calculated based on NAV figures rounded to one decimal place. Past performance is not a reliable indicator for future returns. Launch date: 16 September 2021.
Note that the Founders' (F) Class has closed to new investors

Historical Monthly Returns - 1 GBP

| GBP Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2024 1.1% -1.0% 0.3% 1.3% -0.6% 0.7% 0.4% -0.1% 0.3% 2.2%
2023 -0.6% 0.8% 0.3% 0.9% 0.4% -0.8% -0.8% 0.6% 0.7% 1.4% 0.2% -0.5% 2.6%
2022 -0.7% 0.8% 0.7% 1.1% 0.3% 0.2% -1.1% 0.8% 1.7% -221% -0.2% 0.5% 2.0%
2021 0.0% -1.1% 2.3% 3.4% 4.6%

Source: NAV data has been calculated by Northern Trust International Fund Administration Services (Ireland) Limited. All data as at End of Month. | GBP Returns are net of 0.80% management fee per annum and 0% performance fee on
return, and in excess of the respective overnight cash rate. Performance is calculated based on NAV figures rounded to one decimal place. Past performance is not a reliable indicator for future returns. Launch date: 16 September 2021.

Allocation - Risk weights per Risk Premia* Portfolio Risk*
FX Value Portfolio Risk 4.40%
1d 99% VaR 0.60%

Trium Ags Alpha

Trium Energy Alpha Portfolio Risk is the expected standard deviation of the portfolio NAV, expressed
on an annualised basis.
Rates Momentum
Daily VaR (99%) is an alternative measure of risk that looks at maximum
expected loss. At 99% confidence, one can expect that there will be at least 1 day
in a 100 where the daily loss on the Fund can be expected to be greater than the
calculated VaR.

Trium NatGas Alpha
Trium FX Alpha

Macro Hedge
8 *Data provided is from the Portfolio Manager's portfolio analytics tools. All data as

Rates Volatility at End of Month

FX Hedge
Equity Quality .
. . Key Metrics
Equity Volaltility
Trium Vix Alpha FGBP | GBP
) Annualised Return 4.0% 3.9%
Commodity Momentum Annualised Volatility 3.50% 3.5%
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Trium Alternative Growth Fund

Share Class details

Share Class Management Fee Performance Fee Launch Date Min. Investment Currency  SEDOL ISIN Bloomberg ticker
FEUR 0.60% 0.00% 16/09/2021 1,000,000 EUR BP2C4L7 IEOOBP2C4L79 TRTAGFE ID
F GBP 0.60% 0.00% 16/09/2021 1,000,000 GBP BP2C4N9 |EOOBP2C4NP3 TRTAGFG ID
FUSD 0.60% 0.00% 16/09/2021 1,000,000 usb BP2C4M8 IEO0BP2C4M86 TRTAGFU ID
FP GBP 0.35% 15.00% 31/07/2023 1,000,000 GBP BP2C4R3 |EOOBP2C4R32 TRTAGFP ID
| GBP 0.80% 0.00% 16/09/2021 1,000 GBP BP2C4V7 IEOOBP2C4V77 TRTAGIG ID

Source: Trium Capital. All data as at End of Month. Positions are % of month end NAV. All performance is net of the relevant share class management fee as detailed above.

Contact Details

Trium Sales & Investor Relations
IR@trium-capital.com

Trium Capital LLP

60 Gresham Street, Level 4,
London EC2V 7BB

United Kingdom

T. +44 20 7073 9250

SBal

Standards Board for Alternative Investments

Ll Principles for
] Responsible
L] ] Investment

Important Information

This document has been issued by Trium Capital LLP (“Trium") which is authorised and regulated by the Financial
Conduct Authority in the UK (register number 497640), registered in the USA with the National Futures Association
as a CPO and CTA (registered number 0477553) and is a registered investment advisor with the Securities and
Exchange Commission (“SEC”) in the United States CRD# 306112/SEC#: 801-122997. Trium is a limited liability
partnership registered in England, No. 0C343790. Registered Office: 60 Gresham Street, London EC2V 7BB, UK. This
document is for professional investors and market counterparties only.

Trium UCITS Platform Plc is an Irish domiciled open ended investment company with variable capital structured as
an umbrella fund with segregated liability between its Funds under the laws of Ireland and authorised and regulated
by the Central Bank of Ireland The UCITS Management Company for Trium UCITS Platform Plc is Trium Ireland Ltd,
authorised and regulated by the Central Bank of Ireland (register number C 189295).

Trium is not acting as financial advisor or fiduciary to any party to whom it delivers this document or who invests in a
fund or managed account managed by Trium. In particular, this document (in whole or in part) does not constitute
investment advice. Before investing in a fund or managed account you should ensure that you fully understand its
potential risks and rewards and independently determine that it is appropriate for you given your objectives,
experience, financial and operational resources, and other relevant circumstances. You should consult with such
advisors as you deem necessary to assist you in making these determinations. Any indicative terms provided to you
are provided for your information and do not constitute an offer, a solicitation of an offer, or any advice or
recommendation to invest in a fund or managed account (whether on the indicative terms or otherwise).

This document is intended for discussion purposes only and does not create any legally binding obligations on the
part of Trium. Without any limitation, this document does not constitute an offer, or invitation to offer or a
recommendation to invest in a fund or managed account. These materials were designed for use by specific persons
familiar with your business and affairs and Trium assumes no obligation to update or otherwise revise these
materials. Nothing contained herein should be construed as tax, accounting or legal advice.

This document may not be reproduced or transmitted to any other person without the express permission of Trium.
Although the above information has been taken from sources which Trium believe to be accurate, no warranty or
representation is made as to the correctness, completeness and accuracy of the information or the assessments
made on its basis.

The information contained in this document is preliminary and is qualified and superseded by the prospectus for
the fund or governing document for the managed account to which it relates, and in particular the risk factors and
information on conflicts of interest described therein, and any investment decision should only be made following
consideration of that prospectus or other document. Any performance data is based on a fund's or an account's
actual or expected net asset value in accordance with the valuation methodology in its prospectus. Performance may
be impacted by capital contributions and withdrawals and unless otherwise stated is net of management,
performance and other fees as described herein and includes reinvestment of earnings. The fund's or accounts
fees may be modified or waived for certain investors as described in its prospectus or other governing document. An
investor's actual performance and actual fees may differ from the data reflected herein.

This document is confidential, is intended only for the recipient's own internal use and under no circumstances may
a copy be shown, copied, transmitted, or otherwise given to any person other than the initial recipient without the
prior written consent of Trium.

The distribution of this document and/ or the information contained herein in certain jurisdictions may be restricted,
and, accordingly, it is the responsibility of any recipient to satisfy itself as to compliance with relevant laws and
regulations.
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The U.S. Commodity Futures Trading Commission has not approved or disapproved, passed on, or endorsed, the
merits of these product offerings.

The estimates, investment strategies, and views expressed in this document are based upon past or current market
conditions and/or data and information provided by unaffiliated third parties (which have not been independently
verified), may differ from estimates, investment strategies, and views set out in other documents published by Trium
and are subject to change without notice. No representation or warranty is made as to the correctness,
completeness and accuracy of data and/or information provided by unaffiliated third parties or as to any assessment
made on such basis.

The information contained herein is preliminary, is provided for discussion purposes only, is only a summary of key
information, is not complete, does not contain certain material information about the fund contained herein (the
“Fund"), including important conflicts disclosures and risk factors associated with investments in the Fund, and is
subject to change without notice. Certain information contained in this document constitutes “forward-looking
statements,” which can be identified by the use of forward-looking terminology such as “may’, “will", “should”,
“expect”, “anticipate”, “target”, “project”, “estimate”, “intend”, “continue” or “believe” or the negatives thereof or other
variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results or the
actual performance of the Fund may differ materially from those reflected or contemplated in such forward-looking
statements.

The Fund prospectus (the “Prospectus”) qualifies the information contained herein in its entirety and no person
should make an investment decision in reliance upon the information contained herein. In the event of any
discrepancies between the information contained herein and a Prospectus, the Prospectus will control. The
information contained herein does not take into account the particular investment objectives or financial
circumstances of any recipient and does not constitute the provision of investment advice or a recommendation.
The information herein is not intended to provide, and should not be relied upon for, accounting, and legal or tax
advice or investment recommendations. A recipient should make an independent investigation of the investment
described herein, including consulting your tax, legal, accounting or other advisors about the matters discussed
herein and the possible consequences for an investment in the fund and the risks involved.

This document is not intended to be, nor should it be construed or used as an offer to sell, or a solicitation of any
offer to buy, interests or shares in any Fund managed by Trium. An offer or solicitation will only be made by means of
a Prospectus (the “Prospectus”) which will contain additional information about the relevant Fund, including
disclosures relating to risk factors and conflicts of interest. The relevant Prospectus may be obtained on request
from Trium. An investment in the Fund may not be suitable for all investors and may only be suitable only for certain
financially sophisticated investors who meet certain eligibility requirements, have no need for immediate liquidity in
their investment, and can bear the risk of an investment in a Fund for an extended period of time. Investing in
financial markets involves a substantial degree of risk. There can be no assurance that the investment objectives of
any Fund described herein will be achieved.

Investment losses may occur, and investors could lose some or all of their investment. No guarantee or
representation is made that a Fund's investment program, including, without limitation, its diversification strategies,
or risk monitoring goals, will be successful. Investment results may vary substantially over time. Investment losses
may occur from time to time. Nothing herein is intended to imply that a Fund's investment methodology may be
considered “conservative”, “safe”, “risk free” or “risk averse”. Economic, market and other conditions could also cause
any Fund to alter its investment objectives, guidelines, and restrictions.
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Important Information (continued)

Performance data of the Funds is not based on audited financial data. Performance data of the Fund is based on its
Net Asset Value in accordance with the valuation methodology in the Fund's Prospectus. Performance may be
impacted by capital contributions and withdrawals and unless otherwise stated is net of management, performance
and other fees as described herein and includes reinvestment of earnings. The Fund's fees may be modified or
waived for certain investors. Please refer to the Fund's Prospectus for more information regarding the Fund's fees
and other terms. An investor's actual performance and actual fees may differ from the data reflected herein due to
among other factors, different share classes and eligibility to participate in “new issues”. It should also be noted that
certain share classes of the Fund may be closed, including the share class from which the performance data
presented herein has been derived.

Past performance may not necessarily be repeated and is no guarantee or projection of future results. Past
performance is not a guide to future performance and the value of investments and the income derived from those
investments can go down as well as up. Future returns are not guaranteed and a loss of principal may occur.
Performance may be affected by economic and market conditions.

Information about market indices is provided for the purpose of making general market data available as a point of
reference only. There is no representation that any index is an appropriate benchmark for comparison.

Index returns do not take into account trading commissions and costs or other fees and expenses associated with
the active management of portfolios. The volatility of indices may be materially different from the performance of the
Fund. The Fund's holdings may differ substantially from the securities that comprise the indices. Furthermore, the
Fund may invest in different trading strategies from the indices and therefore it should be noted that the sector,
industry, stock and country exposures, volatility, risk characteristics and holdings of the Fund may differ materially
from those of the indices. The performance returns of the indices include the reinvestment of earnings and are
obtained from Bloomberg and other third party sources.

Although Trium believes these sources to be reliable, it is not responsible for errors or omissions from these
sources. In certain jurisdictions the Fund may only be available to professional or otherwise qualified investors or
entities. An investment in the Fund involves a number of risks that is outlined in the Fund's Prospectus. There can be
no guarantee that the Fund's investment objectives will be achieved, and the investment results may vary
substantially from year to year or even from month to month. It may engage in investment practices or trading
strategies that may increase the risk of investment loss and a loss of principal may occur. Trium may have total
trading authority over the Fund, and the Fund will be dependent upon the services of Trium.

The Fund's fees and expenses as described in the Fund's Prospectus may offset the Fund's gains. In addition, there
may be restrictions on transferring interests in the Fund, please refer to the Fund's Prospectus for additional
information.

This is a marketing communication. Please refer to the Offering Documents of the relevant fund, or where applicable
to the KIID before making any final investment decisions. This communication is only being made available to and is
only directed at persons in the United Kingdom or EEA who are professionals, defined as Eligible Counterparties, or
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Professional Clients, within the meaning of the rules of the Financial Conduct Authority. Under no circumstances

should any information contained in this communication be regarded as an offer or solicitation to deal in

investments in any jurisdiction. This communication is not aimed at US investors. Where risks or rewards of

purchasing units in any fund are referenced, please refer to the risks outlined in either the KIID or Offering

Documents. Any fund managed by Trium Capital LLP will be subject to, inter alia, the following risks:

» Market price risk: any investment fund is subject to fluctuations in the value of its investments. For UCITS funds,
an indicator of market risk is set out in the Fund's Synthetic Risk Reward Indicator (SRRI), which is available in the
Fund's KIID.

» FXRisk: investments in the Fund may be subject to fluctuations in FX.

» Derivatives & leverage risk: derivatives can change in value rapidly and may cause losses to any investment
fund

»  Credit Risk: the Fund is exposed to the risk that the issuer of any debt securities invested in meet its obligations.

» Counterparty/Custodial Risk: a counterparty with whom a Fund contracts or a custodian holding a Fund's
holding assets may fail to meet its obligations or become bankrupt, which may expose that Fund to a financial
loss.

» Liquidity Risk: is the risk that there are insufficient buyers or sellers of a given investment to allow an investment
fund trade readily which may impact the Fund's performance or (in extreme circumstances) an investor’s ability
to redeem.

» Operational Risk: human error, system and/or process failures, inadequate procedures or controls can cause
losses to any investment fund.

The costs associated with Trium Alternative Growth Fund (F GBP) include on-going charges of 0.85%. Where any
performance is referenced, please note that past performance is not a reliable indicator of future returns. The costs
associated with Trium Alternative Growth Fund (I GBP) include on-going charges of 1.0%. Where any performance is
referenced, please note that past performance is not a reliable indicator of future returns. Where simulated or
scenario based performance is referenced, please note that the scenarios presented are an estimate of future
performance based on evidence from the past on how the value of this investment varies, and/or current market
conditions and are not an exact indicator. What you will receive will vary depending on how the market performs and
how long you keep the investment/product. In the United Kingdom, this material is a financial promotion and is
issued by Trium Capital LLP, which is authorised and regulated in the United Kingdom by the Financial Conduct
Authority.
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