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Strategy Description

The Fund strategically diversifies across a range of differentiated strategies, each managed
by Trium's experienced investment teams, combining them into a risk-managed, capital-
efficient portfolio aiming for uncorrelated performance whilst protecting investors' capital.

Targets Cash plus 5% annualized net return, < 5% annualized volatility, and average zero
beta to the MSCI ACWI Index over a market cycle. The underlying strategies span: Relative
Value, Global Macro, Equity Market Neutral and Event Driven.

The Head of Multi-Strategy is responsible for Portfolio Construction, with oversight provided
by the Trium Multi-Strategy Committee. Independent Risk Management is undertaken by the
Trium Risk team, headed by Marina Tsikoura (Chief Risk Officer).

Monthly Commentary

In September, the Fund was up +0.1%. Positive performance, notably from our Quantitative
EMN and our Merger Arbitrage strategies, offset a negative contribution from our Discretionary
EMN and Discretionary Global Macro strategies.

Global Macro

Our Thematic Discretionary Macro Strategy was down on the month despite having the
right call on the upward direction of long-end US Treasury yields. As mentioned in our August
Newsletter, “The PMs believe fundamentals will drive long-end bond yields higher despite the
best efforts of Scott Bessent to rein in the ‘Bond vigilantes’.” The trade was implemented as a
yield curve steepener via options rather than outright short the long-end and is yet to generate
strong returns. Javier Basabe, Co-PM on the Epynt strategy, provided more detail on the thesis
in this well-argued note. The strategy is also positioned via options to benefit if UK short rates
do not go up as much as the 100bps, of hikes to 4.75%, being priced in by the market. The
strategy has diversified positioning, but some trades that were working in August, including
long South African long-end rates and long exposure to uranium, gave back some ground in
September. The latter pull-back is against positive news flow for the development of nuclear
energy capacity, including as an energy source for the power-hungry data centres.

Our Trading-oriented Macro Strategy had a challenging month too. Its correlation with our
thematic discretionary global macro fund has historically been <0.1 (0.06 on a 1-year lookback)
and even negative over certain periods. However, 2026 has proven to be a statistical anomaly,
with correlation catapulting meaningfully higher in March, June and again in September, as
both strategies declined together. Typically, the strategies operate in very different markets
and take very different trades. In September, however, both funds were positioned for rates to
fall (or not rise by as much as was being priced in by the market) and saw negative returns.
This strategy had long exposure to rates from trades in different regional markets, including
Hungary, Czechia, Poland and Mexico, while sharing long rates exposure in the US and UK.
These all detracted as global interest rates continued higher on Inflation and Budget Deficits
concerns. The strategy mitigated this somewhat by profitable trading in FX, notably in the JPY.

Our Systematic Alternative Growth Strategy has had a very strong Q3, being our 2nd
strongest performing strategy this month and having been our strongest performing strategy
in July. The strategy’s performance in September was driven by gains in long rates volatility
positions, short UK rates positions and equity hedges. This strategy provides a welcome
element of expected Tail-Risk protection. (Continued Overleaf)
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Fund terms

*Closed to new Subscriptions
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. Fund Launch date: 29 January 2019. E USD
Launch date: 10 March 2023. All data as at End of Month. THIS DOCUMENT IS FOR THE INTENDED RECIPIENT ONLY. The Trium
Multi-Strategy UCITS Fund, formerly known as the Trium Absolute Return 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. E USD Returns are net of 0.50% management fee per annum, 15% performance fee on return and expenses. N
USD returns are net of a 1.00% management fee per annum, a 20% performance fee on return and expenses.
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Investment Manager Trium Capital LLP

Fund Name Trium Multi-Strategy UCITS Fund

SFDR Article 6

Share Class Inception 10 March 2023

Structure UCITS (Ireland)

Base Currency USD

Currency Share Classes USD, EUR, GBP and CHF

AUM $219.4m

Dealing Frequency Daily, 11am Irish Time

Valuation Point 5pm (US Eastern Time)

Registered for Sale
Germany, Ireland, Netherlands, 
Sweden, Switzerland, UK, Finland, 
France, Guernsey, Italy, Jersey, Spain

Management Company Trium Ireland Ltd

Administrator Northern Trust Fund 
Administration

Swap Providers
JP Morgan, SEB, Morgan Stanley, 
Societe Generale, Goldman Sachs, 
Citi Group

Auditor PricewaterhouseCoopers

Legal Advisors McCann Fitzgerald

SEPTEMBER 2026 MONTHLY NEWSLETTER

N USD: +0.1%  YTD: 0.0%   E USD*: +0.1%  YTD: +0.9% 

https://fmdata.blob.core.windows.net/trium-documents/c16192ca138e42519d6bb27649eea892/An%20Invoice%20Not%20a%20Crisis%20-%20Trium%20Epynt%20Strategy%20-%20September%202026%20VF.pdf
https://fmdata.blob.core.windows.net/trium-documents/c16192ca138e42519d6bb27649eea892/An%20Invoice%20Not%20a%20Crisis%20-%20Trium%20Epynt%20Strategy%20-%20September%202026%20VF.pdf
https://fmdata.blob.core.windows.net/trium-documents/c16192ca138e42519d6bb27649eea892/An%20Invoice%20Not%20a%20Crisis%20-%20Trium%20Epynt%20Strategy%20-%20September%202026%20VF.pdf
https://fmdata.blob.core.windows.net/trium-documents/c16192ca138e42519d6bb27649eea892/An%20Invoice%20Not%20a%20Crisis%20-%20Trium%20Epynt%20Strategy%20-%20September%202026%20VF.pdf
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Monthly Commentary (Continued)
The most recent scenario analysis by our Risk team, using Axioma’s risk 
metrics, indicates the strategy would be up +3.0% if the S&P were down  
-20%, while a VIX spike to 60 would be projected to lead to a gain of 
+2.6% for this strategy, for example.

Our Systematic Macro RV Strategy was down a minimal amount. Gains 
in trading the VIX were slightly more than offset by small losses overall in 
FX trading - short term reversal and monetary policy-based momentum 
signals performed well, while sentiment, rates and equity factor-based 
dislocations detracted.

Equity Market Neutral 

Our Quantitative EMN Strategy had its third strong month in a row. 
This is particularly gratifying to us as the strategy hit a -5% drawdown on 
June 30th. This triggered an automatic review by the Chief Risk Officer, 
the Head of Multi-Strategy, and the two Co-Portfolio Managers on July 
1st. We resolved that the very negative conditions for the strategy 
experienced in late Q2 were unlikely to continue, indeed were much 
more likely to mean revert. Our portfolio construction and risk 
management process gives us the ability to exercise judgement in such 
situations. We are not obliged to implement a compulsory Stop-Loss. We 
determined that cutting the allocation by 50% would not be in 
shareholders' best interest and that we would (i) maintain the prevailing 
allocation and (ii) urge the PMs to maintain the prevailing level of gross 
exposure (which they did). This has allowed our Fund to bank a +5.4% 
gain rather than only +2.7% over Q3.

Most of the strategy’s models were positive. Sentiment and News flow 
models performed best, as stock behaviour around news and sentiment 
followed predictable patterns. Stock Persistence models benefited from 
long-term trends, and Statistical Arbitrage benefited from short-term 
reversals. 8Quantamental factors were up slightly, with value 
characteristics being particularly rewarded in the UK. Beta Arbitrage and 
Variable Bias were negative, but they did not detract significantly from 
performance. In the face of high sector volatility, the strategy was positive 
or flat in all but two sectors. Energy and Industrials were the top 
contributors, with Healthcare and Financials being the only detractors. 
The strategy was up in most countries, with the largest gains coming 
from the UK and Norway, with France and Belgium being the biggest 
detractors.

Our Discretionary EMN Strategy, focused on idiosyncratic alpha 
generation in sectors impacted by the energy transition, was down this 
month, following a positive month in August. The strategy’s main winners 
included a Spanish energy company that gained as refining margins 
continued to widen and diesel cracks were the largest ever recorded.  
The strategy has been a long-standing holder in the stock for both 
earnings quality and sustainability reasons but have reduced their 
position size as they believe that current margin levels will not persist.  
Diesel prices at $180 per barrel will create a structural demand 
response, and some evidence of this is already being seen. The strategy’s 
main detractors this month included a leading Chinese battery company 
that dropped in September amid concerns that certain auto companies 
were moving away from its battery offering to competitors. Amid the 
headlines, there is little evidence that the company is losing its dominant 
market share; instead, there is continuing consolidation among suppliers 
and ongoing customer turnover. The strategy has kept their existing 
position, as the growth relative to valuation is among the cheapest 
relative to both history and its global peers.

Our Catalyst-driven EMN Strategy was slightly positive this month. The 
Portfolio Manager is seeking to repopulate his portfolio with more soft-
catalyst stock ideas with compelling asymmetric payoff profiles. Positive 
performance was mainly driven by the strategy’s long position in Nokia, 
which jumped about +11% on news of an expanded relationship with 
Microsoft, and its holding in Melia Hotels, which started to perform 

positively, bucking the underperformance of the broader Travel and 
Leisure industry.

Arbitrage Strategies

Our Convertible Bond Arbitrage strategy was down somewhat in 
September. Rising interest rates negatively impacted the strategy’s 
longer-duration bonds. The strategy’s best performer was the RAG-
Stiftung (Evonik) 1.875% November 2029, which rallied on potential 
takeover activity involving Evonik. Ocado 1.75% January 2027 and Cellnex 
0.5% July 2028 also contributed positively as their credit spreads 
tightened. The largest detractor was Amkor Technology (July 2031), which 
fell on concerns that the tech sector had become overvalued. Itron 
(1.375% July 2030) and Schneider Electric (1.75% September 2033) also 
detracted, as longer-dated paper carried greater rate sensitivity.

The convertible market has cheapened significantly over the last few 
months, and the portfolio has largely avoided this move. That 
cheapening has widened the opportunity set while the new issue 
calendar remained strong in the run-up to earnings season, with 
$18.2bn of global issuance: $9.1bn in the US, $7.8bn in Asia, and $1.3bn 
in Europe. The Investment team remains focused on idiosyncratic 
opportunities, particularly outside the US.

Our Merger Arbitrage Strategy posted another positive contribution in 
September as it continues to compound steadily. A significant 
contributor to performance was the holding in Warner Brothers, whose 
stock rose almost +11% on September 21st, when it was announced 
that Paramount Skydance had reached a settlement with the State of 
California and the Writers’ Guild Association that would allow the 
acquisition to proceed. The completion date is October 6th, when the 
company will be renamed Skydance Corporation (Ticker: SKYD). Apart 
from this, there were some Deal breaks, which the investment team 
skilfully avoided. This has led to additional risk premium being added to 
Deal spreads. This makes the opportunity set more potentially rewarding 
for the strategy.

Outlook

We believe our proven, alpha-driven strategies are well positioned to 
deliver strong returns in Q4. Discretionary Global Macro has been 
particularly disappointing for us over the past 8 months (following a 
strong January). However, we expect these experienced investment 
teams to start delivering strong risk-adjusted returns again, hopefully 
sooner rather than later. We have considered reducing the Global Macro 
weighting in the portfolio to lower this strategy's relative risk contribution. 
However, the underlying investment teams have reduced aggregate 
exposure and the VaR of their strategies, so they have done our job for 
us in this regard. We are maintaining notional exposure for the Portfolio 
Managers to nimbly lean into successful positioning, and we expect to 
see stronger performance this Quarter. 

Please note that more information on the strategies contributing to the 
Trium Multi-Strategy UCITS Fund, including more detailed information on 
the performance drivers over the month and the Portfolio Managers’ 
outlook for their strategies, may be found in the Monthly Newsletters for the 
respective strategies.

These may be found on Trium’s website (trium-capital.com) or may be 
obtained by emailing our Investor Relations team: (IR@trium-capital.com).

https://trium-capital.com/
https://trium-capital.com/
https://trium-capital.com/
https://trium-capital.com/
https://trium-capital.com/
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Historical Monthly Returns – N USD (Institutional) – Open to new subscriptions 
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2026 2.7% 0.2% -2.4% 0.2% -1.1% -1.1% 1.7% 0.0% 0.1% 0.0%

2025 1.8% 1.0% -0.1% 1.6% 0.1% 1.4% 0.3% 1.3% 0.8% 0.8% 1.6% -0.2% 10.8%

2024 0.8% 0.0% 2.0% 1.2% 0.8% -0.4% 0.7% 0.5% 0.5% 0.5% 1.2% 1.1% 9.2%

2023 -0.3% -0.2% -0.9% 0.9% 0.1% 1.6% 1.1% -0.4% 0.4% 0.1% 2.3%
Source: NAV data has been calculated by Northern Trust International Fund Administration Services (Ireland) Limited. All data as at End of Month. N USD Returns are net of 1.00% management fee per 
annum, 20% performance fee on return and expenses. Performance is calculated based on NAV figures rounded to one decimal place. Past performance is not a reliable indicator for future 
returns. Fund Launch date: 29 January 2019. N USD Launch date: 10 March 2023.

Capital Allocation by Strategy Strategy Attribution (Gross) by Category

Key Metrics

N USD E USD

Annualised Return 6.6% 7.7%

Annualised Volatility 2.8% 2.9%

MSCI WR TR Correlation 0.3 0.3

BBG Global Bonds Correlation 0.2 0.2

Allocation Leverage 184.5%

Source: NAV data has been calculated by Northern Trust International Fund Administration Services (Ireland) Limited. All data as at End of Month. E USD Returns are net of 0.50% management fee per 
annum, 15% performance fee on return and expenses. N USD Returns are net of 1.00% management fee per annum, 20% performance fee on return and expenses. Performance is calculated based on 
NAV figures rounded to one decimal place. Past performance is not a reliable indicator for future returns. Fund Launch date: 29 January 2019. E & N USD Launch date: 10 March 2023.

Historical Monthly Returns – E USD (Founders’) – Closed to new subscriptions
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2026 2.9% 0.2% -2.1% 0.2% -1.0% -1.1% 1.7% 0.0% 0.1% 0.9%

2025 1.9% 1.1% -0.1% 1.7% 0.1% 1.5% 0.3% 1.4% 0.9% 0.9% 1.7% -0.1% 12.0%

2024 0.9% -0.0% 2.2% 1.3% 0.8% -0.4% 0.8% 0.5% 0.6% 0.5% 1.3% 1.2% 10.3%

2023 -0.3% -0.2% -0.9% 0.9% 0.2% 1.6% 1.2% -0.4% 0.5% 0.2% 2.8%
Source: NAV data has been calculated by Northern Trust International Fund Administration Services (Ireland) Limited. All data as at End of Month. E USD Returns are net of 0.50% management fee per 
annum, 15% performance fee on return and expenses. Performance is calculated based on NAV figures rounded to one decimal place. Past performance is not a reliable indicator for future 
returns. Fund Launch date: 29 January 2019. E USD Launch date: 10 March 2023.

Return and Volatility data are since inception (March 10th, 2023). The correlation data shown is 
based on a 2-year lookback

Other Active Classes

NAV Sep-26 YTD Inception

E EUR 108.29 -0.0% -0.3% Jan 10 2025

E GBP 111.34 +0.1% +0.8% Jan 10 2025

M EUR 105.03 -0.1% -0.4% Apr 24 2025

M USD 116.54 +0.1% +0.1% Jul 02 2024

N EUR 98.53 -0.1% -1.2% Dec 24 2025

-0.6%

-0.4%

-0.2%

0.0%

0.2%

0.4%

0.6%

Equity Market
Neutral

Global
Macro

Arbitrage
Strategies



trium-capital.com

Institutional Share Class details – Open to new subscriptions

4

Trium Multi-Strategy UCITS Fund

Share Class Management Fee Performance Fee Min. Investment Currency SEDOL ISIN Bloomberg ticker
N USD 1.00% 20.00% 1,000,000 USD BQMRQD5 IE0007NKSCF2 BQMRQD5
N GBP 1.00% 20.00% 1,000,000 GBP BQMRQG8 IE000MFG9AA1 BQMRQG8
N EUR 1.00% 20.00% 1,000,000 EUR BQMRQB3 IE000R5RK4H3 BQMRQB3
M USD* 1.25% 20.00% 1,000,000 USD BD1QXF3 IE00BD1QXF30 BD1QXF3
M GBP* 1.25% 20.00% 1,000,000 GBP BD1QXG4 IE00BD1QXG47 BD1QXG4
M EUR* 1.25% 20.00% 1,000,000 EUR BD1QXD1 IE00BD1QXD16 BD1QXD1

Source: Trium Capital. *Please note that the* Performance fees on the F and the M Share Classes are accrued on performance in excess of a Hurdle Rate  
(1) For USD this is the US Federal Reserve effective federal funds rate (Bloomberg Ticker: FEDL01 Index); 
(2) For EUR this is the European Central Bank deposit facility rate (Bloomberg Ticker: EUORDEPO Index); 
(3) for GBP this is the Bank of England official rate (Bloomberg Ticker: UKBRBASE Index)
 

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

Standard Share Class details – Open to new subscriptions
Share Class Management Fee Performance Fee Min. Investment Currency SEDOL ISIN Bloomberg ticker
A USD* 2.00% 20.00% 1,000,000 USD BLGJRL7 IE00BLGJRL76 TRMSUAU
A GBP* 2.00% 20.00% 1,000,000 GBP BLGJRM8 IE00BLGJRM83 TRMSTAG ID
A EUR* 2.00% 20.00% 1,000,000 EUR BLGJRK6 IE00BLGJRK69 TRMSTAE ID
B USD* 1.50% 20.00% 100,000 USD BWBR9H3 IE000XGH0Q70 TRMSUBU
B GBP* 1.50% 20.00% 100,000 GBP BP959T2 IE000FM7E4B2 TRMSTBG ID
B EUR* 1.50% 20.00% 100,000 EUR BP959S1 IE0005JI2L98 TRMSTBE ID
C USD 2.00% 20.00% 1,000 USD BWBR9J5 IE00058ER8N2 TRMSUCU
C GBP 2.00% 20.00% 1,000 GBP BP959X6 IE000S48OMJ8 TRMSTCG ID
C EUR 2.00% 20.00% 1,000 EUR BP959W5 IE000PI5SLJ0 TRMSTCE ID

Source: Trium Capital. *Please note that the* Performance fees on the F and the M Share Classes are accrued on performance in excess of a Hurdle Rate  
(1) For USD this is the US Federal Reserve effective federal funds rate (Bloomberg Ticker: FEDL01 Index); 
(2) For EUR this is the European Central Bank deposit facility rate (Bloomberg Ticker: EUORDEPO Index); 
(3) for GBP this is the Bank of England official rate (Bloomberg Ticker: UKBRBASE Index)
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Important Information
Marketing Communication
This is a marketing communication. Please refer to the prospectus and KID/KIID before making any final investment 
decision. 

Identity of the issuer
In the United Kingdom and outside the EEA, this document has been issued by Trium Capital LLP which is authorised 
and regulated by the Financial Conduct Authority in the UK (register number 497640). Trium Capital LLP is a limited 
liability partnership registered in England, No. OC343790. Its registered office is at 60 Gresham Street, London EC2V 
7BB. It is 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.
In the EEA, this document is issued by Trium Ireland Limited (together with Trium Capital LLP, “Trium”), which is 
authorised and regulated by the Central Bank of Ireland (reference number C189295). 

About the UCITS
Trium UCITS Platform PLC (the “Company”) 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: C189295).

Information purposes only
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. In the event of 
any discrepancies between the information contained in this document and the prospectus, the prospectus will 
prevail. The information contained in this document 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.

Seeking your own advice
Before investing you should make an independent investigation of the Fund. 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 your tax, legal, accounting or other such advisors as you deem necessary to assist you in making these 
determinations and the possible consequences for an investment in the Fund and the risks involved. 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 the Fund (whether on the indicative terms or otherwise).
Trium is not acting as financial adviser or fiduciary to any party to whom it delivers this presentation or who invests in 
the Fund. In particular, this document (in whole or in part) does not constitute investment advice. 

Preliminary information
The information contained in this document is preliminary and is provided for discussion purposes only. This 
document is only a summary and does not contain certain material information about the Fund, including important 
conflicts disclosures and risk factors associated with investments in the Fund, and is subject to change without 
notice

No updates
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 in this document should be 
construed as tax, accounting or legal advice. 

Disclaimer of accuracy
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.

SFDR
The fund discloses sustainability-related information in accordance with Regulation (EU) 2019/2088 (“SFDR”). Further 
information regarding sustainability-related aspects of the fund provided pursuant to Article 10 of SFDR can be 
found here: https://trium-capital.com/regulatory-disclosures/

Use of estimates
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.

Confidentiality
This document is confidential and is not intended for distribution to or use by any person or entity in any jurisdiction 
or country where such distribution or use would be contrary to local law or regulation. 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. 

This document may not be divulged to any other person, reproduced or transmitted without the express written 
permission of Trium. The information contained in this document is strictly confidential and is intended only for use 
of the person to whom Trium has provided the material, and no other person should rely or act upon it.

Forward looking statements
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.

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. 

Past performance
Any performance data and/or past performance is not a reliable indicator of future returns 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. 
Returns may increase or decrease as a result of currency fluctuations. 

Performance data of the fund is not based on audited financial data. Any performance data is based on the fund’s’ 
actual or expected net asset value in accordance with the valuation methodology in the 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.

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.

Hypothetical performance results have many inherent limitations, some of which are described below. no 
representation is being made that any account will or is likely to achieve profits or losses similar to those shown. in 
fact, there are frequently sharp differences between hypothetical performance results and the actual results 
subsequently achieved by any particular trading program.

One of the limitations of hypothetical performance results is that they are generally prepared with the benefit of 
hindsight. in addition, hypothetical trading does not involve financial risk, and no hypothetical trading record can 
completely account for the impact of financial risk in actual trading. for example, the ability to withstand losses or to 
adhere to a particular trading program in spite of trading losses are material points which can also adversely affect 
actual trading results. there are numerous other factors related to the markets in general or to the implementation 
of any specific trading program which cannot be fully accounted for in the preparation of hypothetical performance 
results and all of which can adversely affect actual trading results.

Fees
The fund’s fees may be modified or waived for certain investors. Please refer to the 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.

Use of indices
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. 

GICS Standard
This report is not approved, reviewed or produced by MSCI. The Global Industry Classification Standard (GICS) was 
developed by and is the exclusive property of MSCI and Standard & Poor's and "GICS®" is a service mark of MSCI 
and Standard and Poor’s.

Risks
Investing in financial markets involves a substantial degree of risk. There can be no assurance that the investment 
objectives of the fund will be achieved, and the investment results may vary substantially from year to year or even 
from month to month. Investment losses may occur, and investors could lose some or all of their investment. No 
guarantee or representation is made that the 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 contained in this document is intended to imply that 
the fund’s investment methodology may be considered “conservative”, “safe”, “risk free” or “risk averse”. Economic, 
market and other conditions could also cause the fund to alter its investment objectives, guidelines, and restrictions.

The fund 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 funds’ 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.

Where risks or rewards of purchasing shares in any fund are referenced, please refer to the risks outlined in either 
the KIID or prospectus. Any fund managed by Trium 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.

• Foreign exchange risk: investments in the fund may be subject to fluctuations in foreign exchange rates.

• 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 fails to meet its 
obligations.

• Counterparty/Custodial Risk: a counterparty with whom a fund contracts or a custodian holding a fund’s 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.

More information in relation to risks in general may be found in the “Investment Risks and Special Considerations” 
section of the prospectus.  The fund may use leverage. The use of leverage creates special risks and may significantly 
increase the fund’s investment risk. Leverage creates an opportunity for greater yield and total return but, at the 
same time, exposes the fund to greater capital risk than an unlevered vehicle. 

Availability of prospectus and KIIDs/KIDs 
The prospectus containing a summary of investor rights and KIIDs/KIDs are available in English on https://trium-
capital.com/. KIDs are also available on the same website in German, French, Italian, Dutch, Norwegian, Portuguese, 
Spanish and Swedish. 
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Important Information (continued)

For investors in the UK
The Company is based in Ireland and is not subject to UK sustainable investment labelling and disclosure 
requirements. The Company is authorised in Ireland but not in the United Kingdom. The UK Financial Ombudsman 
Service is unlikely to be able to consider complaints relating to the Company, its management company Trium 
Ireland Limited or the Company’s depositary Northern Trust Fiduciary Services (Ireland) Limited. Any claims for 
losses relating to the management company or the depositary are unlikely to be covered under the UK Financial 
Services Compensation Scheme.

For investors in the Netherlands
Trium Ireland Limited is the management company of Trium UCITS Platform PLC, an undertaking for collective 
investment in transferable securities (“UCITS”) within the meaning of the UCITS Directive and is authorized to offer 
shares of the fund to investors in the Netherlands on a cross border basis and is registered as such in the register 
kept by the Dutch Authority for the Financial Markets (“AFM”) www.afm.nl. The prospectus of the fund is available at 
https://trium-capital.com/.

For investors in Spain
Trium UCITS Platform PLC is registered in Spain with the Comisión Nacional del Mercado de Valores (CNMV) under 
registration number 301856.

For investors in Switzerland
The fund may only be offered or advertised and this document and any other offering materials or document 
relating to the fund may only be made available in Switzerland to qualified investors as defined in the Swiss Federal 
Act on Collective Investment Schemes of 23 June 2006, as amended (“CISA”), and its implementing ordinance, as 
amended (“Qualified Investor(s)”), excluding high-net-worth private clients and private investment structures 
established for them who have declared that they wish to be treated as professional clients (opting out) pursuant to 
article 5(1) of the Swiss Federal Act on Financial Services of 15 June 2018 (“FINSA”). 

For US citizens / US residents
The fund has not been and will not be, registered under the United States Securities Act of 1933, as amended, and 
has not been and will not be, registered or qualified under the securities or "Blue Sky" laws of any state of the United 
States. The fund has not been, and will not be, registered under the United States Investment Company Act of 1940, 
as amended.  In the United States or for the account of U.S. Persons, this document is intended only for persons 
who are “qualified purchasers”, as defined in the United States Investment Company Act of 1940.  Please see the 
offering documents for more information on U.S. Persons, including any limitation and restrictions.

The U.S. Commodity Futures Trading Commission has not approved or disapproved, passed on, or endorsed, the 
merits of these product offerings. 

For residents of Israel

Before making any investment in the Funds, as defined below, Israeli investors should carefully read through the 
below information.

No license with the ISA. Trium Capital LLP has not been licensed by the Israel Securities Authority (“ISA”) under the 
Israeli Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 5755-1995 (the 

“Investment Advice Law”). As such, Trium Capital LLP does not hold any insurance in Israel as generally prescribed by 
the ISA for Israeli-licensed entities. 

No registration for offer to the public in Israel. The Trium Multi-Strategy UCITS Fund (the “Fund”) have not been 
registered with the ISA for public offering in Israel. Therefore, this document has not been approved by the ISA and 
will only be distributed to Israeli residents in a manner that will not constitute “an offer to the public” under sections 
15A(a) and (b) of the Israel Securities Law, 5728-1968 (the “Securities Law”) or section 25 of the Joint Investment 
Trusts Law, 5754-1994 (the “Joint Investments Trusts Law”), as applicable. 

Categories of investors the offer is made to. Specifically, the Fund’ interests are exclusively being offered:

To a limited number of investors (35 investors or fewer during any given twelve-month period); and/or to those 
categories of investors listed in the First Schedule to the Securities Law or in the Schedule One to the Investment 
Advice Law (together, the “Sophisticated Investors”) and provided that such investors have furnished written 
confirmation that they qualify as Sophisticated Investors and that they are aware of the consequences of such 
designation and agree thereto; and/or

In any case under circumstances that will fall within the private placement or other exemptions of the Joint 
Investment Trusts Law, the Securities Law, the Investment Advice Law and any applicable guidelines, 
pronouncements or rulings issued from time to time by the ISA. 

Declaration as Sophisticated Investor. As a prerequisite to the receipt of a copy of this document, a recipient may be 
required by the Fund to provide confirmation that it is a Sophisticated Investor purchasing an interest for its own 
account or, where applicable, for other Sophisticated Investors. 

Miscellaneous. This document may not be reproduced or used for any other purpose, nor be furnished to any other 
person other than those to whom copies have been sent. 

Any offeree who purchases an interest is purchasing such interest for its own benefit and account and not with the 
aim or intention of distributing or offering such interest to other parties (other than, in the case of an offeree which 
is a Sophisticated Investor by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv 
Stock Exchange, as defined in the First Schedule to the Securities Law and in Schedule One to the Investment Advice 
Law, where such offeree is purchasing an interest for another party which is a Sophisticated Investor. 

Nothing in this document should be considered investment advice or investment marketing defined in the 
Investment Advice Law. Investors are encouraged to seek appropriate advice from a locally licensed investment 
advisor prior to making any investment in the Fund.

This document does not constitute an offer to sell or solicitation of an offer to buy any securities other than the 
interests in the Fund offered hereby, nor does it constitute an offer to sell to or solicitation of an offer to buy from 
any persons or persons in any state or other jurisdiction in which such offer or solicitation would be unlawful, or in 
which the person making such offer or solicitation is not qualified to do so, or to a person or persons to whom it is 
unlawful to make such offer or solicitation.
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