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Net Performance

As of December 31, 2025

Fixed
Income

Correlation
46

3Years 5Years 10 Years Since Equity
Inception’ Correlation*?

FARIX] 3.34% 13.34% 13.34% 6.94% 5.40% 4.33% 3.92% 0.4 0.1

HFRX Global
Hedge Fund Index

Bloomberg US Agg
Total Return3 1.10% 7.30% 7.30% 4.66% -0.36% 2.01% 1.92% 0.4 1.0

2 1.41% 7.14% 7.14% 5.16% 2.87% 3.08% 2.47% 0.8 0.2

Fulcrum Diversified Absolute Return Institutional Class has a gross expense ratio of 1.32% and
a net expense ratio of 1.28%.

Returns for periods greater than one year are annualized. 'Inception date: July 31, 2015.
2Represents the HFRX Global Hedge Fund Index (Bloomberg ticker: HFRXGL). 3Represents the
Bloomberg US Agg Total Return Value Unhedged USD (Bloomberg ticker LBUSTRUU). 4Data
analysis provided since inception of the Fund. SRepresents MSCI World TR USD Hedged
(Bloomberg ticker: WHANWIHD). ®Represents Bloomberg US Agg Total Return Value
Unhedged USD (ticker LBUSTRUU Index). Source: Fulcrum Asset Management LLP, Bloomberg.

As of the prospectus dated October 28, 2025, the Adviser has contractually agreed to waive a
portion or all of its management fees and pay Fund expenses in order to limit the total annual
fund operating expense to 1.20% through October 28, 2026. This limit excludes shareholder
servicing fees; any front end or contingent deferred loads; brokerage fees and commissions;
acquired fund fees and expenses ("AFFE"); fees and expenses associated with investment in
other collective investment vehicles or derivative investments; borrowing costs; taxes; and
extraordinary expenses such as litigation expenses.

Performance data quoted represents past performance; past performance does not guarantee
future results. The investment return and principal value of an investment will fluctuate so that an
investor’s shares, when redeemed, may be worth more or less than their original cost. Current
performance of the fund may be lower or higher than the performance quoted. Performance
data current to the most recent month end may be obtained by calling 1-855-538- 5278.
Performance shown reflects contractual fee waivers. Without such waivers, total returns would
be reduced.

The Fund's investment objectives, risks, charges, and expenses must be considered carefully
before investing. The prospectus and summary prospectus contain this and other important
information about the investment company, and it may be obtained by calling
1.855.538.5278, or visiting www.fulcrumassetfunds.com. Read them carefully before
investing.

Mutual fund investing involves risk. Principal loss is possible. Absolute return strategies are not
designed to outperform stocks and bonds during strong market rallies. Exposure to the
commodities markets may subject the Fund to greater volatility than investments in traditional
securities. The value of commodity linked derivative investments may be affected by changes
in overall market movements, commodity index volatility, changes in interest rates, or sectors
affecting a particular industry or commodity, such as drought, floods, weather, embargoes,
tariffs and international economic, political and regulatory developments. Derivatives involve
special risks including correlation, counterparty, liquidity, operational, accounting and tax risks.
These risks, in certain cases, may be greater than the risks presented by more traditional
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investments. The Fund may use leverage which may exaggerate the effect of any increase or
decrease in the value of portfolio securities or the Net Asset Value of the Fund, and money
borrowed will be subject to interest costs. The Fund invests in foreign securities which involve
greater volatility and political, economic and currency risks and differences in accounting
methods. These risks are greater in emerging markets. Investments in debt securities typically
decrease in value when interest rates rise. This risk is usually greater for longer-term debt
securities. Investment by the Fund in lower-rated and non-rated securities presents a greater
risk of loss to principal and interest than higher-rated securities.

Diversification does not assure a profit nor protect against loss in a declining market.
Fulcrum Asset Management LLP is not affiliated with Northern Lights Distributors, LLC.

The Fulcrum Diversified Absolute Return Fund is distributed by Northern Lights Distributors,
LLC.
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Market Review

The fourth quarter of 2025 saw a +3.4%/ rise in global equities as economic activity and risk appetite
remained strong. Global bonds were stable over the quarter, returning +0.1%8, though this conceals
a +0.9%° gain in US Treasuries alongside a -2.3%'° fall in Japanese bonds following expansionary
fiscal developments. The US dollar rose +0.6%'! over the quarter, though a combination of benign
inflation data, a cooling labour market and continued cuts from the Federal Open Market Committee
(FOMC) saw it fall -1.1%"" in December. Global commodities rose by +1%'?, concentrated in gains of
+15.6%" and +15%" for precious and industrial metals, respectively (see Figure 1). In contrast,
energy commodities fell -5%'° over the quarter as the oil market faced continued oversupply.

Figure 1: Global Commodities Total Returns (2025-12-31 = 100)
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Source: Bloomberg and Fulcrum Asset Management LLP. Data from 2025-03-16 to 2026-01-16.

The quarter began with the US government entering a shutdown after Congress failed to agree on a
funding package. This caused the suspension of many key economic releases, including non-farm
payrolls, though remaining indicators affirmed a picture of strong economic growth alongside a
cooling labour market. Whilst the FOMC voted to cut interest rates at their October meeting, Chair

Figure 1 shows the value of major commodities total return indices, rebased to 100 in 2025-12-31. The Bloomberg tickers for
each series are: Aggregate (BCOMTR Index), Energy (BCOMENTR Index), Agricultural (BCOMAGTR Index), Industrial Metals
(BCOMINTR Index) and Precious Metals (BCOMPRTR Index). Past performance is not a guide to future performance. Future
returns are not guaranteed, and a loss of principal may occur.

7 Bloomberg Ticker: GDUEACWF Index

8 Bloomberg Ticker: LEGATRUU Index

? Bloomberg Ticker: LUATTRUU Index

© Bloomberg Ticker: 100715JP Index

" Bloomberg Ticker: DXY Curncy

12 Bloomberg Ticker: SPGSCITR Index

¥ Bloomberg Ticker: SPGSPMTR Index

' Bloomberg Ticker: SPGSINTR Index

15 Bloomberg Ticker: SPGSENTR Index

FULCRUM 4

20260128-5148572



Powell struck a hawkish tone, emphasising that a December cut was not a “foregone conclusion”.
This was motivated by significant policy disagreement on the FOMC given the elevated inflation
backdrop.

On trade policy, tensions between the US and China escalated after Beijing announced an expansive
export controls regime for rare earths, which prompted a decline in global risk assets. The sell-off
ultimately proved short-lived as markets priced a de-escalation, which was vindicated by the Trump-
Xi meeting on October 30.

In November the government shutdown came to an end as both parties agreed on a short-term
funding package. Moreover, monetary policy news was initially hawkish, with FOMC member Schmid
expressing concerns around inflation and the October FOMC minutes casting doubt on a December
rate cut. This was soon superseded however, as influential Fed officials such as John Williams and
Mary Daly joined Governor Waller in supporting a December cut.

Meanwhile, the UK's Autumn Budget saw large increases in taxation and spending, though more
favourable economic projections gave the government greater fiscal headroom. Elsewhere, under
the new Prime Minister Takaichi, Japan’s cabinet approved a $135 billion budget, coinciding with a
sharp increase in long-end bond yields.

December saw the release of delayed jobs reports in the US, which showed a decline in payrolls and
rise in unemployment, though this was likely distorted by the shutdown. Similarly, the delayed
Consumer Price Index (CPI) data came in markedly below expectations, but this also appeared to be
distorted. Officials cut US rates at the December FOMC to guard against continued labour market
“cooling”. Importantly however, with inflation remaining “somewhat elevated” and rates seen to be
"within a broad range of estimates of neutral”, Powell expressed a preference to keep policy on hold
in January. In contrast, the Bank of Japan voted unanimously to raise rates to a 30-year high of 0.75%
and signal further tightening ahead amid an elevated domestic inflation backdrop.
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Portfolio Review

The portfolio registered a positive quarter, performance was driven predominantly by Discretionary
Macro (DM), with a modest contribution from Diversifying Strategies (DS), while Dynamic Asset
Allocation (DAA) finished the period flat. Within DAA, gains from the ongoing rise in global equities
were offset by a drag from fixed income and commodities, whilst DS captured trends in currencies,
equities and commodities.

Discretionary Macro saw mixed returns across the sub-strategies this quarter. There were strong
gains from the Commodities sleeve, led by precious metal holdings in Commodities and Cross Asset,
and positive returns from the long UK equities position in Equity Macro were offset by the drag from
small negative returns in Thematic Equities, Fixed Income and Cross Asset.

The Thematic Equities sleeve was impacted by a temporary reversal in tech and Al sentiment in
December while our emerging market carry currency views, particularly in Latin America, were
impacted by some contagion from news that a proposed Brazilian Presidential candidate, Bolsanaro’s
son, might be less market friendly. In Fixed Income, a long position in NZ 10-year rates was a drag
on performance as NZ yields continued to rise.

Figure 2: Fourth Quarter - Portfolio Attribution’®

mQ4 mYTD
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Dynamic | Fixed Income Currencies  Thematic  Equity Macro Commodities Cross Asset  Volatility Dynamic  Quantitative | Diversifying
Asset Equities Strategies Convexity Macro Alpha| Strategies
Allocation
Discretionary Macro (DS)
(DAA)
(DM)

Source: Fulcrum Asset Management LLP

16 Contribution returns are shown gross of fees.
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Figure 3: Fourth Quarter - Top and Bottom Contributors to Portfolio Returns'?

Commodities - Precious Metals |
Cross Asset - Global Macro ]
Commodities - Industrial Metals ]
DAA - Equities I
Diversifying Strategies I

Thematic Equities - Cyclicals
DAA - Fixed Income
Fixed Income - New Zealand Rates

Cross Asset - Global Cross Sectional Rates

Thematic Equities - Technology Disruption

-1.00% -0.50% 0.00% 0.50% 1.00% 1.50% 2.00% 2.50%

Source: Fulcrum Asset Management LLP

7 Past performance is not a guide to future performance and future returns are not guaranteed.
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Macro and Investment Outlook

Fed Cautious Amid Strong Growth and Sticky Inflation

The fourth quarter of 2025 saw continued strength in US economic activity. Although the government

shutdown in October and November disrupted the regular flow of economic data, timely surveys

from consumers and businesses painted a picture of broad resilience. This was confirmed in

subsequent delayed releases, with our nowcast largely stable at around 2.7% annualised (see Figure
4). Measures such as the Atlanta Fed GDPNow put growth at 5.3% annualised in Q4, which appears
to be distorted by volatile trade numbers and therefore significantly overstates the underlying rate

of growth.

Figure 4: US Activity Nowcast (%, Ann.)'8

Current ---- LongTerm Growth

5.0

4.0

-----

3.0 R =g o

o ,"_."_"_hul\\..\'

2.0

Mar-25 May-25 Jul-25 Sep-25 Nov-25 Jan-26

5.0

4.0

3.0

2.0

0.0

-1.0

Source: Fulcrum Asset Management LLP. Data from 2025-01-16 to 2026-01-16.

There was some uncertainty around the labour market however, with the shutdown-delayed reports

for October and November showing a rise in unemployment and contraction in payrolls. However,

the increase in unemployment was reversed in the December report and payrolls returned to growth,

likely assuaging Fed concerns around a rapid deterioration in the labour market. Going forward, we

expect a further cooling of employment growth (see Figure 5) though, as long as broader activity

remains strong, a sharp decline seems unlikely.

'8 The solid blue line in Figure 4 shows the real time evolution of Fulcrum’s nowcast for the US, with the dark and light f shaded
areas showing the 68% and 90% confidence intervals, respectively. The dashed black line shows the real time projections for
the long-term growth rate of output.
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Figure 5: US Underlying Employment Growth (3m Avg, Thousands)'?
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Source: Fulcrum Asset Management LLP. Data from 2023-02-28 to 2025-12-31, forecasts thereafter.

US inflation data was significantly distorted by the government shutdown. The CPl numbers for
October and November, released on December 18", showed a very low rate of inflation, largely due
to mismeasurement in the housing and goods sectors. As expected, this was partially reversed in the
following release, though the 3-month average pace of core CPl to December was a very muted
0.13% (MoM).

In contrast, core Personal Consumption Expenditures (PCE) inflation was likely much higher over this
period, by our estimate at 0.28% (MoM). Going forward, we continue to see core PCE remaining at
or above 2.5% (YoY) in 2026 (see Figure 6). Given that PCE is the Fed's preferred measure, this will
likely keep the FOMC on hold for the near future, though the cooling labour market still poses a
downside risk to policy rates.

'” The solid red line in Figure 5 shows Fulcrum’s median projection for underlying US employment growth, with the dark and
light red shaded areas showing the model’s 68% and 90% confidence intervals (Cls), respectively.
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Figure 6: US Core PCE Forecast (YoY, %)%°
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Source: Fulcrum Asset Management LLP. Data from 2025-02-28 to 2025-09-30, forecasts thereafter.

Other Markets See Strong Growth and Dis-Inflation

The recent strength in growth is in fact a global phenomenon. In the Euro Area, our nowcast has been
stable for some time at 1.2% annualised (see Figure 7) - whilst this is below the US in absolute terms,
itis close to our estimate of trend growth of around 1.4%.

Figure 7: Euro Area Activity Nowcast (%, Ann.)?!
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Source: Fulcrum Asset Management LLP. Data from 2025-01-16 to 2026-01-16.

2 The solid red line in Figure 6 shows Fulcrum’s US core PCE inflation projection, with the dark and light red shaded areas
showing the 68% and 90% confidence intervals, respectively. The blue dot shows the latest median projection in the Fed's
Summary of Economic Projections. The dotted line shows the Fed's 2% target.

2 The solid blue line in Figure 7 shows the real time evolution of Fulcrum'’s nowcast for the Euro Area, with the dark and light
green shaded areas showing the 68% and 90% confidence intervals, respectively. The dashed black line shows the real time
projections for the long-term growth rate of output.
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Moreover, our nowcasts are showing strength in other regions such as Japan, Brazil and South Korea.
This may reflect the easing of trade tensions over the second half of last year, as well as spillovers
from the rapid Artificial Intelligence build-outin the US. Our nowcast for China sits at 4.4% annualized,
which is below our estimate of trend at 5.2% but still elevated in absolute terms.

On the inflation side, developments outside the US have been largely benign. Following the flash
December report, our forecast for the Euro Area Harmonised Index of Consumer Prices (HICP)
inflation sits slightly below the ECB’s 2% target for the whole of 2026. This, combined with firm growth
conditions, will likely keep the ECB on hold for the foreseeable future. Emerging market central banks
are also benefiting from dis-inflationary trends, with our inflation forecasts for Brazil, Mexico, South
Africa and the central European economies all at or below their respective target rates.

Figure 8: Euro Area HICP Forecast (YoY, %)??
Fulerum ® ECB - Target
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Source: Fulcrum Asset Management LLP. Data from 2025-02-28 to 2025-12-31, forecasts thereafter.

Broad Increase in Geopolitical Tensions

The start of 2026 has seen a notable increase in geopolitical tensions from an already elevated level
(Figure 9). This began on January 3™ with the US military’s surprise incursion into Caracas to capture
the Venezuelan President Nicolas Maduro. Since the US made clear that it was not looking for a
sustained military intervention or regime change, the market reaction to this proved muted.
Moreover, the oil market was faced with countervailing forces of potential short-term disruption
alongside a medium-term increase in production with Venezuela re-integrated into the American
energy complex. In contrast, political instability in Iran has presented more clear risks of disruption
to the oil market and contributed to a +5.4%2° jump in crude oil over the month to January 16%.

22 The solid red line in Figure 8 shows Fulcrum’s Euro Area HICP inflation projection, with the dark and light red shaded areas
showing the 68% and 90% confidence intervals, respectively. The blue dot shows the ECB's latest projection. The dotted line
shows the ECB's 2% target.

23 Bloomberg Ticker: CO1 Comdity.
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Tensions over Greenland have also escalated recently, with President Trump renewing his threat to
invade the autonomous territory and gain control of its natural resources. This escalated into the
trade sphere, with Trump threatening an additional 10% tariff on countries that opposed these
efforts, and the European Union tabling 93 billion euros worth of countermeasures. Whilst we think
the two sides will ultimately come to an agreement, the threat of military conflict within NATO has

substantially raised near-term tail risks.

% The blue line shows the 7-day moving average of the Caldara and lacoviello Geopolitical Risk Index, rebased to 100 for

1985-2019.
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Final word

Within DAA, the equity exposure was roughly stable over the quarter as benign volatility conditions
continued to offset weak expected returns. Meanwhile, the bond allocation rose toward historic highs
amid declining interest rate volatility and positive expected excess returns. The commodity allocation
declined as an increase in asset class volatility offset strong expected returns.

In DM Fixed Income, we maintain a long duration stance though have scaled this back somewhat
amid strong US growth and a hesitant FOMC. Most of our bond exposure sits elsewhere, with a
positive stance on Brazilian duration in the context of elevated domestic real interest rates and
continued dis-inflation.

In Currencies, we hold a diversified basket of Latin American currencies. This is informed by elevated
real interest rates across the region, combined with broad-based dis-inflationary trends, which
underpins a strong environment for global carry.

Within the Commodities space, we maintain our long metals orientation across a diversified basket,
judging that both the fundamental case and recent price action remain supportive. This is particularly
the case given the recent bout of geopolitical tensions relating to Venezuela, Iran and Greenland.
That being said, in the context of elevated volatility across metals, we have scaled back the extent of
our exposures.

We maintain positive exposure to global equities in Equity Macro via FTSE 100. We also have
positions in Japanese equities as a whole, as well as in banks specifically, which should benefit from
the reflationary domestic environment and recent steepening in the yield curve. These positions are
alongside emerging market equities exposure, which should continue to benefit from the procyclical
global growth backdrop.

In Dynamic Convexity, we have positive exposure to a joint sell-off in global bonds, equities and the
US dollar. Although this is not our base case, it provides important upside potential in the event of
renewed fears around Fed independence, fiscal sustainability or a fracturing of US military alliances.

Over the quarter, DS maintained its long equities orientation amid continued momentum across
regions. The trend system also increased its short positioning in the US dollar, expressed through
currencies such as the Swedish Krona and Polish Zloty. DS extended its long positioning in interest-
rate swaps, and turned more negative on bonds, following a series of front-end selloffs that followed
hawkish central bank developments in smaller localities.

Overall, we continue our active participation across markets and asset classes where opportunities
have arisen. Amid significant uncertainty in global economic and policy developments, however, we
remain nimble in our positioning, with significant diversification across strategies as well as hedging
against emergent risks.
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Portfolio Positioning

The chart below decomposes the percentage of total portfolio risk contributed by each individual

sub-strategy.

Risk by Strategy

Dynamic Asset Allocation

DM - Commodities

DM - Cross Asset

DM - Equity Macro

DM - Thematic Equities

DM - Dynamic Convexity

DM - Fixed Income

DM - Quantitative Macro Alpha
DM - Currencies

DM - Volatility Strategies

Diversifying Strategies

P ortfolio Volatility (P ost Diversification)

I 4.1%

I 3.3%

I 1.6%

I 1.4%

I 1.1%

I 1.0%

Il 0.5%

Il 0.5%

Il 0.4%

Il 0.4%

I 0.9%

0.0% 2.0% 4.0%

6.1%

6.0%

For illustrative purposes only. Subject to change. Data as at 12/31/2025. Source: Fulcrum Asset Management LLP.

Top Positions by strategy

Risk Contribution

DM - Commodities - Precious Metals 3.1%
DM - Cross Asset - Commodities 1.2%
Dynamic Asset Allocation - Equity 1.2%
DM - Commodities - Industrial Metals 0.9%
DM - Dynamic Convexity - Commodities 0.9%
DM - Equity Macro - Long Emerging Markets 0.7%
DM - Commodities - Long-dated Oil 0.6%
DM - Equity Macro - UK Equities 0.6%
DM - Cross Asset - Brazil Macro 0.5%
DM - Macro Models - QMA 0.5%
For illustrative purposes only. Subject to change. Data as at 12/31/2025. Source: Fulcrum Asset Management LLP.
14
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Portfolio Exposures

Equity - Net exposures by Region (44.0%) Fixed Income - Duration exposure (3.3 years)
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Glossary
SPGSINTR Index- S&P GSCI Industrial Metals TR

SPGSENTR Index- The S&P GSCI Energy Index Total Return (SPGSENTR) tracks the performance of
energy sector stocks.

LUATTRUU Index- The Bloomberg US Treasury Index measures US dollar-denominated, fixed-rate,
nominal debt issued by the US Treasury. Treasury bills are excluded by the maturity constraint, but are
part of a separate Short Treasury Index. STRIPS are excluded from the index because their inclusion
would result in double-counting.

1007 15JP Index- Bloomberg Global Japan Total Return Index Value Unhedged JPY.
CO1 Comdty- The CO1 commodity refers to Brent crude oil futures
NDEUCHF Index- MSCI China Net Total Return USD Index

SPGSPMTR Index - S&P GSCI Precious Metals TR (Total Return). The index provides a benchmark for
investment performance in the precious metals market.

GDUEACWEF Index - MSCI AC World Total Return Gross USD (Bloomberg Ticker: GDUEACWF Index)
NDDUUS Index - The MSCI Daily TR Net USA USD index (Bloomberg Ticker: NDDUUS Index)

LEGATRUU Index - Bloomberg Global-Aggregate Total Return Index (Bloomberg Ticker: LEGATRUU
Index)

DXY Currency - The U.S. Dollar Index is an index (or measure) of the value of the United States dollar
relative to a basket of foreign currencies, often referred to as a basket of U.S. trade partners' currencies
(DXY Currency).

SPGSCITR Index - S&P GSCI Energy Total Return CME (Bloomberg Ticker: SPGSENTR Index)

TWD Currency - The New Taiwan dollar (abbreviated to TWD) is the official currency of Taiwan (TWD
Currency).

Basis points (bps)- One hundredth of a percentage point. Basis points are used to express percentage
change or difference.

Standard Deviation - measures historical variability of returns around the average for an individual
position, asset or group of assets. Higher standard deviation suggests greater risk.

Beta - a measure of the volatility of a security or portfolio compared to the market as a whole.

Duration - Duration measures how long it takes, in years, for an investor to be repaid a bond’s price
through its total cash flows.

Correlation - statistical measure of the degree to which two variables move in relation to each other.

MSCI DM - is built using MSCl's Global Investable Market Index (GIMI) methodology, which is designed
to take into account variations reflecting conditions across regions, market cap segments, sectors and
styles.

Euro Stoxx - stock index of eurozone stocks designed by STOXX, an index provider owned by Deutsche
Borse Group.

Nikkei 225 - stock market index for the Tokyo Stock Exchange.

Wilshire Liquid Alternative Index - measures the collective performance of the five Wilshire Liquid
Alternative strategies that make up the Wilshire Liquid Alternative Universe. It is designed to provide a
broad measure of the liquid alternative market by combining the performance of the Wilshire Liquid
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Alternative Equity Hedge Index (WLIQAEH), Wilshire Liquid Alternative Global Macro Index
(WLIQAGM), Wilshire Liquid Alternative Relative Value Index (WLIQARYV), Wilshire Liquid Alternative
Multi-Strategy Index (WLIQAMS), and Wilshire Liquid Alternative Event Driven Index (WLIQAED).

HFRX Hedge Fund Index - is designed to be representative of the overall composition of the hedge
fund universe. It is comprised of all eligible hedge fund strategies; including but not limited to
convertible arbitrage, distressed securities, equity hedge, equity market neutral, event driven, macro,
merger arbitrage, and relative value arbitrage.

Bloomberg US Aggregate Total Return Index Value Unhedged USD - a broad-based flagship
benchmark that measures the investment grade, US dollar-denominated, fixed-rate taxable bond
market. The index includes Treasuries, government-related and corporate securities, MBS (agency
fixed-rate pass-throughs), ABS (asset-backed securities) and CMBS (agency and non-agency).

MSCI World Local Index - a broad global equity index that represents large and mid-cap equity
performance across all 23 developed markets countries.

FTSE 100 - a share index of the 100 companies listed on the London Stock Exchange with the highest
market capitalization.

S&P 500 - a stock market index tracking the stock performance of 500 of the largest companies listed
on stock exchanges in the United States.

Chicago Board Options Exchange Volatility Index (VIX) - measure of the stock market's expectation
of volatility based on S&P 500 index options.

Relative Value (RV) - strategy predicated on the realization of a valuation discrepancy in the
relationship between multiple securities.

MSCI All-Country World Net Total Return Index - captures large and mid-cap representation across
23 Developed Markets (DM) and 24 Emerging Markets (EM) countries.

MSCI World Net Total Return Index - captures large and mid-cap representation across 23
Developed Market (DM) countries.

MSCI Emerging Markets Ex. Russia Net Total Return Index - captures large and mid-cap
representation across 24 Emerging Markets (EM) Countries.

S&P Goldman Sachs Commodity Total Return Index - serves as a benchmark for investment in the
commodity markets and is a measure of commodity performance over time.

Volatility Risk Premium (VRP) - consists of an active strategy of selling liquid and illiquid derivatives,
thus seeking to avoid the pitfalls of passive strategies.

Bloomberg Global-Aggregate Total Return Index Unhedged USD - measures the performance of the
global investment grade, fixed-rate bond markets. The benchmark includes government,
government-related and corporate bonds, as well as asset-backed, mortgage-backed and
commercial mortgage-backed securities from both developed and emerging markets issuers.
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Disclaimer

This is not an offer or solicitation with respect to the purchase or sale of any security. The material is
intended only to facilitate your discussions with Fulcrum Asset Management as to the opportunities
available to our clients. The given material is subject to change and, although based upon
information which we consider reliable, it is not guaranteed as to accuracy or completeness and it
should not be relied upon as such. The material is not intended to be used as a general guide to
investing, or as a source of any specific investment recommendations, and makes no implied or
express recommendations concerning the manner in which any client’s account should or would be
handled, as appropriate investment strategies depend upon client’s investment objectives. The price
and value of the investments referred to in this material and the income from them may go down as
well as up and investors may not receive back the amount originally invested. Past performance is
not a guide to future performance. Future returns are not guaranteed, and a loss of principal may
occur.

It is the responsibility of any person or persons in possession of this material to inform themselves of
and to observe all applicable laws and regulations of any relevant jurisdiction. Fulcrum Asset
Management does not provide tax advice to its clients and all investors are strongly advised to
consult with their tax advisors regarding any potential investment. Opinions expressed are our
current opinions as of the date appearing on this material only. Any historical price(s) or value(s) are
also only as of the date indicated. We will endeavor to update on a reasonable basis the information
discussed in this material. References to market or composite indices, benchmarks or other measures
of relative market performance over a specified period of time ("benchmarks") are provided by
Fulcrum Asset Management for your information purposes only. Investors cannot invest directly in
indices. Indices are typically unmanaged and the figures for the indices shown herein do not reflect
any investment management fees or transaction expenses. Fulcrum Asset Management does not
give any commitment or undertaking that the performance or risk profile of your account(s) will equal,
exceed or track any benchmark. The composition of the benchmark may not reflect the manner in
which a portfolio is constructed in relation to expected or achieved returns, portfolio guidelines,
restrictions, sectors, correlations, concentrations, volatility or tracking error targets, all of which are
subject to change over time.

Simulated, modelled, or hypothetical performance results may be used and have certain inherent
limitations. Simulated results are hypothetical and do not represent actual trading, and thus may not
reflect material economic and market factors, such as liquidity constraints, that may have had an
impact on actual decision-making. Simulated results are also achieved through retroactive
application of a model designed with the benefit of hindsight. No representation is being made that
any client will or is likely to achieve results similar to those shown.

Certain funds managed by Fulcrum Asset Management LLP use quantitative models, where this is
the case, Fulcrum Asset Management LLP can and do make discretionary decisions on a frequent
basis and reserves the right to do so at any point.

Certain transactions, including those involving futures, options and high yield securities and
investments in emerging markets may give rise to substantial risk and may not be suitable for all
investors. Foreign currency denominated investments are subject to fluctuations in exchange rates
that could have an adverse effect on the value or price of, or income derived from, the investment;
such investments are also subject to the possible imposition of exchange control regulations or other
laws or restrictions applicable to such investments. Investments referred to in this material are not
necessarily available in all jurisdictions, may be illiquid and may not be suitable for all investors.
Investors should consider whether an investment is suitable for their particular circumstances and
seek advice from their investment adviser.

This document 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.

This material has been approved for issue in the United Kingdom solely for the purposes of Section
21 of the Financial Services and Markets Act 2000 by Fulcrum Asset Management (“Fulcrum”), Marble
Arch House, 66 Seymour Street, London W1H 5BT. Fulcrum Asset Management LLP is authorized
and regulated by the Financial Conduct Authority (No: 230683). © 2026 Fulcrum Asset Management
LLP. All rights reserved.
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Contact us

fulcrumasset.com

UK Headquarters

Marble Arch House, 66 Seymour Street, London, W1H 5BT, UK
Tel: +44 (0) 207 016 6450

United States

405 Lexington Avenue, 9th Floor
New York, NY 10174, USA
Tel: +1 646 837 6110

IR@fulcrumasset.com

For further information on any of our products or services, please contact our Global Client Group
at ir@fulcrumasset.com or call +44 (0)207 016 6450.
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