Cape Equity Opportunities Fund

Cape Capital SICAV-SIF I

Fund strategy

The objective of the Fund is to create long-term capital appreciation by
investing in a portfolio of global equity securities.

The portfolio is meant to assemble the best of our advisory
opportunities to Cape Capital clients in a structured, concentrated
manner — and to provide a complementary growth portfolio to client’s
classic equity exposure and private equity. The portfolio is aiming to
hold 8-12 high conviction ideas with return expectations of 1.5-2x per
position and generate 10-20% unleveraged return per annum on
portfolio level over a 3-year cycle.
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Fund information

Date 30 September 2026

Current AUM EUR 207m

Fund type SICAV-SIF

ISIN LU2407998470 Share Class |

LU2407999361 Share Class Il

Fund inception

18 February 2022

Minimum investment

EUR 125,000 equivalent

Available currency

EUR

Subscription

Daily / 2 business days

Redemption

Daily / 5 business days

Management fee

1.0% p.a. share class |

0.5% p.a. share class Il

Performance fee

10% share class |

(High-on-High)

10% share class Il

Fund domicile

Luxembourg

AIFM

MultiConcept Fund Management

Central administration

UBS Fund Administration Services
Luxembourg S.A.

Auditor

PwC (Luxembourg)

Depositary bank

UBS Europe SE, Luxembourg Branch

Fund statistics

Return (%, annualized since inception) 10.03
Max drawdown (%, since inception) -26.26
Sharpe ratio 0.47
Upside/downside capture 0.79
Risk free rate? 1.51

CAPE CAPITAL

Note: past performance is not a reliable indicator of future results.
Please see page 2 for detailed share class information.

1. Historical data from November 2019 to February 2022 shows the
performance of the Cape SelEquity Certificate. Fund performance is
shown based on the NAV (net of fees) of the share class Internal Il
EUR, inception 18 February 2022.

2. Risk free return is calculated as the annualized return of EURIBOR
3 month since the inception of the Cape SelEquity Certificate.

Please see disclaimer last page
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Portfolio holdings

Portfolio profile
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Company Country Weight (%) Ratio Weighted Median
Diversified Contrarian Basket Switzerland 13.7 Market Capitalisation (€bn) 31.3 15.9
Financial Services Technology USA 11.1 Net Debt / EBITDA (x) 1.4 1.4
Payment Services USA 10.0 Revenue CAGR 2y (%) 8.8 10.1
Software & Services Canada 9.2 EPS CAGR 2y (%) 10.9 12.8
Gold Fund France 6.2 EBITDA Margin (%) 38.6 40.9
Financial Services USA 5.5 FCF / Sales (%) 21.8 20.5
Copper Fund France 5.1 Net Profit Margin (%) 15.2 13.8
Financial Services USA 4.9 EV / EBITDA - NTM (x) 10.0 8.8
Biotechnology Switzerland 4.7 PE — NTM (x) 13.7 12.8
Financial Data USA 4.5 ROE (%) 19.3 15.1
Medical Devices USA 44 ROIC (%) 8.7 9.2
E-Commerce Germany 26

Metals Mining Canada 2.3

Sector allocation (%)

Currency exposure (%)

Geographic exposure (%)

Finance NN 37.2 usD I 55 USA 48.1
Technolo 16.2 i
gy | EUR EEE 253 Switzerland 21.8
Index NN 16.2 Canada 13.6
Non-Energy Materials NN 16.1 CAD Il 136 E 13.4
rance .
Healthcare [N 10.8 cHF B 56
) Germany 3.1
Consumer Cyclicals 1l 3.1
Index Hedge | 0.4

Portfolio holdings shown as % of total portfolio including cash

Other allocations are calculated based on notional exposure (excl. cash).

FX exposure refers to the currency denomination of the security.

The Total Expense Ratio (TER) presented in this document reflects final TER for the previous year.

Share class information

Share class Bloomberg ISIN Inception Fee p.a. (%) TER (bp) Current NAV
EUR Class | (External) CACEOIE LX Equity LU2407998470 18/02/2022 1.00 294.0 143.95
EUR Class Il (Internal) CACEOIA LX Equity LU2407999361 18/02/2022 0.50 254.0 146.80

Investment returns’

in % Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2019 -1.23 2.15 0.89
2020 -1.75 -8.23 -18.22 11.87 2.40 -0.58 -1.95 11.81 -0.40 -0.73 11.58 3.26 4.87
2021 10.07 6.17 7.42 2.36 -2.12 4.51 0.24 0.30 -5.81 3.94 -2.01 2.61 30.09
2022 -1.89 -1.68 -2.29 3.1 -0.76 -3.43 9.01 -0.78 -8.37 6.21 5.25 -4.86 -1.84
2023 4.25 -1.05 -3.44 -2.23 1.26 3.67 2.70 -1.45 -3.26 -5.74 8.71 4.25 6.94
2024 -1.23 1.63 6.71 -3.59 1.33 -3.86 -0.10 -0.29 2.06 0.91 7.44 -2.50 8.09
2025 7.06 0.49 -3.87 -2.91 3.75 -0.20 0.55 2.00 5.94 0.82 0.47 2.76 17.57
2026 8.24 -2.31 -9.52 2.68 7.62 -8.02 7.33 5.45 -4.27 5.37

1. Historical data from November 2019 to February 2022 shows the performance of the Cape SelEquity Certificate. Fund performance is shown
based on the NAV (net of fees) of the share class Internal Il EUR, inception 18 February 2022.
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MONTHLY COMMENT - SEPTEMBER 2026

Cape Equity Opportunities Fund

The hardest trade: doing nothing
Alex Vukajlovic: alex@capecapital.com

Market update

Global equities ended September modestly lower, with the Nasdaq at a record while most other major indices in the US,
Europe and Asia fell between two and five per cent. A rally in artificial intelligence winners masked a broad sell-off in
cyclical, consumer and rate-sensitive stocks as oil held above $100 and central banks tightened.

The Federal Reserve raised rates for the first time in three years and signalled more to come, sending Treasury yields to
their highest in over two decades and dragging banks, property and small caps sharply lower; the equal-weight index had
one of its worst months relative to the benchmark in years. Against that backdrop, the Al trade proved remarkably
durable. Meta had its best month in more than a decade after launching Muse, its personal Al assistant, which shifted
attention from the cost of training frontier models to the broader demand that agentic products create for chips, memory
and cloud capacity. Dell's record orders and Micron's upbeat outlook reinforced the point. Elsewhere, the strain of higher
fuel costs showed: restaurants, carmakers, parcel carriers and trucking groups slumped, packaged-food companies
posted steep declines after weak updates, and alternative asset managers sold off as deal activity cooled. Healthcare
was volatile, with Stryker and Amgen falling heavily on company news before the sector rallied as an industry conference
lifted confidence in tools and devices.

European equities posted their first monthly decline since the spring as an energy-driven inflation shock pushed the
European Central Bank to hike and sent bond yields to multi-year highs, with French political risk adding a further layer of
unease ahead of next year's presidential election. The damage was concentrated in autos and consumer names. BMW
suffered a string of rating downgrades after repeated profit warnings, Stellantis fell on destocking concerns in North
America, and Volkswagen's restructuring plan prompted only a muted recovery in its shares. Retail was mixed, with
Inditex and Dunelm falling after soft results while H&M rallied on a clean beat. Pharma had a difficult month after Novartis
absorbed three clinical-trial setbacks in a single week. Electrification remained one of the few areas of consistent
strength, with Legrand rising on upgraded medium-term targets driven by data-centre demand. In the UK, homebuilders
jumped late in the month on a new Help to Buy scheme, and oil majors benefited from crude holding above $100.

Asian markets slipped as surging oil prices revived inflation worries and the Bank of Japan raised rates to their highest in
three decades, while China's economy continued to lose momentum and investors waited for Beijing to respond with
stimulus. Korea and Taiwan were once again the region's engine room. SK Hynix and Samsung swung violently on each
Al headline but ended higher, helped by reports of improved high-bandwidth memory yields, while MediaTek surged after
Nvidia and Alphabet took stakes in the company. Japanese chip-equipment makers rallied on expanding memory
capacity, though Nidec's sudden leadership crisis and Nintendo's disappointing product showcase showed that stock-
specific risk cut both ways. Mainland benchmarks hit one-year lows as regulators turned their attention to internet
platforms, and Shein's Hong Kong debut, trading below its offer price, captured the mood. President Xi's state visit to
Washington extended the trade truce into January but delivered little on rare earths.

Fund performance

The Cape Equity Opportunities Fund (in EUR) recorded a loss of 4.3% in September, entering a period of consolidation
after two strong months (+5.3% in August and +7.3% in July). Despite the setback, year-to-date performance remains
positive at 5.4% and continues to meet our long-term annualised return objectives. Since inception in November 2019,
the Fund has generated an annualised return of 10.0% in EUR.

CAPE CAPITAL Please see disclaimer last page
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From a portfolio-construction perspective, September was somewhat unusual. During August we deliberately reduced
risk by exiting several technology positions, increasing cash levels and adding further downside protection. In hindsight,
the portfolio was positioned for a scenario where rising geopolitical tensions, sticky inflation, elevated oil prices, election
uncertainty and growing questions around the sustainability of Al-related capital spending would lead to broader market
volatility. While some of these concerns did indeed materialise, the resulting weakness remained largely concentrated in
selected sectors and companies, rather than spreading across the broader market. As a result, several of the sectors
where we had reduced exposure continued to perform relatively well, while some of our newer defensive additions did
not yet provide the offset we anticipated.

Meanwhile, beneath the surface, market leadership has become increasingly narrow: a handful of Al and semiconductor
names continue to drive index performance while the median stock weakens and equal-weight indices trend towards
relative lows. At the same time, sentiment is turning bullish again just as breadth, positioning and performance dispersion
are flashing caution, creating a setup where any disappointment from the market's leaders could have an outsized
impact on the broader market.

From a top-down perspective, our Al proxy theme was the largest detractor. Unlike prior months, investors temporarily
rotated away from financial infrastructure, administration and information-service companies despite strong
fundamentals. Rising long-term rates, concerns around financial activity levels and a broad de-rating of parts of the
financial sector weighed on several holdings. The market also appeared to shift its attention back towards pure software
growth and Al infrastructure beneficiaries, leaving many second-order Al beneficiaries lagging despite unchanged
earnings prospects.

Our commodities theme was the second-largest detractor. Gold weakened as higher real rates and a firmer US dollar
reduced demand for monetary hedges, while investors increasingly priced a "higher-for-longer" interest-rate environment.
Copper also traded lower amid concerns surrounding global manufacturing activity and softer Chinese demand
indicators. This environment proved particularly challenging for miners despite strong operational execution. Following
excellent second-quarter results and robust free cash flow generation, many producers experienced valuation
compression rather than fundamental deterioration, highlighting the extent to which macro sentiment dominated
performance.

Our defensive and value-oriented allocation helped to mitigate losses. Utilities, staples, healthcare and several
energy-related positions declined, but to a significantly lesser degree than cyclical and commodity-exposed holdings.
Their relatively defensive characteristics again provided diversification benefits during a more challenging market
environment.

The most meaningful detractors at the single-name level were:

e The electronic market maker was the largest detractor during the month. Despite generally constructive market
conditions, trading volumes and volatility normalised from elevated summer levels, leading investors to lower near-
term earnings expectations. The market also focused on the absence of a catalyst that would immediately translate
geopolitical uncertainty into higher trading activity.

e The serial software acquirer underperformed despite no material deterioration in fundamentals. Investor sentiment
shifted away from compounders and towards higher-growth software businesses, while concerns around acquisition
opportunities and capital deployment weighed on the shares.

e The medical technology leader corrected following a strong run earlier in the year. While operating performance
remained solid, investors focused on valuation, procedure growth normalisation and potential hospital budget
pressures despite continued strength in robotics and orthopaedic franchises.

e The financial services administrator was also weak. Despite another quarter of stable execution, investors became
more cautious on fund administration, outsourcing and wealth-management activity levels as financial-sector
sentiment softened more broadly.

CAPE CAPITAL Please see disclaimer last page
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Portfolio Activity

We did not make any changes to the portfolio during the month. While we continue to monitor both opportunities and
risks closely, we did not see sulfficient evidence to materially shift our stance in either direction, whether through
deploying additional cash or further increasing portfolio protection/cash levels.

Top-Down — Hedges, Cash Management and FX

e Cash Position: Cash levels remained at ~15% throughout the month.

¢ Tail-Risk Hedging: We maintained our existing tail-risk protection framework at 100%. We had increased our
allocation to VIX call options the previous month.

e Currency Exposure: No changes were made to our currency positioning during the month — we remain unhedged.

Bottom-Up — Single Names

e There were no changes during the month.

Looking ahead, we do not believe this is the right moment to meaningfully alter the way we are positioned. Many of the
risks we have been monitoring throughout the year are becoming more relevant, notably pressure in the US Treasury
market, elevated long-term yields and the approaching US midterm elections. In that context, we prefer not to chase
recent winners and instead remain focused on capital preservation, diversification and selective security rotation. While
some of our positioning may have been early, we believe the portfolio is now better balanced for an environment where
volatility and macroeconomic risks could reassert themselves over the coming quarters.

Portfolio construction

Our portfolio does not mirror the market in any way; it is concentrated and has, for the most part, historically not owned
the mega-caps that dominate global benchmarks, except on an opportunistic basis, and only where we see value added
in terms of upside potential and diversification benefits. In aggregate, the portfolio demonstrates revenue growth above
inflation (12-13%) and is likely to achieve double-digit earnings growth over the next two years (15—-16%). Last but not
least, it is attractively valued, trading at 14x forward earnings and 10x forward EV/EBITDA — a significant discount to both
historical market averages and current market valuations. Furthermore, portfolio companies carry little leverage
(ND/EBITDA of 1.2x) and are generating ROE of over 30%. Given these characteristics, we believe we can afford to be
both concentrated and optimistic for the months and quarters ahead, as we expect value to be unlocked.

In addition to our concentration in 13 positions (including the three thematic baskets/collective schemes), we are
positioned for a variety of outcomes and will continue to be agile, making adjustments as we see fit.

e Al Proxy Theme (~38% of NAV; a bit higher if double counting across themes) — We are strong believers in the
power of Al to redefine the corporate landscape and our lives in the years and decades to come. We are constantly
searching for names that can drive and enable this transition, but at attractive valuations — which currently limits the
investment spectrum, given the run-up in prices. More importantly, we are not only looking to monetize Al through
“direct enablers” (think of Google in the internet age) but also through “second-derivative beneficiaries” (think of
luxury-goods firms like LVMH in the internet age). We are focusing on financials, healthcare, administrators,
marketplaces and other companies where cost-cutting can provide a boost to earnings and multiple expansion, in
addition to accelerating top-line growth. These opportunities allow us to find companies that fit our philosophy and
criteria: primarily, not overpaying for growth and maintaining a superior/asymmetric risk-return profile.

e Commodities / Miners (~14% of NAV) — We have been invested in gold and copper miners for quite some time. We
continue to believe that the accelerated debasement of currencies is occurring because of irresponsible central bank
policies, which serve populations addicted to interventions and low interest rates — policies that can lead to
inflationary shocks. Furthermore, geopoalitical risks, a lack of trust in global institutions, the polarization of global
economic spheres of power, financial exuberance and a weakening USD are all likely to favour an increased
allocation to real assets such as gold. Regarding copper, the structural shortage of the metal in an increasingly
electrified world provides a multi-year tailwind for producers, who are trading at very attractive valuations below
market averages.
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e Contrarian Theme (~14% of NAV) — Market concentration, combined with a blind appetite for technology and Al, has
left many essential industries and sectors neglected and undervalued, despite their rather positive outlooks and
financial profiles. In anticipation of a broadening of the market, as well as a potential correction at some point, we
have created a basket of names that should provide us with exposure to utilities, energy, staples and pharmaceutical
companies — all of which are attractively valued, despite the prospects of high single-digit or double-digit earnings
growth and a dividend yield of 3.6%. This “bucket” also includes a pharma-royalties company that we have held for a
long time and in which we see more potential for re-rating.

e Technology (~9% of NAV) — We are positive on technology, especially following a recent valuation reset — both in
software and across the spectrum. As such, we are approaching technology from two angles — Mission-Critical
Software, i.e. companies with strong moats unlikely to be disrupted by Al and likely to benefit from it, and leading
semiconductor producers in Asia and the US at reasonable valuations.

e Healthcare / biotech (~9% of NAV) — We maintain a defensive, uncrowded position in healthcare for its structural
resilience. We hold strong conviction in biotechnology for innovative drug discovery, where our portfolio stands as a
significant beneficiary of Al deployment, accelerating R&D, and rising M&A and IPO activity. This tech-driven tailwind
mirrors our medical technology holding; both segments leverage machine learning — for molecular screening or
surgical planning — to drive secular growth and unlock intrinsic value at attractive valuations. Risk factor: Regulatory
and clinical-trial volatility, mitigated by diversifying into well-capitalised assets with highly recurrent institutional
revenue streams.

e Hedging (~1% of NAV) — We have enhanced our risk management system, transitioning from discretionary,
opportunistic decision-making using put options on equity indices to a permanent, systematic, yet dynamic tail
hedging approach employing VIX calls. This strategy should provide a cost-effective solution and hedge against
unpredictable events that are likely to occur, in a world where unforeseen circumstances persist and result in spikes
in the VIX. On the currency front, we will continue to hedge our USD exposure as we see fit, based on our outlook
and opportunities for reversal.

All that said, we remain excited about the Fund’s prospects and will continue to manage it in an optimistic, agile and
cautious manner, as we do not like to lose money and prioritise absolute performance over relative performance.

CAPE CAPITAL Please see disclaimer last page
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DISCLAIMER

Cape Long/Short Equity Fund, Cape Equity Opportunities Fund, Cape Credit Opportunities Fund, Cape Nature Positive Transition Fund, and Cape Long/Short Equity
Opportunities Fund are each a sub-fund of Cape Capital SICAV-SIF Il, an umbrella fund regulated pursuant to part Il of the Luxembourg law of 13 February 2007 on
specialised investment funds and authorized by the Luxembourg Financial Sector Supervisory Commission (Commission de Surveillance du Secteur Financier — CSSF).
Cape Capital AG is an independent asset management firm based in Zurich, Switzerland, and regulated by FINMA (http://www.capecapital.com).

For qualified investors only. This presentation is no legal mandatory document but for information and promotional purposes only.

Alternative Investment Fund Manager: MultiConcept Fund Management S.A.
Fund type: SICAV-SIF
Domicile: Luxembourg

Central administration: UBS Fund Administration Services Luxembourg S.A.
Independent auditor: PwC (Luxembourg)
Legal advisor: Arendt & Medernach, Luxembourg

Depositary bank: UBS Europe SE, Luxembourg Branch
Swiss representative: UBS Fund Management AG
Paying agency: UBS AG

This confidential presentation and the information set out herein (the “Presentation”) is summary in nature only and is qualified in its entirety by the information set out in
the offering document or other formal disclosure document (the “Disclosure Document”) relating to the potential opportunity described herein.

The information provided is not intended to be used by any person or entity in any country or jurisdiction where the provision of information and subsequent potential
commercialisation would be illegal.

The Presentation does not constitute an offer for sale in the United States of America. The information provided by this Presentation is not intended for U.S. persons. The
fund shares described in this Presentation may not be offered or sold in the United States or to U.S. persons or for the account for the benefit of a U.S. person.

This Presentation has been provided to the recipient by Cape Capital AG as portfolio manager (the “Portfolio Manager”) of Cape Capital SICAV-SIF I for informational
purposes for the personal use and is only intended to assist sophisticated investors in deciding whether they wish to consider reviewing the Disclosure Document. This
Presentation is meant for use in one-on-one presentations with sophisticated investors. However, the contents of this Presentation are not to be construed as investment,
legal or tax advice or recommendation and do not consider the particular circumstances specific to any individual recipient to whom this presentation has been delivered.
The recipient should make its own appraisal and should obtain advice from appropriate qualified experts.

This Presentation is furnished on a strictly confidential basis to qualified or eligible or well-informed investors and or sophisticated professional investors. None of the
information contained herein may be reproduced or passed to any person or used for any purpose other than the purpose of considering the potential opportunity
described in the Presentation.

Any opinions, forecasts, projects or other statements, other than statements of historical facts that are made in this Presentation are forward-looking statements.
Although the Portfolio Manager believes that expectations reflected in such forward-looking statements are reasonable, they do involve a number of assumptions, risks
and uncertainties. Accordingly, the Portfolio Manager does not make any express or implied representation or warranty, and no responsibility is accepted with respect to
the adequacy, accuracy, completeness or reasonableness of the facts, opinions, estimates, forecasts or other information set out in this Presentation or any further
information, written or oral notice, or other document at any time supplied in connection with this Presentation, and nothing contained herein or in the Disclosure
Document shall be relied upon as a promise or representation regarding any future events or performance. Past returns are no guarantee for future returns.

The recipient’s attention is specifically drawn to the risks factors identified by Cape Capital SICAV-SIF II's alternative investment fund manager and Portfolio Manager as
set out in the Disclosure Document. The Portfolio Manager also advises that the potential investments described herein are speculative, involve a degree of risk and there
is no guarantee of performance or a return of any capital with respect to any investment. By accepting delivery of this Presentation, the recipient accepts the terms of this
notice and agrees, upon request, to return all materials received by the recipient from the Portfolio Manager, including this Presentation without retaining any copies
thereof.

This Presentation, layout, copyright materials and trademarks featured in the Presentation may not be used or copied or otherwise reproduced by any unauthorized third
party.
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