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Tycho DG Systematic Trading UCITS Fund

Objective

The Tycho DG Systematic Trading UCITS Fund will employ systematic trading strategies which involve the application of statistical methods and
quantitative risk management to detect and exploit predictable behaviour in financial prices of the Fund's investments to generate returns for the
Fund. The principal strategy is based on capturing and exploiting trends within financial markets. This strategy is currently focused on a large number
of liquid futures and foreign exchange markets with the objective of exploiting diversification whilst maintaining liquidity of the Portfolio. The Fund
may also invest in swaps on eligible multiple diversified commaodity indices in order to gain exposure to commodity futures such as metals, energies
and agriculturals. The Fund is actively managed and is not managed in reference to a benchmark.

Commentary

The net return for Class F USD shares for September was 2.40%, leaving year-to-date
performance at 15.26%.

12-month rolling historical volatility (of daily returns) for Class F USD shares at the
end of September was 11.85%, versus a target volatility for the Strategy of 15%.
With risk increasing across Commodities, Rates and FX, Value at Risk (VaR) increased
on the month from 2.55% to 2.93%. Risk by the end of the month saw Rates
contributing 26% of Total VaR, Equities contributing 35% and Commaodities and FX
contributing 21% and 18% respectively.

Fixed-Income was the best performing asset class in September with positive
returns across both Bonds and STIRs. Gains were driven by short exposure to the US
and Europe, particularly at the front-end as above consensus economic data combined
with high energy prices and elevated inflation saw Developed Market Central Banks
become more hawkish and monetary tightening expectations increase, whilst ongoing
fiscal pressures and competition for capital from Al-related issuance took bond-yields
to multi-decade highs. With some markets selling-off by over 50bp, short exposure to
3-month US SOFR futures was the Strategy’s top performer by some margin this
month. Short exposure to 3-month Euribor futures, Euro Bobl and Euro Bund futures
also contributed notably to gains. Overall fixed-income exposure increased modestly
over the month from a net-short of ~13bp (DV01 %/NAV) to over 14bp by month-
end, with exposure remaining biased toward the Europe and the US.

Equity positioning struggled, however, contributing a partially offsetting loss.
Negative returns were driven by long exposure to European Index futures including
the Dax and Euro Stoxx amid elevated energy prices, above consensus inflation
readings, rising interest rates and increasing political uncertainty. Long exposure to
Canada was another notable loser. The Strategy’s overall net long exposure
consequently decreased from 67%/NAV to 52%/NAV by month-end.

EX positioning also saw losses this month driven by US Dollar shorts and carry-type
long positions as strong US economic data and a hawkish Fed helped drive US rates
and the Dollar higher. Long exposure to the Mexican Peso (versus the US Dollar) and
Australian Dollar (versus both the US Dollar and Japanese Yen) were notable losers.
There were also some notable winners, however, from retained long US Dollar
exposure, particularly versus the Swiss Franc and Swedish Krona. Net US Dollar
exposure consequently reversed substantially from a net-short of almost 50%/NAV at
the start of the month to a net-long of just over 71%/NAV by month end.

Commodities saw losses overall with negative returns in Agriculture and Metals
being partly offset by gains in Energy. In Agriculture losses were driven by sharp
reversals in Cotton, Corn and Wheat to the detriment of the Strategy’s prevailing long
exposure. Sector net-long exposure increased to an intramonth high of 22%/NAV
before being pared-back to 17%/NAV by the end of the month. In Metals, losses were
driven by long exposure to Copper, Aluminium and Gold as the real-rates and the US
Dollar rallied strongly. Metals exposure declined from 14%/NAV to 8%/NAV by month-
end, dominated by Industrials as Precious Metals turned small net-short. Energy
delivered partially offsetting gains, however, as continued disruption to supply amid
the ongoing US-Iran conflict worked to benefit of the Strategy’s prevailing long
exposure, particularly in Gasoline, Gas Oil and Brent Crude futures. Energy exposure
consequently increased from 5%/NAV to 8%/NAV by month-end.
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Performance*

JAN FEB MAR APR MAY

2026 8.7% 3.4% -4.7% 2.8% 3.1%

2025 1.8% -1.2% -4.3% -5.2% -3.6%

2024 -1.9% 4.0% 1.9% 1.3% -1.0%

2023

JUN

-1.6%

4.0%

-3.2%

JUL

-0.9%

-1.4%

-3.8%

AUG

SEP ocCT

1.6% 2.4%

1.1% 5.2% 3.4%

-4.8% 4.6% -9.2%

September 2026

NOV DEC

-0.6% 3.0%

1.9% 0.9%

0.1%

YTD

15.3%

1.4%

-9.7%

0.1%

*Class F USD Net Total Return. Performance period is since inception 14 December 2023. Past performance is not a reliable indicator of future
results. The value of investments and the income from them may fall as well as rise and you may not get back the amount of your original investment.
The return of your investment may increase or decrease as a result of currency fluctuations if your investment is made in a currency other than that

used in the past performance calculation.

Gross Sector Attribution*
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Source: DG Partners LLP.

Gross Sector Attribution (%)*

START END EQUITIES
YTD 01-Jan-26 30-Sep-26 8.1%
QTD 01-Jul-26 30-Sep-26 -2.2%

MTD 01-Sep-26 30-Sep-26 -1.4%

STIRS

BONDS

1.6%

2.9%

2.4%

FX
mYTD

STIRS

3.0%

3.1%

2.5%

QTD

FX

-0.3%

-2.3%

-0.7%

Energy
MTD

ENERGY

3.6%
1.8%

0.8%

Metals

METALS

0.0%

0.2%

-0.3%

Agricultural  Total Net Returns

AGRICULTURAL

-1.1%

-0.9%

-1.0%

Total Net
Returns

15.3%

3.1%

2.4%

*Gross Sector Attribution reports gross profit and loss, by month, quarter and year-to-date, and before expenses and fees have been included. Returns
are summarised to provide an illustration of where the profit and loss is being generated. Past performance is not a reliable indicator of future results.

Source: DG Partners LLP.
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Monthly Winners and Losers*

WINNERS LOSERS
SOFR Compounded 3M MEXICAN PESO
EURIBOR 3M AUD versus JPY
SWISS FRANC AUSTRALIAN DOLLAR
GASOLINE RBOB COTTON
US LONG BOND FUT S&P/TSX 60 INDEX

Source: DG Partners LLP.
*Ordered largest to smallest.

VaR by Sector (Month-on-Month)*

3.5%

3.0%

2.5%

2.0%

1.5%

1.0%

0.5% I

O [ L] L

B Aug-26 Sep-26
Equities Bonds STIRS FX Energy Metals Agricultural Portfolio

*VaR calculated by DG Partners LLP using a 1 day, 99% confidence interval, over a two-year time horizon.
Source: DG Partners LLP.

VaR by Sector * Top 5 Long and Short Positions by VaR*

VAR BY SECTOR NAV% TOTAL% LONG SHORT
Equities 1.6% 31.7% BRENT CRUDE SOFR Compounded 3M
Bonds 0.5% 10.3% NASDAQ 100 STOCK INDX EURIBOR 3M
STIRS 0.7% 13.9% S&P/TSX 60 INDEX EURO

FX 0.8% 16.5% GASOLINE RBOB SWISS FRANC
Energy 0.7% 14.6% NIKKEI 225 SONIA 3M
Metals 0.3% 5.3%

Agricultural 0.4% 7.8%

Portfolio 2.9% 100%

*VaR calculated by DG Partners LLP usipg a 1 day, 99% confidence interval, over a two-year time horizon.
Source: DG Partners LLP.
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Share Classes

NAV PER SHARE ISIN ONGOING CHARGES* INCEPTION DATE
F USD 105.55 IE0001WX9CH6 1.46% 14/12/2023
F GBP 104.76 IE000TU7MQY7 1.33% 14/12/2023
F AUD 98.56 IEOOOTINNBX7 1.52% 22/05/2024
FM EUR 102.41 IE000YJ32UC8 1.35% 30/06/2026
SIF USD 103.98 IEO0ODTBICA9 2.76% 20/12/2023
T1USD 103.75 IEO00Y7EBAZ1 2.08% 21/06/2024

*The ongoing charges figure is based on annual expenses including investment management fees, administrator fees, director fees, depositary &
trustee fees and audit fees for year ending 31 December 2025. It excludes performance fees and portfolio transaction costs. This figure may vary from
year to year.

All data as at 30t September 2026 unless otherwise stated.
Source: Tycho Capital unless otherwise stated.

Disclaimer

This factsheet is produced and issued by the Investment Manager for marketing purposes only and does not constitute an offer or solicitation to
subscribe for shares in the Tycho DG Systematic Trading UCITS Fund (the “Fund”), a sub-fund of Tycho ICAV, registered as an Irish collective asset-
management vehicle on 22 December 2015 with variable capital constituted as an umbrella fund with segregated liability between sub-funds in
Ireland and authorised by the Central Bank pursuant to the Act and the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011 (as amended). For more information on the risks associated with the Fund, please refer to the "Investment
Risks" sections of the Prospectus and the Fund's Supplement. Full details regarding the Fund are set out in the Key Investor Information Document
(the “KIID"), the Key Information Document (the “KID"), the Prospectus including the Supplement, the Instrument of Incorporation and the latest
Audited Financial Statements published for the Fund (the “Fund Documents”). Before any subscription, you should read the Fund Documents. The
information provided in the Fund Documents should not be considered a recommendation to purchase or sell any particular security. The Fund
Documents are available at the following link: . The Prospectus, the Supplement and the KIIDs are available in English.
The KIDs are available in English, German and Italian.

Any securities or sectors referred to in this factsheet must not be taken as an investment recommendation or indication that investments in the same
will be profitable. The price and value of investments can go down as well as up. Income may fluctuate reflecting changes in market conditions,
currency movement and taxation liabilities. Tax treatment depends on the individual circumstances of each investor and may be subject to change in
the future. The Fund gains exposure to commodities through the use of derivatives, which constitutes leverage and can amplify both returns and
losses. An investment in the Fund concerns the acquisition of shares in the Fund and not in any underlying assets. Investors will not have any direct
ownership of the underlying assets held by the Fund. Investment in the Fund described in this factsheet carries a substantial degree of risk. You may
not get back the original amount invested. An investment in the Fund should only be made by persons who can sustain a loss on their investment.
Any such investment should not constitute a substantial portion of an investment portfolio and may not be appropriate for all investors.

The Fund Documents may be obtained by contacting Tycho Capital. If you are uncertain as to the suitability of an investment in this Fund you should
obtain further information and request professional advice before making an investment. The distribution of this factsheet may be restricted by law.
This factsheet may not be issued or used in any jurisdiction except in full compliance with any applicable laws and regulations. Persons to whom this
factsheet is communicated should inform themselves about and observe any such restrictions. Waystone Management Company (IE) Limited (the
“Management Company”) may decide to terminate the arrangements made for the marketing of the Fund in any country where it has been
registered for marketing. To view the ‘Summary of Investor Rights’, please visit the following link:

This summary is available in English.

The Fund is not offered or sold to “U.S. Persons” as defined in Regulation S of the U.S. Securities Act of 1933. Any entity responsible for forwarding
this material to other entities takes responsibility for ensuring compliance with applicable financial promotion rules. This factsheet is a confidential
communication solely for the use of the persons to whom it is distributed to by Tycho Capital.

Tycho Capital is a trading name of the Investment Manager, Kepler Partners LLP which is authorised and regulated by the Financial Conduct Authority
in the United Kingdom.

DG Partners LLP is authorised and regulated by the Financial Conduct Authority in the United Kingdom.

Swiss Disclosure: The distribution of Shares in Switzerland in relation to the Fund will be exclusively made to, and directed at, qualified investors
(the “Qualified Investors”), as defined in the Swiss Collective Investment Schemes Act of 23 June 2006, as amended (“CISA”) and its implementing
ordinance (the “Swiss Distribution Rules”). Accordingly, the Funds have not been and will not be registered with the Swiss Financial Market
Supervisory Authority (FINMA). The representative in Switzerland is Waystone Fund Services (Switzerland) SA, Avenue Villamont 17, 1005 Lausanne.
The paying agent in Switzerland is Banque Cantonale de Genéve, Quai de I'Tle 17, 1204 Geneva, Switzerland. The Prospectus (and any supplement
thereto), the Instrument of Incorporation, KIDs and Annual and semi-annual Financial Statements can be obtained free of charge from the
representative in Switzerland. With regards to the Shares offered in Switzerland, the place of performance is the registered office of the
representative. The place of jurisdiction is \at the registered office of the representative or at the registered office or place of residence of the
Shareholders.
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