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The Tycho Arete Macro Fund is an actively managed Global Macro Strategy with strong focus on China and Developed Markets. The strategy aims to
deliver competitive risk-adjusted returns while maintaining low correlation with all major asset classes. The investment process is centred around a
top down macro-analytical framework to incorporate the rapidly changing economic conditions around the world, especially within China. The Fund is
managed by Will Li, CIO and Arete Founder, supported by the Arete Investment team. Investments are across multiple asset classes and in liquid
instruments only. The Fund is actively managed and is not managed in reference to a benchmark. This is a disciplined process and replicable strategy

with a strong focus on managing risk through different market environments.

Commentary
April Review

In our March letter, we described the investment landscape as a collision between
two opposing supply shocks: a short-term negative shock from energy markets and a
long-term positive shock from AI. One month later, the tension between these
forces—and which narrative markets choose to prioritize—remains the dominant
theme.

April delivered two contrasting stories. Energy, rates, and FX markets issued a
clear note of caution. Brent crude held above $100, and the 30-year US Treasury
yield tested 5% as the US-Iran standoff dragged on, with diplomatic deadlines
repeatedly extended. Even as talks inch toward de-escalation, the prolonged
uncertainty has embedded a persistent risk premium in energy prices. This keeps
secondary risks— inflation and demand destruction—firmly in play.

Equity markets told a far more bullish tale. The Nasdaqg surged over 14% in its
strongest monthly gain since 2020, as capital rotated decisively into the AI
monetization narrative. The key catalyst was a robust 1Q earnings season:
hyperscalers not only reaffirmed but, in several cases, increased their capital
expenditure plans. Critically, this occurred against a backdrop of improving
monetization clarity. Anthropic’'s ARR, for example, reached $30 billion in April— up
from roughly $1 billion in January 2025. The market’s verdict was unambiguous: the
long-term positive supply shock from AI is not only intact but accelerating rapidly
across every layer of the technology stack.

At its core, this divergence reflects the perennial tension between growth investors
(concentrated in tech) and value investors (more attuned to energy supply risks and
cyclical pressures). Reconciling these narratives is difficult—but that tension also
creates opportunity.

Our portfolios posted solid gains in April. Performance was driven by equity holdings
with a clear “growthy” Al bias, complemented by a cautious macro overlay. The
largest contributors were:

1. AI hardware positions spanning the full supply chain—semiconductors,
memory, PCBs, and optical components—across the US, Asia, and China;

2. Chinese financials, particularly insurers and banks, which benefited from
stronger 1Q results, stabilizing net interest margins, and tailwinds from
household wealth reallocation toward equities.

These equity gains were reinforced by our short exposure in US Treasuries and gold.
The month illustrated that these are not contradictory bets, but two coherent
expressions of the same nuanced macro environment.

Current Outlook

What stands out in today’s macro landscape is that its two seemingly contradictory
forces point to the same destination. Whether viewed through the optimistic lens of
Al-driven productivity and infrastructure demand, or the cautious lens of energy
disruption and geopolitical fragility, the conclusion is identical: the global economy
requires substantially more investment, across more sectors and geographies, than
the capital allocation patterns of the past decade can support.
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The AI story is gaining clarity and momentum. The rise of AL
agents—systems capable of handling complex, multi-step workflows
with increasing autonomy—dramatically expands the addressable
market for compute and inference. Equally important is the
emergence of tokenized, metered usage models. These innovations
help resolve the long-standing capex-versus-ROI debate by
converting upstream infrastructure spend into visible, recurring cash
flows. The result is sharper demand visibility across the supply chain,
extending planning horizons and intensifying capacity constraints in
semiconductors, high-bandwidth memory, advanced substrates,
optical interconnects, and power infrastructure.

Energy markets are on a parallel but distinct path. Renewables
are transitioning from policy preference to critical factor of
production. Their importance is reinforced from two directions: as the
essential power source for Al data centers and as a strategic hedge
against the geopolitical fragility of hydrocarbon supply chains. The
Middle East conflict has made this risk tangible. In response, major
economies are accelerating deployment of renewables across
generation, storage, and transmission. The investment thesis has
shifted from pure economics to energy security—with security
concerns now reinforcing the underlying economics.

Though these forces differ in their near-term market signals—
buoyant equities versus elevated commodities and rates— they
converge structurally in three key ways:

1. Structurally higher cost of capital. Simultaneous demand
surges from Al infrastructure, renewable build-out, defence
spending, and supply chain reconfiguration are colliding with
constrained savings. Long-duration yields reflect this reality. We
view 30-year US Treasury yields above 5% as closer to a new
equilibrium than a temporary spike. In this environment, gold
faces gradual pressure as central banks and investors rotate
from passive reserves toward higher-returning productive
assets. In a capital-scarce world, the least productive stores of
value become natural sellers.

2. HALO assets (Hard Assets, Low Obsolescence) are
positioned for structural outperformance. In Al, this
includes  leading-edge  semiconductors,  high-bandwidth
memory, advanced substrates, optical interconnects, and

supporting power/data center infrastructure. In energy
transition, it covers utility-scale solar/wind, grid storage, high-
voltage transmission, and critical materials. Asia and China
possess deep competitive advantages across both supply chains
through manufacturing scale, materials access, and policy
support.

3. China’s “stability premium” is becoming more visible
and investable. Energy shocks that pressure dollar-based
importers leave RMB-settled renewable supply chains relatively
insulated. China’s manufacturing base has demonstrated
resilience, supported by domestic energy advantages and
vertical integration. Notably, the RMB has strengthened amid oil
price volatility, behaving more like a safe haven. As global
procurement diversification accelerates, China’s role as a stable,
competitive supplier is increasingly reflected in asset prices.

These convictions drive four core positions:

1. Short long-end US Treasuries — reflecting structurally higher
real yields amid sustained investment demand

2. Short gold — as capital rotates toward productive assets in a
rationed environment

3. Long HALO assets across Al and renewable supply chains in the
US, Asia, and China, where earnings visibility and capacity
constraints are improving

4. Long RMB and Chinese A-shares — capturing the re-rating
driven by China’s stability premium

We believe this framework positions portfolios to navigate— and
capitalize on—the multi-year investment supercycle unfolding at the
intersection of technology and energy.

Performance*
JAN FEB MAR APR MAY JUN JuL AUG SEP ocT NOV DEC  YTD (%)
2026 52%  1.0%  -5.7%  5.0% 5.1%

2025  -3.9% 2.9% 0.6% -9.3% 2.8% 6.2% 4.8% 6.8% 4.0% -4.6% -3.7% 2.3% 7.6%
2024 2.2% 0.0% 1.5% 1.7% 0.0% 0.9% 0.3% -0.9% 7.4% 3.4% 1.5% 0.1% 19.3%
2023 2.5% -0.8% -1.8% -1.7% 6.0% 0.0% -1.7% 4.3% 1.6% 1.4% -0.0% 1.7% 11.5%
2022 -4.8%  -1.6% 1.6% -2.8%  -0.0% -0.1% 1.3% 1.4% -1.0% 2.9% -5.7% 0.5% -8.5%
2021 1.4% 1.8% 1.2% 0.4% -0.8% 0.4% 2.3% 1.8% -1.2% 0.8% -0.2% 0.2% 8.2%
2020 -4.6% 2.7% 2.2% 3.3% 1.9% 2.1% 0.2% -0.1% -3.2% 0.6% 4.1% 1.9% 11.3%
2019 1.7% 0.1% 0.9% 2.1% 0.0% 1.5% -1.0% 0.0% 1.4% 0.6% 1.3% 0.9% 9.8%

2018 0.5% 0.9% -0.3% 0.1% 0.4% -2.4% -0.8%

*Class F USD Net Total Return. Performance period is since inception 5t July 2018. 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.
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Net Asset Type Exposure*

-72.4%

124.4%

-80% -30% 20% 70% 120%

® Commodities ®Long-Term Fixed Income ®Currency ®Equity Option**  mEquity

*Please be aware these figures report net exposure, gross exposure could be much higher.
**Equity option calculations are based on delta-adjusted exposures.

Net Regional Exposure*

CURRENCY EQUITY EQUITY OPTION COMMODITIES LONG-TERM FIXED

INCOME
China -5.00 China 85%  thina 0.3% United States  -11.9%  United States  -72.4%
Europe -0.3%
Europe 48%  France -0.8% HongKong  -20.0%
o
Japan 1.8% :Z;Za:zng 22:2;: United States  -12.0%
United States -0.0%  Japan 3.0%
South Korea 5.5%
Switzerland -0.0%
Taiwan 6.9%
United States  28.5%
Total -8.1% Total 124.4%  Total -31.7% Total -11.9% Total -72.4%

*This table reports country exposure by asset class. Country exposure is defined by where the security is listed. Please be aware these figures report
net exposure, gross exposure could be much higher.

Profit & Loss Attribution

Gross returns YTD*

JAN FEB MAR APR MAY JUN JUL AUG SEP OoCT NoV DEC YTD
Equity Indices 2.1% 4.7% -1.6% 0.7% 6.0%
Equity Sectors 3.7% -2.5% -5.9% 5.6% 0.3%
Commodities 0.2% 0.0% 0.5% -0.1% 0.7%
FX 0.3% 0.1% -0.2% -0.1% 0.1%
Fixed Income 0.0% -1.0% 0.3% 0.6% -0.2%
Multi Asset -0.1% 0.0% -0.0% 0.0% -0.1%
Total 6.2% 1.3% -6.9% 6.6% 6.7%

*This table reports gross profit and loss, by month 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: Ocean Arete Limited
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Gross Returns Since Inception*

2018 2019 2020 2021 2022 2023 2024 2025 2026**
Equity Indices -2.6% 18.2% 11.1% 13.9% -6.8% 8.6% 12.6% 3.2% 6.0%
Equity Sectors 1.8% -4.6% 1.9% -3.6% -5.6% -5.8% 0.6% 8.7% 0.3%
Commodities - 0.3% 1.0% -0.2% -0.1% 0.2% 0.1% 0.1% 0.7%
FX -0.0% -0.4% -0.7% -0.3% 2.2% 4.7% -1.1% 0.2% 0.1%
Fixed Income 0.1% 1.0% 1.2% 1.3% 3.1% 5.6% 5.4% 2.6% -0.2%
Multi Asset - - - - - - 5.3% -2.5% -0.1%
Total -0.7% 14.6% 15.0% 11.1% -7.2% 13.3% 25.2% 11.1% 6.7%

*This table reports gross profit and loss, by calendar year and before expenses and fees have been included. Returns are summarised to provide an
illustration of where the profit and loss is being generated. Returns are since inception of the Tycho Arete Macro Fund on 5% July 2018. Past
performance is not a reliable indicator of future results.

** YTD as at 30t April 2026

Source: Ocean Arete Limited.

Share Classes

NAV PER SHARE ISIN INCEPTION DATE
F USD 180.62 IEOOBDRV1V45 05/07/2018
F GBP 172.61 IEOOBDRV1X68 05/07/2018
SI USD 171.95 IEO0BFZ11G51 05/07/2018
SI USD Distributing 144.77 IEO001H8RIRS 14/11/2022
SI EUR 155.18 IEOOBFZ11H68 21/09/2018
SI EUR Distributing 137.80 IEO00IM5NMO2 14/11/2022
SI GBP 166.29 IEO0BFZ11182 05/07/2018
SI GBP Distributing 143.16 IEO00TMH67A9 14/11/2022
SI CHF 137.77 IEO0BFZ11K97 14/05/2020
SI SEK 1,406.12 IEO0BFZ11L05 15/07/2020
1 USD 169.59 IEO0BFZ11431 04/10/2018
TEUR 150.57 IEO0BFZ11548 18/10/2018
I EUR Distributing 127.24 IEOOBKKFT524 30/09/2021
1 GBP 162.98 IEO0BFZ11654 10/05/2019
I GBP Distributing 159.89 IEOOBKKFT631 17/02/2020
I CHF 120.16 IEO0BFZ11761 12/04/2021
R USD 152.58 IEO0BFZ11985 31/03/2020
R EUR 126.75 IEO0BFZ11B07 09/03/2021
R CHF 95.05 IEO0BFZ11D21 08/10/2025

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

This factsheet is produced by the Investment Manager for marketing purposes only and does not constitute an offer or solicitation to subscribe for
shares in the Tycho Arete Macro 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 sections entitled Risk Factors in the Prospectus. 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. 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. 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.

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.

Swiss Disclosure: The representative in Switzerland is FundRock Switzerland SA (formerly ARM Swiss Representatives SA), Route de Cité-Ouest 2,
1196 Gland, Switzerland. The paying agent in Switzerland is Banque Cantonale de Genéve, Quai de I'Tle 17, 1204 Geneva, Switzerland. The
Prospectus (and any supplements thereto), the Instruments of Incorporation, KIIDs and Annual Financial Statements can be obtained free of charge
from the representative in Switzerland. With regards to the Shares offered in and from 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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