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Month end NAV as at 31* October 2023

Investment Objective and Policies

The investment objective of the Fund is to
endeavour to maximise the total level of return for
investors through investment, primarily, in a
diversified portfolio of equity securities. In seeking to
achieve the Fund’s investment objective, the
Investment Manager will invest at least 80% of its
assets in equity securities.

Investments in equity securities may include, but
are not limited to, dividend-paying securities,
equities, Collective Investment Schemes (CISs)
including exchange traded funds and preferred

shares of global issuers.
The Fund will invest a substantial proportion of its

assets in other UCITSs, including ETFs, and other
eligible CISs.

The Fund is actively managed, not managed by
reference to any index.
Fund Type UCITS

Minimum Initial Investment €100,000

Sustainability

The Fund is classified under Article 6 of the SFDR
meaning that the investments underlying this
financial product do not take into account the EU
criteria for environmentally sustainable economic
activities.

Fund Details

ISIN MT7000026506

Bloomberg Ticker CCFEEBE MV
Charges

Entry Charge Up to 2.5%

Exit Charge None

Total Expense Ratio 2.32%

Currency fluctuations may increase/decrease
costs.

Risk and Reward Profile
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Portfolio Statistics

Total Net Assets (in €mns) 6.7
Month end NAV in EUR 123.61
Number of Holdings 48
% of Top 10 Holdings 28.53

Top Equities Top Funds

Country Allocation®

United States 61.8 Apple Inc 4.5 JP Morgan US Value 5.7
Europe 10.2 Microsoft Corp 3.6 iShares Core S&P 500 5.4
Asia 7.0 Alphabet Inc 33 JP Morgan US Growth 3.0
France 5.8 Broadcom Inc 3.2 iShares S&P Healthcare 2.9
Germany 33 Amazon Inc 3.2 iShares S&P 500 Industrials 2.8
Netherlands 2.2 Mastercard Inc 3.2 iShares MSCI EM Asia Acc 2.7
Spain 2.0 Taiwan Semiconductor 2.5 iShares S&P 500 Financials 1.8
United Kingdom 1.3 McDonald's Corp 2.4 MSCI World Materials 1.8
Australia 1.1 Total Energies SE 2.3 MSCl Japan 1.6
Korea, Republic of 1.0 Applied Materials Inc 2.3 Lyxor EuroStoxx 600 Healthcare 0.9

* including exposures to ETFs. Does not adopt a look-
through approach.

Currency Allocation Asset Allocation

EUR 25.1 Cash 43
usD 72.5 Equities 66.6
GBP 2.4 ETF 20.4

Fund 8.7

Historical Performance to Date Sector Breakdown

Unit Price (EUR)
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Source: Calamatta Cuschieri Investment Management Ltd.

Performance History

Past performance does not predict future returns

Annualised Since

Calendar Year Performance YTD 2022 2021 2020* 2019 2018 )
Inception **

Total Return*** 0.00 -15.17 18.50 -2.58 - - -0.56

Calendar Year Performance 1-month 3-month 6-month 9-month 12-month

Total Return*** 0.00 0.00 0.00 0.00 0.00

* The Euro Equity Fund Institutional Share Class B was launched on 5 February 2020 and eventually changed its name to the Global Oppportunities Fund Institutional Share Class B on
14 May 2020.

** The Annualised rate is an indication of the average growth of the Fund over one year. The value of the investment and the income yield derived from the investment, if any, may go
down as well as up and past performance is not necessarily indicative of future performance, nor a reliable guide to future performance. Hence returns may not be achieved and you
may lose all or part of your investment in the Fund. Currency fluctuations may affect the value of investments and any derived income.

*** Returns quoted net of TER. Entry and exit charges may reduce returns for investors.



October proved to be a roller coaster for financial markets, marked by a continuation of negative sentiment from the previous
month. The rise in fixed income vyields, driven by the "higher for longer" stance confirmed by central bankers, and concerns about
the newly ignited conflict in the Middle East contributed to the initial negative tone. However, as geopolitical tensions remained
under control and energy prices started falling by the end of the month, sentiments began to reverse.

Introduction

Economic indicators played a role in shaping market perceptions. While concerns of an economic recession in the Euro area
intensified with a minimal negative GDP reading below market forecasts, the U.S. presented robust job data and strong retail sales,
surpassing market expectations. China, despite delivering rather neutral economic numbers, managed to exceed expectations for
this year's economic growth, providing a more positive outlook than feared in previous quarters.

On the monetary front, the Federal Reserve (FED) maintained its benchmark interest rates, reflecting confidence in sustained
economic growth, a robust labour market, and inflation levels above targets. FED Chair Powell's comments, pointing out that the
FOMC is not considering or even discussing rate reductions to-date has all but sealed expectations regarding FED’s actions for the
next quarter, at least. The European Central Bank (ECB) also opted to keep interest rates at multi-year highs, signalling a cautious
"wait-and-see" stance influenced by easing price pressures and concerns about a potential recession.

Equity markets experienced declines during the month, influenced by the rerating of key sectors, such as technology and consumer
discretionary, based on corporate earnings and evolving expectations about the interest rate trajectory. What was interesting to
observe this earnings season was the markets reaction to particular earnings releases. Indeed, the trend is pointing towards
investors becoming increasingly nervous about companies’ ability to match market expectations. Despite the increased volatility,
there was a positive aspect to this earnings season. For the first time in a year, the aggregate numbers for the U.S. market showed
growth compared to the corresponding period in 2022. This development is encouraging because, ultimately, what propels markets
is earnings, not solely the movements in interest rates. It underscores the importance of focusing on the fundamental health and
performance of companies in shaping market dynamics.

Investors are advised to focus on long-term earnings trends rather than short and medium-term interest rates, as experienced
market participants argue that earnings ultimately drive markets.

In October the Purchasing Managers’ Index (PMI) indicators continued to show signs of weakness amid a third successive

Market Environment and Performance contraction in services (reading of 47.8 versus the previous month reading of 48.7) and a continuing downturn in the manufacturing
sector (reading of 43.1 versus a previous month reading of 43.4). Despite a notable increase in oil prices, the annual inflation rate in
the Euro area declined to 4.3% reaching its lowest level since October 2021. Overall, fragile demand conditions were a notable
aspect, with new business intakes declining at the fastest rate since the coronavirus pandemic. Annual inflation rate in the Euro area
declined to 2.9%, reaching the lowest level since July 2021 according to preliminary estimates. Core inflation also eased, dropping to
4.2% from 4.5% in the previous month.

In the U.S., a blowout GDP print of 4.9% annualized for Q3 2023 affirmed the belief of a resilient economy. Industrial activity also
expanded as the composite PMI reading hit 50.7, up from 50.2 in the previous month, due to both manufacturing and service
providers experiencing a quicker rise in output. Annual inflation rate in the US moved lower to 3.2% in October, while core consumer
prices eased further to 4% from the previous 4.1%.

Equity markets did record a rather unexpected loss in the period as expectation were pointing more towards to a minimum recovery
from the value destruction recording during the last two months. However, the continuing overshooting in fixed-income yields and
renewed geopolitical risks in the Middle East have converged to the worst calendar month performance for equities in 2023. The
overall performance could have been even worse had it not been for a technology stocks rally in the last trading days of the month.
All in all, markets look now at least a bit less frothy than they were in the summer and clearly the equity risk premium have
increased to a level more aligned to historical averages. The S&P 500 index lost 2.17% supported by value sectors like utilities and
financials. In Europe, the EuroStoxx50 and the DAX lost 2.72% and 3.75% respectively, being conditioned by a negative
macroeconomic backdrop.

In the month of October, the Global Opportunities Fund registered a 3.95% loss. On a year-to-date basis, the fund’s performance
closed with a 0.43% gain, underperforming its hedged comparable benchmark. The fund’s allocation has been readjusted during the
month as the manager reviewed some holdings and sectorial exposures. Consequently, new conviction names; ConocoPhillips,
Caterpillar, Samsung Electronics, and McDonald’s Corporation have been added based on current stock prices being in line with

Fund Performance

intrinsic company valuations, as well as momentum trading, particularly in the semiconductors space. This last argument has also
been the reason for raising exposures to Applied Materials and Broadcom. Additionally, holdings in Alphabet and Amazon have been
slightly raised following encouraging earnings reports. On the other hand, holdings in LVMH, Kering, Deutsche Telekom, Pfizer,
Verizon, and Booking Holdings have been liquidated as the manager does not see material upside potential in the current
environment, while in the latter case, he decided to take some healthy profits off the table. Finally, holdings in iShares MSCI EM Asia
UCITS ETF, Xtrackers MSCI World Energy ETF, and iShares S&P 500 Financial Sector ETF have been decreased to manage cash levels.

Moving forward, the Manager holds the perspective that recent concerns about a resurgence of inflationary pressures, driven by

Market and Investment Outlook geopolitical tensions impacting commaodity prices globally, are unlikely to materialize significantly. Therefore, the base case scenario
involves an end to the monetary tightening cycle. With continuous softening leading indicators, the global economy is anticipated to
decelerate further as increased financing costs affect consumer disposable spending.

The Manager expects the status quo to persist in the coming quarters, with only signs of an economic recession triggering monetary
policy easing in developed markets. Given this outlook, the Manager maintains a constructive view on equity markets towards the
end of the year. Recent pullbacks are seen as providing entry point opportunities within the current market sentiment framework.
As usual, the Manager favours strong business models with cash flow generation, and mega caps and other large corporations with
robust competitive positions are expected to be better insulated from any headwinds impacting market sentiment. Historically, year
ends have provided a favourable environment for equities, and market participants are hopeful that this time is no different.

Important Information

This is a marketing communication prepared for information purposes and should not be interpreted as investment advice nor to constitute an offer or an invitation by CCIM to any person to
buy or sell units in the UCITS fund. Please refer to the Prospectus of the UCITS and any Offering Supplement thereto and to the Key Investor Information Document before making any final
investment decisions which may be obtained from www.ccfunds.com.mt or from the below address Investors are advised that an investment in the fund relates to the acquisition of units in
the UCITS fund, and not in any of the underlying assets owned by the UCITS. CC Funds SICAV p.l.c. is licensed as a Collective Investment Scheme by the Malta Financial Services Authority under
the Investment Services Act and qualifies as a 'Maltese' UCITS. Calamatta Cuschieri Investment Management Limited ("CCIM") is licensed to conduct Investment Services in Malta by the Malta
Financial Services Authority under the Investment Services Act.

This Marketing Communication is approved by Calamatta Cuschieri Investment Management Limited, Ewropa Business Centre, Trig Dun Karm, Birkirkara BKR 9034.

Source: Net Asset Value per Share as published by CC Fund Services Ltd, the Fund's Administrator, licensed by the MFSA.



