SOLID FUTURE DYNAMIC FUND
SHARE CLASS P

Factsheet as at 31° January 2025

Month end NAV as at 28" January 2025

Investment Objective and Policy

The Fund aims to deliver a return over and
above major global indices in Euro. To achieve
the fund's investment objective, the Investment
Manager shall invest in a flexibly managed and
diversified portfolio of equities and ETFs, across
a wide spectrum of industries and sectors. The
Investment Manager may invest in these asset
classes either directly or indirectly through UCITS
Funds and/ or eligible non UCITS Funds. The
Fund is actively managed.

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.

Key Facts
Asset Class Growth
Fund Launch Date 25-Oct-2011
Share Class Launch Date 11-Mar-2014
Fund Base Currency EUR
Share Class Currency EUR
Fund Size (AUM) 45.3 EUR
Fund Type UcCITS
ISIN MT7000004925
Bloomberg Ticker SFUDYNP MV
Distribution Type Accumulating
Minimum Initial Investment 2,500 EUR
Month end NAV 264.97 EUR
Charges
Total Ongoing Charges 3.49%
Entry Charge Nil
Exit Charge Y, Nil
Y, Nil
Y3 Nil
After Nil

Currency fluctuations may increase/decrease
costs.

Risk and Reward Profile
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Calamatta Cuschieri

Asset Allocation * Country Allocation **

Benchmark Deviation

Equities 87.1  North America 80.7 | s
Cash 6.9  Europe ex UK 9.0 [ | -1.9
ETF 6.0 Emerging/Frontier Markets ex China 4.3 l -2.6
Japan 3.0 | 1.8
UK 1.5 1 1.7
China 1.4 | 1.7

Currency Allocation *

EUR 18.1
usb 80.5
GBP 1.4

* Without adopting a look-through approach

Top 10 Holdings Sector Allocation **

Benchmark Deviation

Uber Technologies Inc 4.8  Technology 26.6 . 2.1
Mercadolibre Inc 3.4  Financials 16.4 | -1.1
iShares S&P 500 Industrials 3.2 Consumer Discretionary 14.4 [ | 3.7
Amazon Inc 3.2 Industrials 9.8 | 0.4
Salesforce Inc 3.1  Communications 8.4 I -1.1
Alphabet Inc 3.0 Health Care 8.3 I -1.7
Airbnb Inc 2.8  Consumer Staples 6.0 \ -0.1
Adyen NV 2.8  Energy 2.0 [ | 1.8
Xtrackers MSCI Japan 2.8 Basic Materials 1.1 . -2.8
Adobe Inc 2.7  Real Estate 0.1 [ | -1.9

Utilities 0.0 [ | 2.5
% of Top 10 Holdings 31.8 Other 6.9 | 6o

** Including exposure to CIS, adopting a look-through approach. '‘Benchmark Deviation' refers to
overweight/underweight exposure vs Benchmark

Historical Performance to Date

Past performance does not predict future returns

Unit Price (EUR)

280 YTD 3.02
270 = Solid Future Dynamic Fund - Class P 1-month 3.02
260 3-month 6.61
6-month 9.40
250
9-month 11.29
240 —
230 ¥ 1-year 15.85 15.85
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160 |- ¥ v 2020 -2.37
150 2019 27.86
140 2018 -16.15

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
2017 8.93

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

% 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. Currency fluctuations may affect the value of investments and
any derived income.
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Disclaimer

January as expected turned to be a month in which financial markets were anxious on the upcoming policies the U.S. administration will impose. Whilst the
inauguration took place only on the 20th of the month, President Trump’s declared policies a priori have been looming large over financial markets. After his
inauguration, Trump saved no time in starting implementing policies, which were nothing short of bringing a deluge of assumptions on what their implications on
global inflation and economic growth will be. As expected, the immigration and trade policies announced which ultimately were not entirely enforced created
volatility. Moreover, the DeepSeek announcement regarding its own open-source LLM created allegedly on a very low budget, has put a shadow on markets
orthodoxy that high Al capex spending is the key to further growth in the corporate sector. Finally, geopolitical factors, also brought in discussion by the Trump
administration, cast some sort of a long-term uncertainty on all assumptions economists based their forecasts over the course of the past days. While we might have
witnessed an outsized breed of Trump politics based on his willingness to hit the ground running, markets have just experienced how 2025 can evolve in terms of
volatility. As we had pointed out in our December commentary the coming year could be an eventful year which however will probably also pose numerous
investment opportunities.

From the monetary front, the FED maintained a cautious approach keeping interest rates steady, however signalling that it remains vigilant about inflationary
pressures and would adjust its policy if necessary, especially if economic growth showed signs of overheating. Markets now suspect that any potential dovish
inclination has been put off by the trade protectionist policies. indeed, this has triggered uneasiness in the bond market. In Europe, the ECB announced a 25 basis
point, as it is grappling with balancing a re-acceleration of the Euro area inflation in recent months with sluggish economic growth in the region.

In equity markets, January was marked by the DeepSeek scare that seriously questioned for the first time the 64,000 points question — is the Al boom that led the
impressive rally in the last 2 year over? Let’s not forget, the driving force behind the market participants’ faith in markets since the fall of 2022 has been the
expectation that ever-increasing investments in Al infrastructure will eventually pay off, making the Al-infrastructure suppliers as the main gainers. While initial claims
regarding the incredibly low budget on which the Chinese Al start-up managed to achieve such an impressive technical feat are up for scrutiny and the process used
might end up being legally challenged, a growing concern regarding the current amount of capex spent by US enterprises in the Al geopolitical battle has shocked
markets. The issue is up for debate, but a sense of lack of confidence is already creeping up as it becomes obvious that higher budgets for more performing
semiconductors processing requires immense amounts of data storage, in ever-larger data centres requiring more energy consumption. New initiatives in the real
world such as the Stargate program announced by the Trump administration might disregard the idea taking a longer-term perspective on things, but from a financial
analysis perspective, a diminishing rate of return on capital invested is always an investment deal breaker. The impact on equity markets, particularly on the
technology sector, could be immense.

In January, the economic picture was brightening after stagnation on last quarter of 2024, while the Eurozone private sector activity expanded for the first time since
August 2024 driven by a resurgence in the service sector that offset continued weakness in manufacturing. Despite such improvement, growth remain uneven,
concentrated outside the Eurozone largest economies, which continues to struggle. Overall demand remains soft. Headline inflation rose for a fourth straight month
to 2.5%, the highest level since July, while core inflation remained steady at 2.7%.

The US economy portrayed a continued overall expansion, with GDP posting a 2.3% annualized growth in Q4, falling short of the 2.6% forecast. The Composite PMI
dipped in January, indicating the slowest private sector growth in nine months. While manufacturing saw a return to growth, the service sector’s expansion continued
at a slower, though sustained pace. Inflation and= its implications of monetary decisions will remain a trigger for market uncertainty with headline inflation and core
expected to rise given strong consumer spending.

In January, global equity markets have continued the positive note investors were accustomed to last year, putting another positive month for the records, in spite of
the DeepSeek-led shock felt by technology names. This was supported not only by a slight retracement in the recent upswing seen in bond yields, but also by a
postponement (for now) in aggressive levying of trading tariffs by the new US administration. The recent geographical performance divergence continued with the US
underperforming particularly European markets, as the latter still enjoyed a low valuation effect and its surely playing catch-up following a notable lagging in 2024.
The S&P 500 index gained 2.01% particularly in value sectors like heath care, materials and financials, with consumer staples posting the sole negative return during
the month. European markets continued an unusual strong run propelled by better than expected macroeconomic numbers and more upbeat expectations as regards
the economic growth in China with high single digit returns.

In the month of January , the Solid Future Dynamic Fund registered a 3.02 per cent gain, outperforming its internal benchmark. The Fund’s allocation has bee
reviewed and rebalanced, as the Manager aligned it to the market return expectations for the upcoming calendar year. New conviction names such as Booking
Holdings was added to the portfolio, while more re-balancing took place in core holdings on expectations of improved return potential over the short to medium
term. Holdings of Bristol-Myers Squibb, Walt Disney Company, Rio Tinto PLC, US Bancorp, iShares US Property Yield UCITS ETF and VanEck Semiconductor UCITS ETF
have been liquidated based on decreased upside expectations and negative momentum. As well, holdings in Fiserv Inc and Eli Lilly & Co have been trimmed for risk
management purposes.

Going forward, the Manager believes that particularly the first measures taken by the Trump administration as regards trade policies have created material
uncertainty on expectations of global economic and inflationary pressures. The new points of tension revealed on the geopolitical landscape have brought about
additional lack of visibility. Volatility has risen sharply on financial markets, particularly in relation to energy and commodity prices and in bond yields, adding thus a
hawkish spin to monetary policies expectations. Given the above, the more conservative approach embraced at the beginning of the year becomes even more
justified. On such backdrop, the Manager remains of the view that despite the uncertainty, pockets of opportunities will emerge. In this regard, the Manager will act
more opportunistically by investing in names which are offering attractive entry levels, while at the same time retaining core holdings which should still perform over
the long-term.

This document has been prepared for information purposes and should not be interpreted as investment advice nor to constitute an offer or an invitation by Calamatta Cuschieri Investment Management Limited
("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. CCIM is licensed to conduct Investment Services in Malta by the Malta Financial Services Authority under the Investment Services Act.

This document may not be reproduced either in whole, or in part, without the written permission of CCIM. CCIM does not accept liability for any actions, proceedings, costs, demands, expenses, loss or damage arising

from the use of all or part of this document.

Address: Calamatta Cuschieri Investment Management Limited, Ewropa Business Centre, Trig Dun Karm, Birkirkara BKR 9034.



