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Investment Objective Returns as of 31/12/2025 (1 Year) are rolling.
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Q4 Commentary

Global markets delivered steady gains during the fourth quarter of 2025, with major equity indices ending the year near record or multi-year
highs. For the first time in several years, non-US equities significantly outperformed US markets on a full-year basis. This shift was supported
by a weaker US dollar, more attractive valuations outside the US and a partial rotation away from large-cap US technology stocks. As a result,
Europe, Asia and emerging markets posted strong performance.

Equity markets were underpinned by resilient corporate earnings, easing inflationary pressures and expectations that major central banks, led
by the US Federal Reserve, would continue to lower interest rates into 2026. While market leadership remained concentrated in technology
and growth sectors, signs of broadening emerged toward year-end, particularly across value-oriented and international markets.

US equities ended the quarter higher despite increased volatility and year-end profit-taking. The S&P 500 delivered a strong double-digit
return for the third consecutive year, supported by selective strength within the technology sector and improving sentiment around monetary
policy. At the same time, elevated valuations in parts of the market prompted more cautious positioning among investors.

Eurozone equities performed particularly well, finishing the year near multi-year highs and significantly outperforming US stocks. Financials
benefited from easing financial conditions, while healthcare and utilities attracted interest for their defensive characteristics. Emerging market
equities also generated positive returns, led by technology-focused markets such as Korea and Taiwan, supported by rate cuts in the US and
improving global liquidity conditions.

Across asset classes, government bond markets showed notable divergence, while investment-grade credit delivered positive total returns.
Commodities were led by strong gains in precious and industrial metals, reflecting safe-haven demand, supply constraints and continued
investment in electrification and Al-related infrastructure. Energy markets lagged, with oil prices declining amid oversupply and softer global
demand growth. In 2025, Triton (LF) Flexible Multi-Asset FOF (Class B) recorded a return of 20.81%.

UCITS DO NOT HAVE A GUARANTEED RETURN AND PREVIOUS PERFORMANCE DOES NOT GUARANTEE FUTURE PERFORMANCE



Key risks Investment risks

Management Company Risks from the Sub-Fund’s techniques and securities
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and at our Representatives
and Intermediates

Sustainability-related disclosure

The Sub Fund is categorized under article 6 of
SFDR. For further information, please refer to the
relevant sections of the prospectus.

PRI

TRITON is a signatory of the United Nations-
supported Principles for Responsible Investment —
an international initiative where investors can
collaborate to understand and manage
environmental, social and governance related
factors in their investment decision making and
ownership practices.

Www.unpri.org

TRITON (LF) FLEXIBLE MULTI ASSET FOF IS A SUBFUND OF 20UGS (UCITS) FUNDS, A SICAV REGISTERED UNDER PART | OF THE LUXEMBOURG LAW ON COLLECTIVE
INVESTMENT UNDERTAKINGS (UCITS-IV) OF DECEMBER 17, 2010

UCITS DO NOT HAVE A GUARANTEED RETURN AND PREVIOUS PERFORMANCE DOES NOT GUARANTEE FUTURE PERFORMANCE

The since inception performance shown represents the latest historical performance of the Fund. The fund was launched on the 11th of March 2019. This document does not constitute an offering of any security, product, service of the Fund.
This document is for information purposes only and may not be relied upon by you in evaluating the merits of investing in the Fund. The purchase of interests in the Fund is suitable only for investors for whom an investment in the Fund does
not constitute a complete investment program and who fully understand and are willing to assume the risks involved in the Fund’s investment program. There are no assurances that the stated investment objectives of the Fund will be met.
Investments in third party funds: There shall be duplication of management fees and other operating fund related expenses, each time the Fund invests in other UCIS and/or UCITS. The summary/prices/quotes/statistics in this document have
been obtained from sources deemed to be reliable, but we do not guarantee their accuracy or completeness. Information contained herein is subject to change without notice.

This document is for informational purposes only and does not provide, contain, or endorse investment advice in any way, nor does it recommend or advise a purchase to anyone in relation to the Fund. Investors should refer to and read the
UCITS Prospectus and Key Information Document (PRIIPS KID) before making final investment decisions.
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