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Monthly Performance - Past performance does not predict future returns

2017 -0.53% 1.58% 0.47% 0.48% -0.18% -0.84%
2018 0.94% -1.66% -0.83% 1.50% -2.41% 0.17%
2019 3.66% 1.74% 0.51% 1.00% -2.09% 1.53%
2020 -0.27% -2.61% -9.81% 3.75% 2.30% 1.38%
2021 0.33% 0.07% 0.53% 0.39% 0.31% 1.63%
2022 -1.23% -2.81% 1.62% -3.34% -0.77% -4.05%
2023 3.48% -0.94% -0.28% 1.77% 0.43% 0.61%
2024 1.66% 1.29% 1.95% -2.24% 1.10% 1.51%
2025 2.62% 0.18% -3.57%

Manager Comment
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1.19% -3.41%
0.78% -0.66%
1.18% 1.19%
-0.11% 1.00%
3.30% -2.30%
1.30% -1.69%
0.53% 0.94%

Performance Graph

1.83% 0.04% -0.21% -0.28%
0.87% -2.62% 0.39% -3.63%
1.95% 1.74% 0.24% 1.61%
-0.01% -1.51% 4.40% 1.51%
-2.14% 1.93% -1.87% 1.98%
-5.50% 2.68% 4.54% -2.20%
-2.71% -2.03% 4.11% 2.79%
0.46% -0.36% 2.66% -0.53%

YTD
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Class A EUR - since inception

Markets are navigating blindly, tossed between vindictive-sounding tweets about tariffs and
decoding all the statistics to gauge the effects on inflation and, by extension, the health of the
world's leading economy. The FED sees inflation higher and growth losing speed due to
Trump's tariff-related uncertainty. We are currently witnessing a very rare event in the stock
markets. European stocks are not only outperforming U.S. stocks, but also managed to rise
while U.S. stocks were falling. Especially the latter fact makes it a rare event and the first of its
kind since 2000. The impending "Liberation Day" tariffs, a controversial move by President
Trump, loomed large over the market, casting a shadow on investor confidence. With the S&P
500, Nasdag, and Dow all taking significant hits, the mood was decidedly grim, underscoring
the unease with which the financial world awaited the full reveal of the new tariff regime.
Gold has broken through 3,000 as a result of international tensions, tariffs imposed by Trump
and the Central Banks' desire to accumulate gold reserves. Against this background, the fund
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debt, averaging -2%, with peaks of -4% for Intesa and Abn Amro; on the equity side weighed Past performance does not predict future returns
the greater exposure to the U.S. and quality stocks, which underwent considerable sector
rotation. Novo Nordisk -25%, Lvmh -17%, Broadcom -16% and Morgan Stanley -14% the worst
stocks; good Microstrategy +15% on the tactical side and United health +11%, Samsung +7% Asset Allocation
on the cores, also good in oil, Exxon and Chevron +6%. Gold on highs. During the beginning of
thE r'lnonﬂ:jvtvl’f;= toolf r:tofit ontSGksubq;dic;\aNted ir’1v|$uskan: Nevstlmon/t_\m(ijnizg, also v(\j/e,\llS . Cash/Money Market 3.8%
entered Novartis, Abbott, hip moris, GE Aetospace, Toyota, Palantirand Linde, | Credit and Bonds Less than 2 years 481%
: Al ! pace, Toyota, . Credit and Bonds 2 to 3 years 3.67%
Fund Summary Credit and Bonds 3 to 4 years 6.54 %
H 0,
The investment objective of the Sub-Fund is to generate current income and Cred!t and Bonds 4 to 5 years 3.78%
achieve an increase in long-term capital whilst simultaneously maintaining ~ Credit and Bonds 5 to 10 years 10.67 %
risk diversification. The fund shall invest in fixed income and equity Credit and Bonds More than 10 years 1.6%
instruments via Exchange Traded Funds and other eligible Collective  credit and Bonds Perpetual 13.31%
Investment Schemes. Equit 47.39%
Performance fee shell be payable quarterly in an amount of 15% of the Net q 'y P
return the subfund achieves above the previous High Watermark. Precious Metals 4.6 %
Derivatives - Futures -0.16 %
Fund Details Portfolio Breakdown
SICAV Name: AQA UCITS FUNDS SICAV Plc. Maturity % NAV Duration % NAV Currency % NAV
Total SICAV AUM: 278.36 Million Less than 2 years 4.83  Lessthan 2 years 6.64 EUR 48.30
v y
Sub Fund Name: AQA Global Dynamic Strategies Fund 2to3years 3.68  2to3years 3.04 USD 39.34
Total Sub-Fund AUM: 18,186 Million 3to 4 years 6.57  3to4years 8.07  GBP 5.11
Management Company: AQA Capital Ltd. 4to0 5 years 3.79  4to5years 280  CHF 3.76
Custodian: SwissQuote Financial Services (Malta) Ltd. 5to 10 years 10.71  5to 10years 9.53  NOK 1.89
Investment Manager: AQA Capital Ltd. More than 10 years 1.61 More than 10 years 1.10 RUB 0.75
Type: UCITS Perpetual 0.00  Perpetual 0.00  DKK 0.74
Liquidity: Daily Total 3118  Total 31.18  Total 99.89
Share Class ID's: ISIN TICKER
Class A EUR MT7000018131  AQAGDSA MV Equity
Class B EUR MT7000033841  AQAGDSB MV Equity
Top 10 Holdings % Sector Allocation
WT PHYSICAL GOLD-EUR DLY HDG 4.62 )
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INVESTEC PLC 144 Advertising & Marketing I
ROMANIA 1.36 ! ! L
Total 20.82 0.00% 10.00% 20.00%
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DISCLAIMER: This document has been issued by AQA Capital Limited (AQA). AQA UCITS Funds SICAV p.l.c. is licensed by the Malta Financial Services
Authority. AQA is licensed to conduct Investment Services in Malta by the Malta Financial Services Authority. This is a marketing communication. Please
refer to the prospectus of the UCITS and to the PRIIPS KID before making any final investment decisions. This document is prepared for information
purposes only and should not be interpreted as investment advice. It does not constitute an offer or invitation by AQA to any person to buy or sell any
investment. No person should act upon any recommendation in this document without first obtaining professional investment advice. This document may
not be reproduced either in whole, or in part, without the written permission of AQA. AQA 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.

INFORMATION FOR INVESTORS IN SWITZERLAND

This is an advertising document. The state of the origin of the fund is Malta. In Switzerland, this document may only be provided to qualified investors
within the meaning of art. 10 para. 3 and 3ter CISA. In Switzerland, the representative is 1741 Fund Solutions Ltd, Burggraben 16, CH-9000 St.Gallen. The
paying agent is Swissquote Bank Ltd, De La Crétaux 33, CH-1196 Gland. The basic documents of the fund as well as the annual and, if applicable, semi-
annual report may be obtained free of charge from the representative. Past performance is no indication of current or future performance. The
performance data do not take account of the commissions and costs incurred on the issue and redemption of units. Please be aware that this document
may include funds for which neither a representative nor a paying agent in Switzerland have been appointed. These funds cannot be offered in Switzerland
to qualified investors as defined in art. 5 para 1 FinSA.






