F Disruption Fund Alpha

Capturing the full innovation cycle

Disruption Fund Alpha is a feeder fund of Disruption Fund Master.

Disruption Fund Master is a multi-cap fund investing in global equities focusing on high growth disruptive businesses in technology,
healthcare, energy, mobility and consumer sectors. The fund promotes ESG characteristics as defined by the SFDR Article 8.

Its unique VC-derived approach identifies disruption themes early, with a focus on tipping points in adoption and growth
acceleration.

Disruption Fund Master is actively managed with a priority for speed and nimbleness, and mindful of volatility. The fund targets a
20% compound return, long-only, unlevered, with a five-year horizon.

COMMENTS FROM THE PORTFOLIO MANAGER PERFORMANCE

Trumpenomics are a Sisyphean challenge. What ever happened to the debt crisis, the

credit bubble, recession and inflation, the ginormous trade deficit and the trade war to fix .

it? As far as we can see, America is still overconsuming, China still overproducing and YTD
Europe still overcomplaining. Yes, US tariffs are raising some revenues, about $69bln as of Inception*
May 30, with a possible $180bIn by year-end, with no major impact on either growth or

inflation. But it's a far cry from the advertised S1tin in revenue. Liberation Day has gone DiSI’UptiOﬂ Fund AIpha(A) +112.4% +8.58% +1.60%
quiet, Elon Musk has left the White House, and the US Congress is spending other people’s e . ° . °
money like never before. Trump’s “Big Beautiful Bill" is a carnival of debt. As it stands, it

adds $2.7tIn to the existing $1.9tIn budget deficit by 2035. The rising debt remains MSCIWorld TR EUR +115% (3.43%) +0.89%
unaddressed, Moody's downgraded the US debt rating, and one has to think that if Trump

won't fix it, nobody will. Could we see US 10-year yields at 6%? Hang on to your Gold and

Bitcoin. But don't sell the Al revolution. It's spreading faster than ever.

Simplify, and be patient. As we said in April and throughout the trade war panic, we have  Disruption Fund Alpha** performance since January 315, 2019*
invested with a view that economic incentives on all sides are extraordinarily high for deals
to conclude and business to resume. It's best to ignore the bipolar media storm. Our

investment premise remains that by the end of the summer, most regions will have agreed 260
to pragmatic deals, one way or another. Meanwhile, in our ultra digitized economy, the 240
ability of businesses to live “just in time” and adapt to stress, is extraordinarily high. Tariffs 220 @
have hit consumers and businesses across the world, but growth remains extremely
resilient. The world is likely to accommodate 10% US import tariffs for the foreseeable 200
future. USD weakness will likely do the rest of the rebalancing with Europe and China. 180
160
Al = Energy. On May 29, the UAE announced that as part of Project Stargate, the 140
government will offer free access to ChatGPT+ for all its residents. Al may be extremely
capex intensive, but it may still be cheap. How? Electricity. With overabundant solar and 120
fossil energy, and the capital to fund it, the Arabic peninsula will become one of only a few 100
Al gigafactories in the world. Yes, while Europe frets about non-detachable plastic bottle 80 - + + + + + + + + + + + + i
tops, Dubai will offer free Al for all. Who's the most egalitarian society now? Nuclear P S I R T T N T A R S RPN\ S
energy could still make France another Saudi Arabia of Al, but will they? F Y & §F & F & §F & F & & &
Disruptive intelligence? As we work together with the Quadrille team, the tilt towards — DF Alpha A share — MSCIWorld Total Return EUR

DeepTech in our VC ecosystem is palpable and accelerating innovation at a pace rarely
seen in our lifetime. Three trends stick out for us: quantum computing, artificial general
intelligence and advanced robotics. Through fascinating due diligence meetings we are
coming across teams capable of embedding gbits on silicon, harnessing the scaling
capabilities of the semiconductor industry to make modular chiplets carrying a trio of

CPU, GPU and QPU. This quantum-classical collocation reduces complexity, boosts RISK MEASURES
performance, and especially reduces energy consumption by orders of magnitude.
Elsewhere we have met developers of a digital twin of the mammalian brain, built from 18
million lines of code, producing a neural architecture as it exists inside each of us today,

capable of reinforcement learning in dynamic real time situations, intuiting cause-and- Sharpe Ratio 0.51
effect relationships without historical data. The singularity is so very near. To top if off, Max Drawdown (478%)
drones and robots are not coming, they are here. From the Ukrainian battlefields, to the . A S
factory floors of Tesla, to Joby and Archer's flying cars in Dubai, we are witnessing Annualized \/o\at|||ty 24.7%

automation on a massive scale.

Gradually, then suddenly. Disruption Fund Alpha rallied +26.6% this month, boosted by
nearly all our most interesting and promising companies. Hinge Health saw a very
successful IPO; Duolingo reported very strong paid subscription acceleration; GEVernova
and Siemens Energy reported their highest order backlogs ever, driven by the
electrification race; Cloudflare saw accelerating demand for its unique cyber-safe Edge Al
infrastructure, while Snowflake saw a real recovery in data mining volumes. Al
semiconductor bellwethers Nvidia and Broadcom rebounded near their all time highs
thanks to Nvidia's solid Blackwell revenues; quantum computing leaders Rigetti and lonQ
also reported steady progress on their gbit roadmaps, while D-Wave launched their
Advantage2 hybrid quantum-classical computing device. Last but not least, French
blockchain consulting company The Blockchain Group raised close to €100m in the month,
accelerating their transformation into Europe’s very own MicroStrategy, with a BTC yield
of over 1000% since inception.

We reallyare living in revolutionary times.

Data as of June 30, 2025
Performance data shown represents past performance and is no guarantee of, and not necessarily indicative of, future results. Performance target is based on market assumptions taken by the fund
management company and under no circumstances constitute a promise of return or performance. The risks, fees and recommended investment period for Disruption Fund Alpha are detailed in the

*Disruption Fund Alpha performance since January 31st, 2019 (starting date of
new investment strategy).
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