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CUMULATIVE RETURNS

The Fund seeks to deliver long-term
capital appreciation through a
diversified, multi- asset strategy
primarily expressed through listed,
liquid exchange-traded funds (ETFs).

The strategy actively allocates across
equities, fixed income, alternatives, and
cash or cash equivalents. To optimize
risk- adjusted returns, the Fund may
selectively employ derivative
instruments for risk management
purposes.

Class A

UsD

Accumulation

1,023.92

1,535,877

SGXZ24738478

0.6% p.a.

6 months (hard
lock-up)

UsD 1,000,000

UsD 50,000

Class B

usbD

Accumulation

1,023.15

2,467,932

SGXZ42854026

1.1% p.a.

6 months (hard
lock-up)

UsD 100,000

UsD 50,000

Share class

Since inception

Class A participating shares +2.39% +3.22% — — +2.39%
Class B participating shares +2.32% +3.17% — - +2.32%
MONTHLY RETURNS
Share class 2026 YTD
Class A participating shares -0.80% +3.22% — — — +2.39%
Class B participating shares -0.83% +3.17% - - — +2.32%
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PORTFOLIO CHARACTERISTICS ASSET ALLOCATION (% of total allocation)
Holdings 31 0.2%
Instrument type Listed ETFs (100%) 25.7%
. .
Largest position 11.1% m Equities 44.5%
Top ten holdings 59.5% m Alternatives 25.7%
44.5%
Net cash 0.2% m Fixed Income 29.5%
Volatility (annualised) n/a
m NetCash 0.2%
Sharpe ratio n/a
Maximum drawdown n/a
29.5%
Risk statistics are suppressed until twelve monthly observations exist
All percentages presented are subject to rounding. Individual components may therefore not sum
precisely to 100%
EQUITY ALLOCATION (% of total allocation) FIXED INCOME ALLOCATION (% of total allocation)
United States N 24.3% DM 16 Government N 9.7%
Greater China _ 6.7% EM Credit _ 5.7%
Europe I 5.3% Global IG Corporate I 5.4%
Latin America I 4.8% Capital Securities I 3.0%
Japan [ 3.5% Global HY Corporate I 3.0%
44.5% USD IG Corporate [ 2.7%
0% 5% 10% 15%  20%  25% 29.5%
0% 5% 10% 15%
ALTERNATIVES ALLOCATION (% of total allocation)
ommodity exposure within the alternatives allocation is obtained through listed equit
Commodities _ 10.3% instruments whose revenues and earnings are predominantly derived from the production
processing or transportation of physical commodities. These positions are classified a
Precious metals _ 14.2% alternatives on a look-through basis, reflecting the economic exposure sought rather than the legal
D|g|ta[ assets l 13% form of the instrument, and will exhibit equity market beta in addition to commodity price ensitivit
25.7%
0% 5% 109 5% 0%
TOP 3 HOLDINGS BY ASSET CLASS (% of total allocation)
Instrument Sleeve Currency Weight
Equities
Invesco S&P 500 Equal Weight ETF United States usb 6.6%
SPDR S&P 500 ETF Trust United States usbD 6.6%
iShares MSCI EM Latin America UCITS ETF Latin America usD 4.8%
Fixed Income
iShares USD Treasury Bond 1-3yr DM IG Government usD 9.7%
iShares Core Global Aggregate Bond USD-H Global IG Corporate usD 5.4%
Invesco USD AT1 Capital Bond Capital Securities usD 3.0%
Alternatives
SPDR Gold Trust Precious metals usD 11.1%
iShares Silver Trust Precious metals USsD 3.1%
iShares MSCI Global Metals & Mining Producers ETF Commodities uUsD 21%
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INVESTMENT MANAGER COMMENTARY

Fund Performance

The Fund returned +3.22% (Class A) and +3.17% (Class B) in
August, bringing year-to-date performance since inception to
+2.39% and +2.32% respectively. The month represented a
marked reversal from July's technology-led drawdown, with a
weaker US dollar and a renewed debasement narrative driving
broad-based gains across risk assets.

Alternatives were the primary contributor to performance, with
gains across Commodities, Precious Metals and Digital Assets.
Performance was supported by a weaker US dollar following
the Federal Reserve's July decision to hold rates steady, an
effect compounded by the US Treasury's mid-August
announcement to expand buybacks of long-dated bonds,
characterised in the market as "Operation Twist." This catalysed
a rotation into scarcity assets, commodities, precious metals
and cryptocurrencies, as the dollar debasement trade regained
favour among investors. Commodity gains were notably broad-
based, led by standout performances in Coal, Copper and Rare
Earths.

Equity performance was mixed. Gains in US equities were offset
by weakness in China and Latin America, while Europe was
fairly muted. Technology-proxy exposures in NASDAQ and
Japan recovered from the prior month's sell-off, supported by
dollar weakness, which favoured duration-sensitive trades.
China remained a drag on performance, with returns continuing
to bifurcate as large-cap internet companies struggled against
rising Al capital expenditure and the absence of a clear catalyst
to improve investor sentiment. Weakness was also observed in
Latin America amid looming presidential election anxieties in
Brazil.

Fixed Income contributed modestly to performance, with
outperformance concentrated in EM credit as the weaker dollar
provided a supportive backdrop. Within developed market
credit, high yield outperformed investment grade as credit
spreads tightened amid improved risk appetite, while elevated
primary market issuance weighed on investment grade's
relative performance.

Fund Positioning & Outlook

Positioning remains unchanged. We maintain a constructive
stance on equities, underpinned by robust corporate earnings
evident in the 2Q26 reporting season, with continued emphasis
on diversification across geographies and sectors and targeted
allocations to selective themes exhibiting secular tailwinds. We
retain our view of fixed income as a portfolio ballast,
maintaining duration within the 3-5 year maturity segment. We
continue to maintain our liquid alternatives sleeve as a portfolio
diversifier, positioned deliberately away from equities, serving
both as a hedge against inflation and geopolitical risk and as a
long-term expression of the currency debasement thesis.

During the month, we trimmed our exposure to the
Electrification theme, held through the First Trust NASDAQ
Clean Edge Smart Grid Infrastructure Index Fund, to reduce beta
and concentration risk to the broader Al theme, with proceeds
reallocated to US Industrials via the State Street Industrial
Select Sector SPDR ETF. This positions the portfolio to
participate in the broadening rotation into cyclical sectors,
supported by the ongoing PMI upturn and an emerging
industrial-renaissance theme. We also reduced our Japan
exposure, held through the WisdomTree Japan Hedged Equity
Fund, to fund a targeted allocation to European defence via the
WisdomTree Europe Defence ETF. This extends our existing
European exposure, capturing cyclical tailwinds from the re-
armament theme and positioning for European strategic
autonomy amid intensifying geopolitical tension.

Gty Spardly

BugleRock Capital Pte. Ltd.
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DISCLAIMER

This Monthly Factsheet is prepared by BugleRock Capital ("BugleRock") and is provided on a confidential basis to a limited
number of accredited and institutional investors, at their request, for information purposes only, and does not constitute an
offer to sell or a solicitation of an offer to buy Participating Shares in BR Global Cross Asset Fund (the "Sub-Fund"), a sub-
fund of BugleRock Global VCC (the "Fund"). An offer or solicitation to buy Participating Shares is made only through the
Private Placement Memorandum, the Supplement relating to the Sub-Fund, and the related subscription documents
(together, the "Offering Documents”). The information contained in this Monthly Factsheet is qualified in its entirety by the
Offering Documents, which contain information about the investment objective, the terms and conditions of an investment
in the Sub-Fund, and the tax information and risk disclosures that are important to any investment decision, and which
should be read carefully prior to any investment in the Sub-Fund. No person has been authorized to make any statement
concerning the Fund or the Sub-Fund other than as set forth in the Offering Documents, and any representation or
information not contained therein may not be relied upon.

BugleRock makes no representation or warranty, express or implied, as to the accuracy or completeness of the information
contained herein, and nothing contained herein should be relied upon as a promise or representation as to past or future
performance of the Sub-Fund, the Fund, or any other entity managed by BugleRock. An investment in the Sub-Fund may be
deemed speculative and involves significant risk, including the possible loss of the entire amount invested. There can be no
assurance that the Sub-Fund's investment objective will be achieved.

This document has not been reviewed by the Monetary Authority of Singapore ("MAS"). The Memorandum has not been
registered and will not be registered as a prospectus with the MAS, and the offer of Participating Shares is not authorized
or recognized by the MAS. The Memorandum is not a prospectus as defined in the Securities and Futures Act (Cap. 289) of
Singapore ("SFA"), and the MAS assumes no responsibility for its contents. The Sub-Fund relies on exemptions from the
prospectus requirements under Sections 304 and/or 305 of the SFA, and Participating Shares may only be offered to
institutional investors and accredited investors (each as defined in the SFA), subject to the conditions specified therein.

The Fund is an umbrella Variable Capital Company incorporated under the Variable Capital Companies Act 2018 of
Singapore (the "VCC Act"). Pursuant to Section 29 of the VCC Act, the assets of the Sub-Fund cannot be used to discharge
the liabilities of any other sub-fund of the Fund or of the Fund itself, and vice versa. However, the Fund is a single legal
entity and no sub-fund, including the Sub-Fund, constitutes a separate legal entity; the Fund may operate or hold assets, or
be subject to claims, in jurisdictions that may not recognize such statutory segregation.

This document may contain forward-looking statements identified by terminology such as "may,” "will,” "should,” "expects,”
"anticipates,” "believes," "estimates,” "projects,” or similar expressions. These statements are not guarantees of future
performance, are based on numerous current assumptions subject to significant uncertainties, and actual results may
differ materially. BugleRock does not undertake to update any forward-looking statements to reflect subsequent events or
circumstances.

This document is confidential, is intended solely for the named recipient, and may not be copied, reproduced, or
redistributed, in whole or in part, to any other person without BugleRock's prior written consent. This document is not
intended for distribution to, or use by, any person in any jurisdiction where such distribution or use would be contrary to
applicable law or regulation.
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	Positioning remains unchanged. We maintain a constructive stance on equities, underpinned by robust corporate earnings evident in the 2Q26 reporting season, with continued emphasis on diversification across geographies and sectors and targeted allocations to selective themes exhibiting secular tailwinds. We retain our view of fixed income as a portfolio ballast, maintaining duration within the 3–5 year maturity segment. We continue to maintain our liquid alternatives sleeve as a portfolio diversifier, positioned deliberately away from equities, serving both as a hedge against inflation and geopolitical risk and as a long-term expression of the currency debasement thesis.
	During the month, we trimmed our exposure to the Electrification theme, held through the First Trust NASDAQ Clean Edge Smart Grid Infrastructure Index Fund, to reduce beta and concentration risk to the broader AI theme, with proceeds reallocated to US Industrials via the State Street Industrial Select Sector SPDR ETF. This positions the portfolio to participate in the broadening rotation into cyclical sectors, supported by the ongoing PMI upturn and an emerging industrial-renaissance theme. We also reduced our Japan exposure, held through the WisdomTree Japan Hedged Equity Fund, to fund a targeted allocation to European defence via the WisdomTree Europe Defence ETF. This extends our existing European exposure, capturing cyclical tailwinds from the re-armament theme and positioning for European strategic autonomy amid intensifying geopolitical tension.
	Yours Sincerely,
	BugleRock Capital Pte. Ltd.
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