HEDGED VOLATILITY PREMIUM STRATEGY

ON BITCOIN AND ETHER

GammaX:2 is an actively managed
strategy designed to generate rev-
enue from the volatility of Bitcoin
and Ether ("volatility premium").

Returns are derived from non-direc-
tional exposure to the underlying
assets, systematically hedged to
ensure a market-neutral profile.

Investment Strategy

» Dynamic trading of options to capture
the volatility premium over time

+ Algorithmic, mid-frequency hedging to
manage market risks and minimize
directional exposure

Investment Objective*

+ Target return of 30% over a 12-month
horizon (net of product fees)

+ Minimum Sharpe ratio of 1.75

Strategy Implementation

» Advanced quantitative methods with
proprietary algorithms

« Institutional-grade setup for trading,
operations and risk management,
specialized for digital assets

+ Swiss product setup and structure

About Us

+ Independent and founder-led investment
boutique, Swiss-based

« Combining quantitative finance back-
ground with accomplished professional
expertise in investment management and
trading

« Over six years of institutional experience
in digital assets

+ Successful track record with volatility
premium strategies for Bitcoin and Ether
over the last three years

* Note that returns are not guaranteed and investors
should be prepared to incur a potential loss of their
entire investment.

Current Valuation: 1'294.46 USD
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Performance and Risk Measures (in %)

GX:2 SPX BHFI

Month to date -0.5 -0.1 -0k
Year to date -2.0 101 6.3
Last 12 months 6.8 19.6 12.8
Since inception 131.4 52.3 27.2
Full period 3446 759 389
Std deviation 22.3 174 6.5
Value-at-risk -4.7 -3.0 -
# positive months 7341 63.5 63.5
Worst month -24.6 -9.2 -39
Max drawdown -29.6 -21.3 -8.6
Sharpe ratio 1.7 09 1.1
Drawdown ratio 13 0.7 0.8
Market Exposure vs Bitcoin
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April 2022 - present, net of product fees (administration, management and performance). Realized performance since
inception on April 15, 2024 (GammaX:2 since March 18, 2025; prior returns based on the underlying strategy adjusted
for fees). Calculations of market exposure, performance and risk measures include both realized and backtested per-
formance. SPX (S&P 500 Index, total return) and BHFI (Barclay Hedge Fund Index, total return), rebased.

Investment Comment

The summer months are quiet for Bitcoin
and Ether — mostly. Prices remain in the
lower range of recent months, and the de-
coupling from the macroeconomic and geo-
political backdrop continues. The main in-
fluence factors in July were the ongoing
discussions on significant policy changes in
the US ("Clarity Act"), and the balance
sheet operations of Strategy/MicroStrat-
egy, the largest and most prominent of the
digital asset treasury companies.

Such a setting naturally produces erratic
price jumps. Combined with the low traded
volatilities of the season, it made for a chal-
lenging environment for GammaX:2, and
the month closed slightly negative.

We maintain a low strategy exposure, ex-
pecting the regime to turn once the summer
season passes. Shifts of this kind arrive
abruptly rather than gradually, and we are
set up to build positions fast and capture
the opportunities that follow.
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GammaX:2 — Hedged Volatility Premium Strategy on Bitcoin and Ether
Monthly and Yearly Performance (in %)

Jan Feb Mar Apr Mai Jun Jul Aug Sep Oct Nov Dec

2022 3.6 19 -4.2 2.2 9.2 Oy 10.1 1.7 10.8
2023 0.7 4.6 -6.2 6.8 bl -4 7.7 -2.7 5.0 -29 AL 2.1
2024 o4 -2.7 2.6 18.8 17.3 0.1 S 2.4 oL 4.0 74 -2.1
2025 10.8 -2.1 6.2 6.7 6.0 2.8 0.4 2.0 4.7 -0.3 -69 99
2026 1.6 -24.6 8.6 5.1 7.0 5.3 -0.5

Performance net of product fees (administration, management and performance). Realized performance since inception on April 15, 2024 (GammaX:2 since March 18, 2025; prior
returns based on the underlying strategy adjusted for fees).

Product Information

« ISIN CH1108679767

» 2.5% p.a. administration and management fee, 25% perfor-
mance fee with high watermark

+ Actively managed product “AMC” (SSPA 1300), open-ended and
fully collateralized with underlying assets

<%gealth
ance

Investment Excellence

+ Reference currency USD G D ERED

WINNER
Secondary Market Transactions Systematic Gamma
+ Monthly liquidity based on NAV (subject to 30 days’ notice for Capital Ltd

redemptions, best-efforts execution) Best Boutique Quantitative
+ Minimum investment 25 securities Investment Firm
* Investors submit orders to their bank or directly to their online - Switzerland
broker, who will place the order with the Paying Agent

Distribution
. Ellglk.)le'for profes?lonol investors onlg.;. Additional selllng. CONTACT
restrictions for United States of America, US persons, United

Kingdom and European Economic Area (see Term Sheet) S e e G A

+41 4l 512 14 11
info@systematicgamma.com

« Adistribution fee of up to 5% may apply depending on financial
intermediaries involved
systematicgamma.com
Roles
« Issuer and Investment Manager: Systematic Gamma Capital
AG, Switzerland
» Paying Agent and Custodian: ISP Securities AG, Switzerland

ISP Securities AG
+11 43 499 1 14

o . . trading@ispsecurities.ch
« Digital Asset Custodian: Copper Markets AG, Switzerland

. . . . ispsecurities.ch
» Auditor: SWA Swiss Auditors AG, Switzerland

Disclaimer. By accepting this document, the recipient agrees to be bound by the following obligations and limitations.

This document has been prepared by Systematic Gamma Capital AG (“SGC") for the exclusive use of the party to whom SGC delivers this document (the “Recipient”). No representation, warranty
or undertaking, express or implied, is or will be given by SGC or its directors, officers, employees and/or agents as to or in relation to the accuracy, completeness, trueness, reliability or sufficiency of
the information contained in this document or as to the reasonableness of any assumption contained therein, and to the maximum extent permitted by law and except in the case of fraud, SGC and
each of its directors, officers, employees and agents expressly disclaim any liability which may arise from this document and any errors contained therein and/or omissions therefrom or from any
use of the contents of this document. This document should not be regarded by the Recipient as a substitute for the exercise of its own judgment. The Recipient must read the Term Sheet including
the risk sections setting out the risks related to the products and is expected to rely on its own due diligence if it wishes to proceed further.

Any forward-looking statements as to possible market events and the effect on any products contained herein involve elements of subjective judgment and analysis. Any opinions expressed in this
material are subject to change without notice. SGC gives no undertaking and is under no obligation to update these forward-looking statements for events or circumstances that occur subsequent
to the date of this document or to update or keep current any of the information contained herein. Any forward-looking statements are accurate only as at the date of this document. There is no
guarantee that any of these forward-looking statements will be achieved. Actual results will vary and such variations may be material.

Nothing contained herein is, or shall be relied upon as, a promise or representation as to the past or future. This document speaks as at the date hereof (unless an earlier date is otherwise indicated
in the document) and in giving this document, no obligation is undertaken nor is any representation or undertaking given by any person to provide the recipient with additional information or to
update, revise or reaffirm the information contained in this document or to correct any inaccuracies therein which may become apparent.

This document has been prepared solely for informational purposes and is not to be construed as a solicitation, invitation or an offer by SGC or any of its directors, officers, employees or agents to
buy or sell any securities or related financial instruments or any of the assets, business or undertakings described herein and no legal relations shall be created merely by providing this document to
the Recipient. The Recipient should not construe the contents of this document as legal, tax, regulatory, accounting, auditing or investment, financial or strategic advice or a personal recommenda-
tion. The Recipient should consult its own counsel, tax, financial and other advisers as to legal and related matters concerning any transaction described herein. This document does not purport to
be all-inclusive or to contain all of the information that the Recipient may require. No investment, divestment or other financial decisions or actions should be based solely on the information in this
document. This document has been prepared on a confidential basis solely for the use and benefit of the Recipient. Distribution of this document to any person other than the Recipient and those
persons retained to advise the Recipient, who agree to be bound by the limitations outlined herein, is unauthorized. This material must not be copied, reproduced, published, distributed, passed on
or disclosed (in whole or in part) to any other person or used for any other purpose at any time without the prior written consent of SGC. Financial intermediaries may use the document solely to
comply with their legal duties towards their clients, provided these clients meet the suitability and appropriateness criteria for the products of SGC.

By accepting this document, the Recipient acknowledges and agrees that SGC is acting, and will at all times act, as an independent provider of financial products and is not acting, and will not
act, in any other capacity, including in an advisory or fiduciary capacity, with respect to the Recipient.

© Systematic Gamma Capital AG 2026. All rights reserved. The company specifically prohibits the redistribution of this material unless explicitly permitted and accepts no

liability whatsoever for the actions of third parties in this respect.
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