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Portfolio Overview R

AXTI OM FUND CUMULATIVE RETURN
+24.8%

AXIOM +22.1%

ANNUALIZED VOLATILITY

29 .2%

CORRELATION (vs S&P)

0.34
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Our Strategy

EVENT DRIVEN

1 DECOMPOSABLE
:2 DATA MAPPING

:3 TIME-BOUNDED

EVENT
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The Philosophy Evolved as We Traded AL

ASYMMETRY SIMULATION DECOMPOSITION AXIOM
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From Philosophy to Methodology

D1 ANALYSIS

Ll Company’s fundamentals, structure,
and key value drivers

AXIOM
FUND N

D2 ANALYSIS

= Industry dynamics, competitive
landscape, and external drivers

1. Upstream inputs 2. Content production 3. Aggregation 4. Distribution 5. End-market
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D3 ANALYSIS

. Historical data to identify patterns,
precedents, and how they played out
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Our Edge Compounded With Every Trade A

hims
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Even Our Losing Trades Got the Thesis Right

CHINA’S DEDOLLARIZATION ALIGNS
ALLIED GOLD
COMPANY

Underestimated Beijing’s
regulatory resistance

Realized P&L

-1.3%

THE HOSTILE DEAL WOULD BREAK

Realized P&L
GENCO SHIPPING
& TRADING _2 . 0%

\/ The deal ultimately broke

)( Underestimated its growth upside

: AXIOM
FUND N

THE MEGA MEDIA DEAL WOULD CLOSE

Realized P&L

-2.8%

WARNER BROS
DISCOVERY, INC

\/ Litigation was resolved

)( Exited the position too early



Investment Highlights
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The Market Event

July’s Market Crash

1 CROWDED AI POSITIONING

2 AI TRADE UNWIND

3 FORCED LIQUIDATION

PHLX Semiconductor Index
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Investment Thesis

VALUE CREATION LOOP

. Shift from customer acquisition to proprietary
data compounding

HIMS & HERS
HEALTH, INC.

hims
m DUOLINGO, INC.

ABCELLERA
BIOLOGICS INC.

AXIOM
FUND N

AI EXPOSURE

. Capture the continued expansion of AI
infrastructure spending

'
-

ADVANCED MICRO
DEVICES INC

ORACLE
CORPORATION
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Axiom’s Trade s

®1 Value Creation Loop

—

More Proprietary
End-Customers Data
1 PROPRIETARY DATA
:2 INTELLIGENCE
Value Creation Better AI
:3 VALUE CREATION

e
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Axiom’s Trade s

o HIMS & HERS : ABCELLERA
h_lms HEALTH, INC. dUOLIngo DUOLINGO, INC. w ellera BIOLOGICS INC.

] Treatment data compounds into ] Daily lessons compound into real-time ] Experimental data compounds into
personalized matching personalized learning faster antibody discovery
More Treatment More Learning More Experimental
Patients Data Learners Data Programs Data

More

More . N More 8 ™
Value ®MedMatch Value q birdbrain Value CE|IUH’1
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Axiom’s Trade s

02 AI Exposure

1 AI CAPEX IS EXPANDING

W

2 SPENDING IS BROADENING NETWORK

3 DEMAND IS MONETIZING E
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Axiom’s Trade

AM D ‘ ADVANCED MICRO
& DEVICES INC

AI infrastructure spend is broadening

AI INFRA SPEND

CAPTURING THE SHIFT

NVDA FACTOR

ORACLE
o ORACLE CORPORATION

Demand is converting into cloud

CLOUD BACKLOG

CONVERTING INTO REVENUE

: AXIOM
FUND N
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Next Step R

Strategy Redesign

N

3Q EXECUTION INVESTOR MEETING R&D PHASE REALLOCATION
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PSKY/WBD M&A Deal

Largest Media Deal

1 |Financing Risk Concerns

2 Family Capital Backing

3 Scale Changes the Risk

A SKYDANCE CORPORATION

: AXIOM
FUND N

v

\

WARNER BROS.
Target

David Ellison
CEO of Paramount

4

Ellison Family
($47B Equity)

Larry Ellison
Founder of Oracle
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