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The Minotaur Global Opportunities Fund rose 1.0% in January, continuing our run of positive monthly
returns. Three interlinking developments dominated market movements this month:

1. Welcome to the age of Trump 2.0
2. How many ways can the US hate on China?

3. Did China just school the US with DeepSeek?

In the two weeks since Trump moved back into the Oval Office, it's been volatility galore. Welcome
back to the days of policy shifts being rolled out in late night social-media posts and sectors being
whipsawed by off-the-cuff comments. Take wind-power stocks, for instance, which slumped after
Trump announced no new wind farms would be built. Or defence stocks, which rose after Trump said
NATO nations should spend 5% of economic output on defence - more than double the current
target. Meanwhile Trump and his wife, Melania, launched meme coins after making it clear that
crypto was a policy priority. And then, Trump delivered a huge “Psych!” (at least for a month)
following threats of tariffs on Mexico and Canada - although China is still going ahead. This saw
currency and equity markets quiver in fear. In short, Trump is definitely back.

Then on China - how does the US hate thee? Let me count the ways... The US started the month
blacklisting gaming company Tencent and Tesla battery supplier CATL for alleged links to China’s
military. Then more regulations were planned to stop advanced chips made by TSMC and others
from flowing to China. And in separate measures, dozens of Chinese mining, solar and textile
companies were added to a list of those banned from exporting to the US due to alleged forced labor
practices. Meanwhile, every tech bro from Elon Musk to Larry Ellison is considering acquiring TikTok
as a means of fending off its controversial ban in the US. Of course, the US may have a point with all
this distrust with the US Treasury Department saying that Chinese state-sponsored hackers had
breached its network, accessing some unclassified documents.

Then, just when you thought the US couldn’t hate on China more, a Chinese Al startup launched its
Al assistant, DeepSeek, and to much fanfare at that. It zoomed to #1 on the App Store and had
people raving about it, saying it compares favourably to ChatGPT and was developed for way less.
We had a lot to say about that (which you can check out here and here), but basically, our view is
that the fears which led to a downturn in Al-related stocks were overblown. That's because, typically,
when a technology gets cheaper, you see usage and demand for that technology explode.


https://www.afr.com/markets/equity-markets/us5-6m-probably-100-times-that-says-fundie-of-deepseek-price-tag-20250131-p5l8mj
https://www.afr.com/markets/equity-markets/is-nvidia-a-buy-after-crashing-15pc-here-s-what-top-fundies-say-20250130-p5l8ci

So, how did the Minotaur Fund fare in the face of all that? Perhaps surprisingly to some, there was a
dispersion of tech-related winners and losers during the month. Meta was our best performer and our
second best performer was a little known stock called iCAD, which uses Al for breast cancer
detection. On the losing side, our Al-related/semiconductor names got thrown around with the
DeepSeek revelations, but we used that as a buying opportunity. Meanwhile, our European names
(CD Projekt, Prysmian, and Commerzbank) did well. In the midst of all the above, the Euro Stoxx 600

rose 6.6% in January - its biggest monthly gain in two years.

We would have done better this month had we not had a sizeable position in iPerionX, a company
which recycles titanium in a much more sustainable way than current methods. It was off 23%,
costing us a couple of percentage points of performance. But by the same token it was up 24% in
December and was our biggest contributor. As Heraclitus says, “No one that encounters prosperity
does not also encounter danger”. What matters is that we maintain high conviction on the company
and are comfortable with it here as we believe it to be markedly undervalued. That's what investing is
all about, after all.
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Top 10 Holdings

ALPHABETICAL — AS AT 31 JANUARY 2025

Poland

CD Projekt Red S.A.

Mid Cap - Communication Services

France

Cie de Saint-Gobain

Dl
SAINT-GOBAIN

Large Cap - Industrials

Japan

COVER Corporation

Small Cap - Communication Services

& : United States
CyberArk Software

‘;\:vasremx-/ Large Cap - Information Technology

. L. United States
IperionX Limited

Small Cap - Materials

United States

Meta Platforms Inc Class A . )
Mega Cap - Communication Services

‘/, N
United States
MongoDB Inc. _
Large Cap - Information Technology

. United States
NVIDIA Corporation

Mega Cap - Information Technology

Italy

Large Cap - Industrials

Dewmen Prysmian S.p.A.

. Singapore
. UOB United Overseas Bank

Large Cap - Financials
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Composition

MARKET CAP, EXPOSURE, REGIONS & SECTORS

gill MARKET CAP ™ INVESTED POSITION
Mega Cap 20.0% Gross Long 98.8%
Large Cap 41.7% Gross Short 5.0%
Mid Cap 11.3% Net Exposure 93.8%
Small Cap 15.4% Long Positions 56
Micro Cap 5.5% Short Positions 5
@ REGIONS G SECTORS
North America 39.1% Energy 1.4%
United States 36.1% Materials 5.6%
Canada 3.0% [ SEIS 12.2%
Europe 22.9% Consumer Discretionary 4.7%
France 5.5% Consumer Staples 3.3%
United Kingdom 5.2% Health Care 7.3%
Poland 5.2% Financials 10.2%
Italy 4.2% Information Technology 24.4%
Spain 1.6% Communication Services 21.0%
Germany 0.8% Utilities 3.4%
Greece 0.3% Real Estate 0.4%
Netherlands 0.2%
Asia Pacific 31.8%
Japan 12.9%
China 6.5%
Australia 5.0%
Singapore 4.1%
Hong Kong 1.5%
South Korea 1.0%

Kazakhstan 0.9%



READ MORE

Explore the interactive report

ONLINE VERSION

Charts, holding details, and more

The web edition of this report has expandable holding profiles, supporting charts, and
any videos or embedded media referenced in the commentary.

For investor enquiries, contact invest@minotaurcapital.com.



https://www.minotaurcapital.com/reports/monthly/2025-01
mailto:invest@minotaurcapital.com

IMPORTANT INFORMATION

Minotaur Capital Management Pty Ltd (ABN 17 672 819 975) is a corporate authorised representative (CAR 1308265) of
Minotaur Licensing Pty Ltd (ABN 86 674 743 198) (AFSL 557080). The Minotaur Global Opportunities Fund is issued by K2
Asset Management Ltd (ABN 95 085 445 094, AFSL 244393), a wholly owned subsidiary of K2 Asset Management Holdings

Ltd (ABN 59 124 636 782).
The information in this document (the Information) has been prepared by Minotaur.

This information is for general information only and is not an offer for the purchase or sale of any financial product or
services. The Information has been prepared for investors who qualify as wholesale clients under section 761G of the
Corporations Act 2001 (Cth) (Corporations Act) or to any other person who is not required to be given a regulated disclosure
document under the Corporations Act. The Information is not intended to provide you with financial or tax advice and does
not take into account your objectives, financial situation or needs. Although we believe that the Information is correct, no
warranty of accuracy, reliability or completeness is given, except for liability under statute which cannot be excluded. Please
note that past performance may not be indicative of future performance and that no guarantee of performance, the return of
capital or a particular rate of return is given by Minotaur, K2 Asset Management or any other person. To the maximum extent
possible, Minotaur, K2 Asset Management or any other person do not accept any liability for any statement in this

Information.



