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CEO Comment

Our underlying business maintained its growth momentum in October, in one of the toughest months this year for
crypto and traditional markets.

Fee-paying AUM in Hilbert Capital ended October at USD 92.0m, broadly flat compared with September, as
bitcoin fell 7%. At a constant bitcoin price, fee-paying AUM grew 4.2% on September, reflecting net new
investment from our clients.

Every strategy posted positive gross returns, with Basis+ USD at 0.48%, Basis+ BTC at 0.23% and Enigma One at
2.28% in its first month open to external investors. The Enigma proprietary trading desk returned 4.39%.

Xapo Byzantine's assets rose 3.5% in bitcoin terms to 4,928 BTC. Syntetika continues to work as a distribution
channel for our strategies; their holdings on the platform rose 13% to 211.0 BTC, a fourth consecutive
monthly increase.

US technology stocks had their worst month since March 2025 on doubts over Al spending, and Binance had a
security breach on 29 October. Despite both, our investors chose to increase their allocations, and our strategies
held firm.

Barnali Biswal
Chief Executive Officer

Group summary

Jan Feb Mar Apr May Jun Jul Aug Sep Oct
Bitcoin close USD 78,727 66,995 68268 76326 73,725 58654 62876 78570 83621 77558
Fee-paying AUM USDm 29.5 420 55.0 59.5 63.1 59.7 611 79.5 92.7 920
Xapo Byzantine BTC 4324 4459 4478 4506 4555 4696 4815 4825 4762 4,928
Xapo Byzantine at close USDm 3404 2987 3057 3439 3358 2754 3027 3791 3982 3822
Total AUM USDm 369.9 3407 3607 4034 3989 3351 363.8 4586 4909 474.2
Total AUM at close SEKm 3,265.1 3,077.8 3,432.9 3,742.2 3,690.3 3,262.6 3,479.8 4,393.8 4,898.4 4,659.7
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Hilbert Capital

Assets Jan Feb Mar Apr May Jun Jul Aug Sep Oct
Fee-paying AUM USDm 295 420 550 59.5 63.1 597 611 79.5 927 920
At previous month close* USDm 303 454 545 56.3 64.2 66.4 591 69.9 85.7 96.6
Contracted AUM USDm - - - - 1210 1n9.5 1080 110.2 1294 122.5
Pipeline, quarter-end USDm - - 3325 - - 3520 - - tha -

*Represents business activity independent of BTC by removing the impact of monthly price action

Strategy returns, gross Jan Feb Mar Apr May Jun Jul Aug Sep Oct

Basis+ BTC +112% +070% +060% +070% +018% -020% +0.43% +076% +012% +0.23%
Basis+ USD +012% +1.44% +075% +079% +0.37% +0.40% +0.50% +0.56% +0.40% +0.48%
Bitcoin (reference) -1.42% -1490% +1.90% +11.80% -3.41% -20.44% +7.20% +24.96% +6.43% -7.25%
Xapo Byzantine Jan Feb Mar  Apr  May  Jun Jul Aug  Sep  Oct

Fund assets BTC 4324 4459 4,478 4506 4555 4696 4815 4825 4762 4928
Assets at close USDm 3404 2987 3057 3439 3358 2754 3027 3791 3982 3822

Assets at previous month close* USDm 3843 3511 3000 3076 3477 3462 2824 3034 3741 4121

*Represents business activity independent of BTC by removing the impact of monthly price action
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Hilbert Finance

Institutional lending desk Jan Feb Mar Apr May Jun Jul Aug Sep Oct
Loan book USDm - - - - - - - 20 2.2 2.2
Enigma

Market-neutral trading on proprietary capital Jan Feb Mar Apr May Jun Jul Aug Sep Oct
Proprietary capital gross trading return - - - - - +1118% +9.94% +153% -12.56% +4.39%

Enigma One gross fund trading return*

-204% +2.28%

*Proprietary capital gross trading return is combined gross returns across all of Enigma’s strategies and are not comparable with, or indicative of, Enigma

One’s performance.

*Enigma One is a capacity-capped, market-neutral statistical arbitrage fund, open to external investors on-chain via Syntetika Vault since 6 October 2026.

The September figure is pre-launch.

Syntetika

Tokenised yield platform Hilbert backs

In Hilbert strategies BTC

In Hilbert strategies USDm

Jan Feb Mar Apr May
- - 24 12 6.2
- - 0.2 01 0.5

Jun Jul Aug Sep Oct

6.2 7.3 1617 186.5 21.0

0.4 0.5 no 15.6 16.4

Disclaimers

No investment advice or offer. The information
contained in this document is for informational and
educational purposes only and does not constitute
financial, investment, legal, or tax advice. Nothing in
this document constitutes a solicitation,
recommendation, endorsement, or offer by Hilbert
Group AB (publ) or any third-party service provider
to buy or sell any securities, cryptocurrencies, or
other financial instruments. The information
provided herein is based on the most recent
information available to us and it is subject to
change without notice.

Forward-looking statements. This publication
contains forward-looking statements regarding
Hilbert Group’s operations, performance, market

Investor relations

ir@hilbert.group

ﬂ.ﬁ HILBERT GROUP AB

opportunities, and strategic initiatives. These
statements reflect current views and assumptions
but are inherently subject to significant business,
economic, regulatory, and competitive risks and
uncertainties. Actual results, performance, or
events may differ materially from those expressed
or implied. Hilbert Group undertakes no obligation
to publicly update or revise any forward-looking
statements, whether as a result of new information,
future developments, or otherwise, except as
required by law.

Risk warning & past performance. Investing in
digital assets, cryptocurrencies, and algorithmic
trading strategies involves a high degree of risk,
including the loss of principal. Past performance is

not indicative of future results. Financial
projections and performance metrics are provided
without warranty.

Unaudited figures. All figures in this report are
preliminary and unaudited, and have not been
reviewed by the company’s auditor. They may be
revised; any material revision will be shown in a
later report.

Jurisdictional restrictions. This document is not
intended for distribution to, or use by, any person
or entity in any jurisdiction or country where such
distribution or use would be contrary to local law or
regulation or which would subject Hilbert Group AB
(publ) to any registration requirement within such
jurisdiction.
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