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INVESTMENT MANAGER’S REPORT

Market environment

Overall, in GBP terms, the MSCI World Net GBP benchmark delivered a return of 12.70% during the period 30 June
2025 to 31 December 2025.

H2 2025 saw a return to a risk-on environment following the market wobble caused by President Trump’s announcement
of sweeping tariffs which were quickly walked backwards. Although there was a risk-on environment in aggregate over
the 6 months there were rotations and volatility within that.

Q3 was characterised by a combination of improving macroeconomic sentiment and continued political uncertainty.
Equity markets advanced strongly through July and August as moderating inflation and resilient corporate earnings
reinforced expectations for policy easing later in the year. However, volatility returned in September amid renewed trade
tensions following a series of tariff announcements from President Trump which introduced sector-level dislocations and
lower risk appetite into quarter-end.

Despite the evolving trade backdrop, corporate fundamentals remained solid. Earnings during the period broadly
exceeded expectations, coming in well ahead of sell-side forecasts and underscoring the continued resilience of
underlying business models and the environment in which they operate. The Al investment cycle continued to underpin
equity performance, with hyperscalers committing substantial capital expenditure to data centre expansion and next-
generation infrastructure. Alongside this fundamentals-driven strength, there was also a notable speculative element,
with renewed investor interest in early-stage concept companies at the very front end of the Corporate Life Cycle.

Q4 saw yet another shift in market leadership, fitting for a year defined by repeated changes in direction. The Al-driven
tech rally cooled as investor scrutiny intensified around ROI, profitability, cash burn, and debt leverage. In contrast to
Q3's narrow, technology-led, and speculative environment, Q4 featured a resurgence in breadth, with a clear rotation
into sectors and industries that had lagged year-to date. That said, pockets of the Al supply chain remained in frenzy,
Micron Technology, a key supplier of memory components for data centres, continued to outperform and was one of the
top-performing stocks of the period and the calendar year amid continued demand strength.

Fund performance & attribution

The Life Cycle Global Equity Select UCITS Fund marginally underperformed the benchmark during the period, with
gross underperformance of approximately 0.43%.

The underperformance was primarily due to stock selection.
Key stock-specific contributors included:

» Steel Dynamics had a positive reaction to improved operational performance with signs that the company could be
entering a period of sustained cash generation.

» Delta Air Lines has regained some of the relative performance it surrendered in H1, when concerns over a potential
US slowdown weighed on the shares.

» Dollar General reported positive Q3 results during the period.

Key stock-specific detractors included:

» Constellation Software CEO stepped down during the period and the market weighs a high risk of disruption from Al.
» Kinsale impacted by weak cycle in insurance underwriting.

» Progressive also impacted by a weak cycle in insurance underwriting.

Portfolio changes

There were several notable elements to our turnover in H2:

» Review of quarterly earnings for the entire portfolio

* Industrial Services - US Local group review

» Consumer Discretionary - Global group review
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INVESTMENT MANAGER’S REPORT (continued)

Portfolio changes (continued)

» Tech - Application Software group review

» Tech - Semis Memory group review

» Tech - Application software group review

» Continuous monitoring of idea generation pool and valuation shifts

We believe the Select Strategy continues to have a high exposure to wealth creation across the corporate Life Cycle with
an attractive valuation pay-off skew.

Market outlook

In terms of outlook from here, there remains a wide range of outcomes, as we observe a period characterised by
volatility and change. We appear to be standing at the intersection of multiple powerful forces that could potentially
define the next decade of wealth creation. On one side is the promise of productivity revolution, driven by continued
breakthroughs in artificial intelligence systems and autonomous agents, which may reshape industry and unlock a new
level of economic potential. The counterforce to this is the growing momentum behind de-globalisation driven by
President Trump, which is beginning to fracture global supply chains and challenge decades of economic integration
globally.

Together, these dynamics create a more complex, multi-polar, and unpredictable world and rather than attempting to
predict these macro or political factors, our approach remains consistent as always in these situations — seek to build
balanced portfolios with attractively valued stock-specific wealth creation across the corporate Life Cycle. Our approach
has proven a powerful driver of attractive long-term risk-adjusted returns for clients across multiple market
environments.

Life Cycle Investment Partners Limited

February 2026
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STATEMENT OF FINANCIAL POSITION
As at 31 December 2025

31 December 2025 30 June 2025
Uss$ Us$
ASSETS
Financial assets at fair value through profit or loss:

Investments in transferable securities 1,081,110,801 773,638,657
Cash and cash equivalents 4,970,492 10,836,133
Interest and dividends receivable 502,477 230,993
Receivable on sale of securities 609,183 -
Receivable on subscriptions 1,641,539 1,071,769
Reimbursement receivable from investment manager 371 371
Other receivables 36 -
Total assets 1,088,834,899 785,777,923
LIABILITIES
Bank overdraft - (47,702)
Administration and Transfer Agent fees payable (140,243) (38,044)
Audit and Tax fees payable - (8,879)
Depositary fees payable (143,794) (58,261)
Directors’ fees payable (10,438) (2,795)
Investment management fees payable (1,015,362) (638,040)
Management fees payable (25,063) (17,588)
Payable on securities purchased (1,102,757) (7,732,220)
Payable on redemptions (267,417) (5,978)
Distribution payable - (638,923)
Other payables (118,465) (51,561)
Total liabilities (excluding net assets attributable to holders
of redeemable participating shares) (2,823,539) (9,239,991)
Net assets attributable to holders of redeemable
participating shares 1,086,011,360 776,537,932

The accompanying notes form an integral part of the Condensed Financial Statements.
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STATEMENT OF COMPREHENSIVE INCOME
For the financial period ended 31 December 2025

31 December 2025

Us$
INCOME
Dividend income 6,718,551
Net realised and unrealised gain on financial assets and financial liabilities at fair value
through profit or loss and foreign exchange 95,200,532
Other income 3,229
Total income 101,922,312
EXPENSES
Administration and Transfer Agent fees (127,871)
Audit and Tax fees (10,879)
Depositary fees (95,065)
Directors’ fees (8,063)
Investment management fees (2,676,453)
Management fees (98,086)
Transaction costs (421,610)
Other expenses (86,401)
Total operating expenses (3,524,428)
FINANCE COSTS
Bank charges (2,830)
Total finance costs (2,830)
Increase in net assets attributable to holders of redeemable participating shares
before tax 98,395,054
Withholding tax (1,041,901)
Increase in net assets attributable to holders of redeemable participating shares from
operations 97,353,153

There were no recognised gains or losses arising in the financial period other than those included above. In arriving at
the results for the financial period, all amounts above relate to continuing operations.

As the Fund launched on 23 January 2025 no prior financial period comparative information is available.

The accompanying notes form an integral part of the Condensed Financial Statements.
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING SHARES
For the financial period ended 31 December 2025

31 December 2025

us$
Net assets attributable to holders of redeemable participating shares at the start of
the financial period 776,537,932
Increase in net assets attributable to holders of redeemable participating shares
from operations 97,353,153
Issuance of redeemable participating shares
A2 Share Class EUR Accumulating (Hedged) 11,757
A2 Share Class GBP Accumulating (Hedged) 13,435
A2 Share Class USD Accumulating 10,000
| Share Class CAD Accumulating 58,908
| Share Class CAD Distributing (Unhedged) 7,176
| Share Class EUR Accumulating 3,004,422
| Share Class GBP Accumulating 46,978,836
| Share Class USD Accumulating 85,551
I1 Share Class EUR Accumulating (Unhedged) 5,886
I1 Share Class USD Accumulating 5,000
I2 Share Class EUR Accumulating (Hedged) 11,757
I2 Share Class GBP Accumulating (Hedged) 13,435
12 Share Class USD Accumulating 10,000
C Share Class EUR Accumulating 4,041,388
C Share Class GBP Accumulating 95,631,991
C Share Class GBP Distributing 109,749,312
C Share Class NOK Accumulating 44,105,263
C Share Class USD Accumulating 89,164,775
C Share Class USD Distributing 3,330,655
C1 Share Class USD Accumulating 10,000
R Share Class GBP Accumulating 2,408,194
R Share Class USD Accumulating 197,821
X Share Class GBP Accumulating 6,784,902
Redemption of redeemable participating shares
| Share Class CAD Accumulating (8,311)
| Share Class EUR Accumulating (131,737)
| Share Class GBP Accumulating (2,529,382)
| Share Class USD Accumulating (108,500)
C Share Class EUR Accumulating (154,107)
C Share Class GBP Accumulating (65,564,806)
C Share Class GBP Distributing (5,065,510)
C Share Class NOK Accumulating (1,183,434)
C Share Class USD Accumulating (1,381,838)
C Share Class USD Distributing (808,337)
CNR Share Class USD Accumulating (10,450)
R Share Class GBP Accumulating (1,265,637)

The accompanying notes form an integral part of the Condensed Financial Statements.
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES
For the financial period ended 31 December 2025

31 December 2025

us$
X Share Class GBP Accumulating (134,135)
X Share Class USD Accumulating (115,174,005)
Net assets attributable to holders of redeemable participating shares at the end of
the financial period 1,086,011,360

For Share Classes launched and terminated during the current and prior financial periods, please refer to Note 8 of
these financial statements.

As the Fund launched on 23 January 2025 no prior financial period comparative information is available.

The accompanying notes form an integral part of the Condensed Financial Statements.
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STATEMENT OF CASH FLOWS
For the financial period ended 31 December 2025

31 December 2025

us$
Cash flows from operating activities
Increase in net assets attributable to holders of redeemable participating shares from
operations 97,353,153

Changes in working capital

Increase in financial assets and financial liabilities at fair value through profit or loss
Increase in receivable on interest and dividends

Increase in receivable on sale of securities

Increase in other receivables

Increase in administration and transfer agent fees payable
Decrease in audit and tax fees payable

Increase in depositary fees payable

Increase in directors’ fees payable

Increase in investment management fees payable
Increase in management fees payable

Decrease in payable on securities purchased

Decrease in distribution payable

Increase in other payables

Cash used in operating activities

Cash flows from financing activities

Proceeds from issuance of redeemable participating shares
Payments on redemption of redeemable participating shares

Net cash provided by financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at the start of the financial period

Cash and cash equivalents at the end of the financial period

Supplemental disclosure of cash flow information

Dividend received

(307,472,144)
(271,484)
(609,183)

(36)
102,199
(8,879)
85,533
7,643
377,322
7,475
(6,629,463)
(638,923)
66,904

(217,629,883)

405,070,694
(193,258,750)

211,811,944

(5,817,939)

10,788,431

4,970,492

6,376,815

As the Fund launched on 23 January 2025 no prior financial period comparative information is available.

The accompanying notes form an integral part of the Condensed Financial Statements.
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS
For the financial period ended 31 December 2025

1.

Establishment and Organisation

Life Cycle Global Equity Select Fund — UCITS (the “Fund”) was established as a sub-fund of the Pinnacle ICAV
(the “ICAV”).

The ICAV is an lIrish collective asset-management vehicle constituted as an umbrella fund with segregated
liability between sub-funds registered pursuant to Part 2, Chapter 1 of the Irish Collective Asset-management
Vehicles Act 2015 (as amended). The ICAV was authorised by the Central Bank of Ireland (“Central Bank”) as an
Undertaking for Collective Investment in Transferable Securities (‘UCITS”) pursuant to the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as
amended) and Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for
Collective Investment in Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations”). The
ICAV was incorporated on 20 March 2017, authorised by the Central Bank on 5 May 2017 and commenced
operations on 6 July 2017.

As at 31 December 2025, there are eight sub-funds of the ICAV in existence. Antipodes Global Fund — UCITS
was authorised by the Central Bank on 5 May 2017 and commenced operations on 6 July 2017. Antipodes
Global Value Fund — UCITS was authorised by the Central Bank on 23 November 2017 and commenced
operations on 23 January 2018. Aikya Global Emerging Markets Fund — UCITS was authorised by the Central
Bank on 3 June 2020 and commenced operations on 16 October 2020. The Fund was authorised by the Central
Bank on 17 January 2025 and commenced operations on 23 January 2025. Life Cycle Global Equity Fund —
UCITS was authorised by the Central Bank on 17 January 2025 and commenced operations on 23 January
2025. Hyperion Global Growth Companies Fund — UCITS was authorised by the Central Bank on 31 January
2025 and commenced operations on 10 February 2025. Langdon Global Smaller Companies Fund — UCITS was
authorised by the Central Bank on 1 April 2025 and commenced operations on 4 April 2025. Life Cycle US Equity
Fund - UCITS was authorised by the Central Bank on 22 September 2025 and commenced operations on
30 September 2025. Separate condensed interim reports and unaudited financial statements have been
prepared for each of the sub-funds, which are available free of charge on request from the ICAV. This report is
for Life Cycle Global Equity Select Fund — UCITS only.

Investment Objective

The Fund aims to participate in the long-term total return of Global Equity Markets.
Principal Accounting Policies

Basis of Preparation

The condensed interim report and unaudited financial statements have been prepared in accordance with IAS
34 ‘Interim Financial Reporting’, the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011, as amended (the “UCITS Regulations”) and Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable
Securities) Regulations 2019, as amended (the “Central Bank UCITS Regulations”).

The accounting policies applied are consistent with those of the annual financial statements for the financial
period ended 30 June 2025, as described in those financial statements. The condensed unaudited interim
financial statements should be read in conjunction with the Fund’s annual audited financial statements for the
financial period ended 30 June 2025, which were prepared in accordance with International Financial Reporting
Standards (“IFRS”) as adopted by the European Union (“EU”), the UCITS Regulations and the Central Bank
UCITS Regulations.

The Directors, with the support of the Investment Manager, consider a number of factors and potential indicators
in relation to the Fund's ability to continue as a going concern and continuously monitor the performance of the
ICAV. The financial statements are prepared on a going concern basis.

Certain prior financial year comparatives have been reclassified to align to the current financial period for
presentation purposes.
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS

For the financial period ended 31 December 2025 (continued)

2,

Principal Accounting Policies (continued)

New standards, amendments and interpretations issued and effective for the financial period beginning
1 July 2025

There are a number of standards, amendments to standards or interpretations that are effective for financial
periods beginning on 1 July 2025.

The following new and amended standards and interpretations are not expected to have a significant impact on
the Fund’s financial statements:

- Lack of Exchangeability (Amendments to IAS 21).

New standards, amendments and interpretations issued but not effective for the financial periods
beginning 1 July 2025 and not early adopted

A number of new standards, amendments to standards and interpretations are not effective for financial periods
beginning 1 July 2025, and have not been early adopted in preparing these financial statements.

IFRS 18 will replace IAS 1 Presentation of Financial Statement and applies for annual reporting periods
beginning on or after 1 January 2027. The new accounting standard introduces the following key new
requirements:

- Entities are required to classify all income and expenses into five categories in the statements of profit and loss,
namely the operating, investing, financing, discontinued operations and income tax categories. Entities are also
required to present a newly-defined operating profit subtotal. Entities’ net profit will not change as a result of
applying IFRS 18.

- Management-defined performance measures (MPMs) are disclosed in a single note in the financial statements.

- Enhanced guidance is provided on how to group information in the financial statements.

In addition, all entities are required to use the operating profit subtotal as the starting point for the statement of
cash flows when presenting operating cash flows under the indirect method.

The Fund is still in the process of assessing the impact of the new accounting standard, particularly with respect
to the structure of the Fund’s statement of profit or loss, the statement of cash flows and the additional
disclosures required for MPMs. The Fund is also assessing the impact on how information is grouped in the
financial statements, including for items currently labelled as “other”.

The following new and amended standards and interpretations are not expected to have a significant impact on
the Fund’s financial statements:

- Amendment to IFRS 9 and IFRS 7 - Classification and Measurement of Financial Instruments.

- Annual Improvements to IFRS Accounting Standards (Amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10, IAS
7).

- Contracts Referencing Nature-dependent Electricity (Amendments to IFRS 9 and IFRS 7).

- IFRS 19 — Subsidiaries without Public Accountability: Disclosures.

- The third edition of IFRS for SMEs Accounting Standard.

- Amendment to IAS 21 — The Effects of Changes in Foreign Exchange Rates.

Related Party Transactions

IAS 24 ‘Related Party Disclosures’ requires the disclosure of information relating to material transactions with
parties who are deemed to be related to the reporting entity. The Directors, Investment Manager, Global
Distributor and Waystone Management Company (IE) Limited (“WMC”), which provides consultancy services,
money laundering reporting officer and VAT reporting services to the ICAV are related parties.

Mr. Calvin Kwok was a Director of the ICAV until his resignation on 13 October 2025 and employee of the Global
Distributor.

Mr. Roderick Swan is a Director of the ICAV and an employee of the Manager.

12
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS

For the financial period ended 31 December 2025 (continued)

3.

Related Party Transactions (continued)

Mr. David Forrest was appointed as Director on 16 October 2025 and is an employee and shareholder of the
Global Distributor.

WMC also provides money laundering reporting officer and VAT reporting services to the ICAV. The total WMC
fees, which are part of the same economic group as the Manager and provides a range of services to the ICAV,
for the financial period ended 31 December 2025 amounted to US$98,086.

Directors fees and Investment Management fees charged and payable are disclosed in the Statement of
Comprehensive Income and Statement of Financial Position, respectively. Global Distributor fees are paid by the
Investment Manager.

As at 31 December 2025, 23.70% (30 June 2025: 24.27%) of the Net Asset Value (“NAV”) of the Fund is held by
one Shareholder (30 June 2025: one).

Transaction with Connected Persons

Regulation 43(1) of the Central Bank UCITS Regulations states that “a responsible person shall ensure that any
transaction between a UCITS and a connected person is conducted:

a) at arm’s length; and

b) in the best interest of the Shareholders of the UCITS”.

As required under Regulation 81(4) of the Central Bank UCITS Regulations, the Directors are satisfied that there
are in place arrangements, evidenced by written procedures, to ensure that the obligations that are prescribed by
Regulation 43(1) are applied to all transactions with a connected person; and all transactions with connected
persons that were entered into during the period complied with the obligations that are prescribed by Regulation
43(1).

Fair Value Measurements

IFRS 13, Fair Value Measurement, requires a fair value hierarchy for inputs used in measuring fair value that
classifies investments according to how observable the inputs are. Observable inputs are those that market
participants would use in pricing the asset or liability based on market data obtained from sources independent
of the Fund. Unobservable inputs reflect the Fund’s assumptions, made in good faith, about the inputs market
participants would use in pricing the asset or liability developed based on the best information available in the
circumstances. The fair value hierarchy is categorised into three levels based on the inputs as follows:

Level 1 - Valuations based on quoted prices in active markets for identical assets or liabilities;

Level 2 - Valuations based on quoted prices in markets that are not active or inputs other than quoted prices for
which all significant inputs are observable, either directly (as prices) or indirectly (derived from prices); and

Level 3 - Valuations based on inputs that are unobservable and significant to the overall fair value measurement.

There were no transfers between levels during the financial period ended 31 December 2025 or financial period
ended 30 June 2025.There were no Level 3 investments as at 31 December 2025 (30 June 2025: Nil).

The following table analyses within the fair value hierarchy the Fund’s financial assets and financial liabilities
measured at fair value at 31 December 2025:

Level 1 Level 2 Level 3 Total
Us$ Us$ Us$ Us$
Financial assets at fair value through
profit or loss
Investments in transferable securities:
- Shares 1,081,110,801 - - 1,081,110,801
1,081,110,801 - - 1,081,110,801

13



Life Cycle Global Equity Select Fund — UCITS

NOTES TO THE CONDENSED FINANCIAL STATEMENTS

For the financial period ended 31 December 2025 (continued)

5.

Fair Value Measurements (continued)

The following table analyses within the fair value hierarchy the Fund’s financial assets and financial liabilities

measured at fair value at 30 June 2025:

Level 1 Level 2 Level 3 Total
US$ Us$ Us$
Financial assets at fair value through
profit or loss
Investments in transferable securities:
- Shares 773,638,657 - - 773,638,657
773,638,657 - - 773,638,657

Assets and liabilities not measured at fair value through profit or loss but for which fair value is

disclosed

Cash and cash equivalents are classified as Level 1 and all other assets and liabilities not measured at fair value
but for which fair value is disclosed are classified as Level 2, as this reflects a reasonable approximation of their

measured fair value on the Statement of Financial Position.

Efficient Portfolio Management

The Fund will utilise Financial Derivative Instruments (“FDI”) for Efficient Portfolio Management only. The Fund

may use forward contracts and participation notes.

Cash and Cash Equivalents

31 December 2025 30 June 2025
Counterparties Us$ Us$
Cash and cash equivalents
State Street Custodial Services (Ireland) Limited 4,970,492 10,836,133
Bank overdraft
State Street Custodial Services (Ireland) Limited - (47,702)
Total net cash 4,970,492 10,788,431
Net Assets and Shares in Issue Information

31 December
2025 30 June 2025

NAV

NAV per Share Class

A2 Share Class EUR Accumulating (Hedged)***********
A2 Share Class GBP Accumulating (Hedged)************
A2 Share Class USD Accumulating™***********

| Share Class CAD Accumulating****

| Share Class EUR Accumulating*

| Share Class GBP Accumulating®

| Share Class CAD Distributing (Unhedged)**********

| Share Class USD Accumulating®

11 Share Class EUR Accumulating (Unhedged)********
11 Share Class USD Accumulating™*******

12 Share Class EUR Accumulating (Hedged)* x> *****
12 Share Class GBP Accumulating (Hedged)***********x

US$1,086,011,360

EUR9,982
GBP9,994
US$9,994
CAD128,240,126
EUR2,787,323
GBP34,547,273
CAD9,992
US$165,826
EURS5,246
US$5,233
EUR9,985
GBP9,997

US$776,537,932

CAD116,201,180
EUR94,477
GBP265,581

US$175,462

14



Life Cycle Global Equity Select Fund — UCITS

NOTES TO THE CONDENSED FINANCIAL STATEMENTS

For the financial period ended 31 December 2025 (continued)

8. Net Assets and Shares in Issue Information (continued)

31 December

2025 30 June 2025
NAV per Share Class (continued)
12 Share Class USD Accumulating***********x US$9,997 -
C Share Class EUR Accumulating*** EURS3,504,929 EURG65,295

C Share Class GBP Accumulating®

C Share Class GBP Distributing*

C Share Class NOK Accumulating™*

C Share Class NOK Accumulating (Hedged)****

C Share Class USD Accumulating**

C Share Class USD Distributing*****

CNR Share Class USD Accumulating®******

C1 Share Class USD Accumulating®********

R Share Class GBP Accumulating*

R Share Class USD Accumulating*****

X Share Class GBP Accumulating*

X Share Class USD Accumulating™**********

NAV per Share

A2 Share Class EUR Accumulating (Hedged)************
A2 Share Class GBP Accumulating (Hedged)******xxx
A2 Share Class USD Accumulating™***********

| Share Class CAD Accumulating****

| Share Class EUR Accumulating®

| Share Class GBP Accumulating®

| Share Class CAD Distributing (Unhedged)**********

| Share Class USD Accumulating®

11 Share Class EUR Accumulating (Unhedged)********
11 Share Class USD Accumulating™*******

12 Share Class EUR Accumulating (Hedged)***********x
12 Share Class GBP Accumulating (Hedged)**********x
12 Share Class USD Accumulating®***********

C Share Class EUR Accumulating***

C Share Class GBP Accumulating®

C Share Class GBP Distributing*

C Share Class NOK Accumulating™*

C Share Class NOK Accumulating (Hedged)****

C Share Class USD Accumulating**

C Share Class USD Distributing*****

CNR Share Class USD Accumulating®******

C1 Share Class USD Accumulating®********

R Share Class GBP Accumulating*

R Share Class USD Accumulating™*****

X Share Class GBP Accumulating®

X Share Class USD Accumulating™**********

Shares in issue

A2 Share Class EUR Accumulating (Hedged)***********
A2 Share Class GBP Accumulating (Hedged)*******xxx
A2 Share Class USD Accumulating™***********

| Share Class CAD Accumulating****

| Share Class EUR Accumulating®

| Share Class GBP Accumulating®

| Share Class CAD Distributing (Unhedged)**********

GBP172,572,370
GBP164,740,602

NOK124,203
US$201,260,686
US$5,321,346
US$1,275,079
Us$10,518
GBP2,139,733
US$3,242,157
GBP9,818,542

EUR1.00
GBP1.00
US$1.00
CAD1.23
EUR1.04
GBP1.07
CAD1.00
Us$1.17
EUR1.05
US$1.05
EUR1.00
GBP1.00
US$1.00
EUR1.10
GBP1.08
GBP1.07
NOK11.00
NOK12.42
Us$1.22
US$1.20
US$1.13
US$1.05
GBP1.07
Us$1.14
GBP1.08

10,000.000
10,000.000
10,000.000
104,254,747.200
2,688,643.000
32,181,300.590
10,000.000

GBP131,354,356
GBP74,139,705

NOK2,596,705,962NOK1,944,515,022

NOK112,530
US$97,798,992
US$2,366,342
US$1,170,427
GBP1,106,203
US$2,761,815
GBP4,087,365
US$105,674,949

CAD1.12
EURO0.95
GBP0.96

Us$1.07

EUR1.01
GBP0.96
GBP0.96
NOK10.05
NOK11.25
US$1.11
US$1.09
US$1.03
GBP0.96
US$1.04
GBP0.96
Us$1.07

104,196,046.512
100,000.000
276,868.348
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Life Cycle Global Equity Select Fund — UCITS

NOTES TO THE CONDENSED FINANCIAL STATEMENTS

For the financial period ended 31 December 2025 (continued)

8. Net Assets and Shares in Issue Information (continued)

31 December

2025 30 June 2025
Shares in issue (continued)
| Share Class USD Accumulating* 141,636.131 164,506.000
11 Share Class EUR Accumulating (Unhedged)******** 5,000.000 -
11 Share Class USD Accumulating™******* 5,000.000 -
12 Share Class EUR Accumulating (Hedged)* > ***** 10,000.000 -
12 Share Class GBP Accumulating (Hedged)* > ***** 10,000.000 -
12 Share Class USD Accumulating®*********** 10,000.000 -
C Share Class EUR Accumulating*** 3,176,803.379 65,000.000
C Share Class GBP Accumulating* 160,577,446.300 136,852,208.549
C Share Class GBP Distributing* 154,119,525.600  77,664,334.567
C Share Class NOK Accumulating** 235,977,274.400 193,583,328.791
C Share Class NOK Accumulating (Hedged)**** 10,000.000 10,000.000
C Share Class USD Accumulating** 164,659,423.200  87,940,751.793

C Share Class USD Distributing™****

CNR Share Class USD Accumulating®******
C1 Share Class USD Accumulating*********
R Share Class GBP Accumulating®

R Share Class USD Accumulating®*****

X Share Class GBP Accumulating*

X Share Class USD Accumulating***********

*Launched on 23 January 2025.
**Launched on 4 March 2025.
***Launched on 25 March 2025.
****Launched on 28 April 2025.
****Launched on 8 May 2025.
*e*Launched on 19 May 2025.
wrxxkk*Launched on 4 June 2025.
FrneexxLaunched on 22 September 2025.
FrxeiinexLaunched on 7 November 2025.
wremmees*Launched on 4 December 2025.

4,424,421.624
1,129,752.000

10,000.000
1,998,593.835
2,835,650.000
9,091,337.214

Frmssest_aunched on 23 January 2025. Terminated on 10 December 2025.

Frmeeek*Launched on 11 December 2025.

The Fund launched on 23 January 2025, therefore, there are no 2024 comparatives.

2,162,440.003
1,139,752.000

1,154,292.599
2,648,850.000
4,249,077.791
98,754,804.290

9. Exchange Rates

The following exchange rates were used to translate assets and liabilities into US$ as at 31 December 2025 and
30 June 2025:

31 December 2025 30 June 2025 31 December 2025 30 June 2025
CAD 0.729528 0.732869 JPY 0.006380 0.006923
CHF 1.262228 1.256281 KRW 0.000694 -
EUR 1.174451 1.173849 NOK 0.099139 0.098817
GBP 1.345050 1.370349 SEK 0.108474 0.104927

10. Distributions

The Fund made no distributions during the financial period ended 31 December 2025.
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Life Cycle Global Equity Select Fund — UCITS

NOTES TO THE CONDENSED FINANCIAL STATEMENTS

For the financial period ended 31 December 2025 (continued)

1.

12.

13.

14.

Soft Commission Arrangements

The Investment Manager may effect transactions through the agency of another person with whom the
Investment Manager has an arrangement under which that party will, from time to time, provide or procure
research for the Investment Manager. Under such arrangements, no direct payment is made or required to be
made for such services or benefits, but instead the Investment Manager undertakes to place business with that
party. In such case, the Investment Manager shall ensure that such arrangements shall assist in the provision of
investment services to the ICAV and that the broker/counterparty to the arrangement has agreed to provide best
execution to the ICAV.

The Fund did not enter into any of these transactions during the financial period.

Significant Events during the Financial Period

Effective 2 September 2025, the Investment Manager changed from Mirabella Financial Services LLP to Life
Cycle Investment Partners Ltd.

On 2 September 2025, Antipodes Global Fund — Long — UCITS changed its name to Antipodes Global Value
Fund — UCITS, Global Equity Fund — UCITS changed its name to Life Cycle Global Equity Fund — UCITS and the
Fund changed its name to Life Cycle Global Equity Select Fund — UCITS.

The Central Bank authorised Life Cycle US Equity Fund - UCITS on 22 September 2025 as a sub-fund of the
ICAV.

11 Share Class EUR Accumulating (Unhedged) and 11 Share Class USD Accumulating launched on
22 September 2025.

Calvin Kwok resigned as Director effective 13 October 2025.

David Forrest was appointed as Director on 16 October 2025.

C1 Share Class USD Accumulating launched on 7 November 2025.

| Share Class CAD Distributing (Unhedged) launched on 4 December 2025.

X Share Class USD Accumulating terminated on 10 December 2025.

A2 Share Class EUR Accumulating (Hedged), A2 Share Class GBP Accumulating (Hedged), A2 Share
Class USD Accumulating, 12 Share Class EUR Accumulating (Hedged), 12 Share Class GBP Accumulating
(Hedged) and 12 Share Class USD Accumulating launched on 11 December 2025.

There were no other significant events during the financial period.

Events since the Financial Period End

There has been no significant capital activity on the Fund since the financial period end.

There have been no other events since the financial period end that require disclosure in this report.

Approval of Financial Statements

The financial statements were approved and authorised for issue by the Board of Directors on 18 February 2026.
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Life Cycle Global Equity Select Fund — UCITS

SCHEDULE OF INVESTMENTS
As at 31 December 2025

Acquisition Fair % of
Description Quantity Currency cost Value Net
Us$ US$ Assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING
1) LISTED SECURITIES: SHARES (30 JUNE 2025: 99.63%)
CANADA (30 JUNE 2025: 4.09%)
Constellation Software Inc 9,927 CAD 32,311,561 23,908,808 2.20
32,311,561 23,908,808 2.20
FINLAND (30 JUNE 2025: 1.62%)
UPM-Kymmene Oyj 478,803 EUR 13,229,558 13,940,172 1.28
13,229,558 13,940,172 1.28
FRANCE (30 JUNE 2025: 4.71%)
AXA SA 646,715 EUR 30,092,651 31,110,544 2.86
Safran SA 73,625 EUR 22,597,586 25,715,857 2.37
52,690,237 56,826,401 5.23
ITALY (30 JUNE 2025: 3.11%)
UniCredit SpA 403,347 EUR 25,774,237 33,595,591 3.09
25,774,237 33,595,591 3.09
JAPAN (30 JUNE 2025: 2.93%)
Daiichi Sankyo Co Ltd 624,141 JPY 15,025,348 13,331,360 1.23
Rakuten Group Inc 2,165,453 JPY 13,282,085 13,870,393 1.28
Sankyo Co Ltd 85,137 JPY 1,565,050 1,380,160 0.12
29,872,483 28,581,913 2.63
SOUTH KOREA (30 JUNE 2025: 2.88%)
KB Financial Group Inc 312,029 KRW 23,147,000 27,010,528 2.49
23,147,000 27,010,528 2.49
SWEDEN (30 JUNE 2025: 1.49%)
Svenska Handelsbanken AB 1,133,846 SEK 14,686,355 16,524,082 1.52
14,686,355 16,524,082 1.52
SWITZERLAND (30 JUNE 2025: 1.97%)
Roche Holding AG 68,022 CHF 22,844,856 28,179,010 2.60
22,844,856 28,179,010 2.60
TAIWAN (30 JUNE 2025: 2.75%)
Taiwan Semiconductor
Manufacturing Co Ltd ADR 112,364 Us$ 24,166,536 34,146,296 3.15
24,166,536 34,146,296 3.15
UNITED KINGDOM (30 JUNE 2025: 6.33%)
Admiral Group Plc 482,780 GBP 20,711,792 20,623,771 1.90
Shell Plc 1,220,949 GBP 42,701,786 44,997,293 4.14
63,413,578 65,621,064 6.04
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Life Cycle Global Equity Select Fund — UCITS

SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2025

Acquisition Fair % of
Description Quantity Currency cost Value Net
US$ US$ Assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES: SHARES (30 JUNE 2025: 99.63%) (continued)

UNITED STATES OF AMERICA (30 JUNE 2025: 67.75%)

Alphabet Inc 165,546 us$ 33,106,291 51,815,898 4.77
Amazon.com Inc 158,369 Us$ 34,343,540 36,554,733 3.37
Apple Inc 152,374 Us$ 34,842,462 41,424,396 3.81
Arista Networks Inc 95,306 Us$ 9,589,681 12,487,945 1.15
Automatic Data Processing
Inc 40,451 us$ 10,472,728 10,405,211 0.96
Booking Holdings Inc 5,783 us$ 30,323,898 30,969,873 2.85
Broadcom Inc 48,389 us$ 12,379,081 16,747,433 1.54
CME Group Inc 57,550 us$ 15,841,056 15,715,754 1.45
Delta Air Lines Inc 652,255 us$ 33,746,341 45,266,497 4.17
Dollar General Corp 255,532 us$ 25,635,915 33,926,984 3.12
General Motors Co 377,386 us$ 20,089,746 30,689,030 2.83
HCA Healthcare Inc 66,531 Us$ 25,153,155 31,060,663 2.86
Intuit Inc 22,643 Us$ 14,623,504 14,999,176 1.38
Kinsale Capital Group Inc 54,116 Us$ 24,375,729 21,165,850 1.95
Meta Platforms Inc 34,262 uUs$ 22,113,055 22,616,004 2.08
Microsoft Corp 127,823 us$ 60,604,570 61,817,759 5.69
Newmont Corp 116,204 us$ 10,070,625 11,602,969 1.07
NVIDIA Corp 275,277 us$ 39,463,523 51,339,160 4.73
Old Dominion Freight Line
Inc 110,315 us$ 16,892,568 17,297,392 1.59
Oracle Corp 28,028 us$ 9,275,479 5,462,937 0.50
Palantir Technologies Inc 31,528 uUs$ 4,816,143 5,604,102 0.52
Progressive Corp 135,848 us$ 33,421,820 30,935,307 2.85
ServiceNow Inc 61,515 Us$ 11,738,296 9,423,483 0.87
Steel Dynamics Inc 326,374 Us$ 43,235,073 55,304,074 5.09
Thor Industries Inc 294,314 Us$ 25,931,304 30,217,218 2.78
Tyson Foods Inc 212,302 Us$ 11,556,556 12,445,143 1.15
Vertex Pharmaceuticals Inc 26,787 USs$ 12,348,220 12,144,154 1.12
Visa Inc 95,058 Us$ 33,131,493 33,337,791 3.07
659,121,852 752,776,936 69.32
TOTAL LISTED SECURITIES: SHARES 961,258,253 1,081,110,801 99.55

TOTAL TRANSFERABLE SECURITIES ADMITTED TO
AN OFFICIAL STOCK EXCHANGE LISTING 961,258,253 1,081,110,801 99.55
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Life Cycle Global Equity Select Fund — UCITS

SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2025

Fair % of

Value Net

Description US$ Assets

TOTAL FAIR VALUE OF INVESTMENTS 1,081,110,801 99.55

NET CASH AND CASH EQUIVALENTS 4,970,492 0.46

NET OTHER LIABILITIES (69,933) (0.01)

TOTAL NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 1,086,011,360 100.00
ANALYSIS OF TOTAL ASSETS

% of

Total

Description Assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING 99.29

CASH AND CASH EQUIVALENTS 0.46

OTHER ASSETS 0.25

TOTAL ASSETS ATTRIBUTABLE TO SHAREHOLDERS 100.00
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Life Cycle Global Equity Select Fund — UCITS

SIGNIFICANT PORTFOLIO CHANGES
For the financial period ended 31 December 2025

Purchases

. . Settlement
Security Quantity US$
Microsoft Corp 56,546 28,987,989
Progressive Corp 90,291 20,962,334
Steel Dynamics Inc 142,197 19,881,083
Amazon.com Inc 80,605 18,155,518
CME Group Inc 63,403 17,463,231
Apple Inc 67,012 16,904,595
Shell Plc 457,326 16,712,183
Delta Air Lines Inc 288,948 16,622,339
NVIDIA Corp 92,189 16,387,256
Intuit Inc 24,946 16,084,080
Constellation Software Inc 5,143 15,677,630
AXA SA 318,465 15,129,360
Alphabet Inc 57,146 14,873,884
Rakuten Group Inc 2,351,600 14,407,548
Booking Holdings Inc 2,360 12,806,057
Safran SA 37,875 12,649,083
Visa Inc 36,098 12,606,448
Automatic Data Processing Inc 46,061 11,915,768
Dollar General Corp 110,398 11,718,323
HCA Healthcare Inc 28,957 11,596,444
Newmont Corp 132,319 11,455,841
Taiwan Semiconductor Manufacturing Co Ltd ADR 41,627 10,823,282
General Motors Co 181,953 10,756,490
KB Financial Group Inc 133,662 10,712,677
Oracle Corp 31,914 10,559,328
Old Dominion Freight Line Inc 70,380 10,521,880
Roche Holding AG 30,319 10,506,871
Kinsale Capital Group Inc 22,859 10,033,386
Thor Industries Inc 96,743 9,613,306
ServiceNow Inc 9,804 9,275,064
UniCredit SpA 117,238 8,500,979
Admiral Group Plc 180,487 8,043,483
Meta Platforms Inc 10,929 7,829,907
Tyson Foods Inc 109,013 5,897,890
Svenska Handelsbanken AB 420,905 5,487,749
Daiichi Sankyo Co Ltd 225,400 5,318,839
UPM-Kymmene Oyj 190,827 5,283,391
Broadcom Inc 16,392 5,228,790
Arista Networks Inc 40,514 5,103,887
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Life Cycle Global Equity Select Fund — UCITS

SIGNIFICANT PORTFOLIO CHANGES

For the financial period ended 31 December 2025 (continued)

Sales

. . Settlement
Security Quantity US$
Amazon.com Inc 81,742 19,007,369
Microsoft Corp 37,041 18,186,903
UnitedHealth Group Inc 50,461 13,917,037
Tyson Foods Inc 244,413 13,904,454
MercadoLibre Inc 6,563 13,864,048
KB Financial Group Inc 105,209 9,089,718
Kamigumi Co Ltd 282,500 8,608,992
Palo Alto Networks Inc 41,626 7,962,767
HCA Healthcare Inc 14,321 7,089,639
MEG Energy Corp 336,892 6,779,334
Steel Dynamics Inc 39,779 6,716,227
Cenovus Energy Inc 338,151 6,029,648
Sankyo Co Ltd 346,338 5,664,644
ServiceNow Inc 5,378 4,930,314
Palantir Technologies Inc 29,266 4,724,435
Old Dominion Freight Line Inc 24,529 3,596,307
Delta Air Lines Inc 55,728 3,544,592
UPM-Kymmene Oyj 125,837 3,526,984
Taiwan Semiconductor Manufacturing Co Ltd ADR 12,202 3,316,158
UniCredit SpA 34,304 2,697,258
Safran SA 6,450 2,152,262
Thor Industries Inc 19,814 2,109,671

The tables above show a breakdown of material purchases and sales of the Portfolio in accordance with Central Bank
UCITS Regulations 82(2) requirements. All purchases and sales of investments exceeding 1% of the total value of each
purchases and sales respectively, or a minimum of 20 of each such purchases and sales, are disclosed. A full analysis
of the movement on the Portfolio is available upon request.
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