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The Life Cycle US Equity Fund was launched on 30 September 2025. This report covers the partial period 30 September
2025 to 31 December 2025.

Market Environment

Overall, in USD terms, the MSCI USA Net GBP benchmark delivered a return of 2.33% during the period 30 September
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 AI 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 AI-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 AI 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 and Review

The Life Cycle US Equity UCITS Fund marginally outperformed the benchmark during the period, with gross
outperformance of approximately 0.37%.

The outperformance 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:

• Advanced Micro Devices held as an underweight position cost relative performance as the shares rose 32.4% during
the period.

• Netflix shares were weak following a public bid for Warner Bros.

• ServiceNow underperformed amid concerns their business model is at risk of disruption from AI.

Life Cycle US Equity Fund - UCITS

INVESTMENT MANAGER’S REPORT
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Portfolio Changes

There were several notable elements to our turnover during the period:

• Review of quarterly earnings for the entire portfolio

• Industrial Services - US Local group review

• Consumer Discretionary - Global group review

• 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 US Equity 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 a 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

Life Cycle US Equity Fund - UCITS

INVESTMENT MANAGER’S REPORT (continued)
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Notes

30 September 2025
(date of launch) to
31 December 2025

US$

ASSETS
Financial assets at fair value through profit or loss:

Investments in transferable securities 5 556,929,462
Cash and cash equivalents 7 522,806
Interest and dividends receivable 116,651
Reimbursement receivable from investment manager 10,410

Total assets 557,579,329

LIABILITIES
Administration and Transfer Agent fees payable (11,941)
Audit and Tax fees payable (5,488)
Depositary fees payable (23,093)
Directors’ fees payable (451)
Investment management fees payable (10,330)
Management fees payable (4,569)
Other payables (33,800)

Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) (89,672)

Net assets attributable to holders of redeemable participating shares 557,489,657

As the Fund launched on 30 September 2025 no prior financial period comparative information is available.

Life Cycle US Equity Fund - UCITS

STATEMENT OF FINANCIAL POSITION
As at 31 December 2025

The accompanying notes form an integral part of the Condensed Financial Statements.
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30 September 2025
(date of launch) to
31 December 2025

US$

INCOME
Dividend income 305,665
Reimbursement from investment manager 10,410
Net realised and unrealised loss on financial assets and financial liabilities at fair value
through profit or loss and foreign exchange (2,176,617)
Other income 47

Total loss (1,860,495)

EXPENSES
Administration and Transfer Agent fees (11,973)
Audit and Tax fees (5,488)
Depositary fees (23,093)
Directors’ fees (451)
Investment management fees (10,682)
Management fees (4,722)
Transaction costs (56,061)
Other expenses (36,119)

Total operating expenses (148,589)

Decrease in net assets attributable to holders of redeemable participating shares
before tax (2,009,084)

Withholding tax (89,886)

Decrease in net assets attributable to holders of redeemable participating shares from
operations (2,098,970)

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 30 September 2025 no prior financial period comparative information is available.

Life Cycle US Equity Fund - UCITS

STATEMENT OF COMPREHENSIVE INCOME
For the financial period from 30 September 2025 (date of launch) to 31 December 2025

The accompanying notes form an integral part of the Condensed Financial Statements.
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30 September 2025
(date of launch) to
31 December 2025

US$
Net assets attributable to holders of redeemable participating shares at the start of
the financial period -

Decrease in net assets attributable to holders of redeemable participating shares
from operations (2,098,970)

Issuance of redeemable participating shares
C Share Class EUR Accumulating 117,500
C Share Class GBP Accumulating 46,666,877
C Share Class USD Accumulating 100,000
I Share Class EUR Accumulating 117,500
I Share Class GBP Accumulating 134,625
I Share Class USD Accumulating 100,000
R Share Class EUR Accumulating 117,500
R Share Class GBP Accumulating 134,625
R Share Class USD Accumulating 100,000
X Share Class USD Accumulating 512,000,000

Net assets attributable to holders of redeemable participating shares at the end of
the financial period 557,489,657

For Share Classes launched during the current financial period, please refer to Note 8 of these financial statements.

As the Fund launched on 30 September 2025 no prior financial period comparative information is available.

Life Cycle US Equity Fund - UCITS

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING SHARES
For the financial period from 30 September 2025 (date of launch) to 31 December 2025

The accompanying notes form an integral part of the Condensed Financial Statements.
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30 September 2025
(date of launch) to
31 December 2025

US$

Cash flows from operating activities

Decrease in net assets attributable to holders of redeemable participating shares from
operations (2,098,970)

Changes in working capital
Increase in financial assets and financial liabilities at fair value through profit or loss (556,929,462)
Increase in receivable on interest and dividends (116,651)
Increase in reimbursement receivable from investment manager (10,410)
Increase in administration and transfer agent fees payable 11,941
Increase in audit and tax fees payable 5,488
Increase in depositary fees payable 23,093
Increase in directors’ fees payable 451
Increase in investment management fees payable 10,330
Increase in management fees payable 4,569
Increase in other payables 33,800

Cash used in operating activities (559,065,821)

Cash flows from financing activities
Proceeds from issuance of redeemable participating shares 559,588,627

Net cash provided by financing activities 559,588,627

Net increase in cash and cash equivalents 522,806

Cash and cash equivalents at the start of the financial period -

Cash and cash equivalents at the end of the financial period 522,806

Supplemental disclosure of cash flow information

Dividend received 141,012

As the Fund launched on 30 September 2025 no prior financial period comparative information is available.

Life Cycle US Equity Fund - UCITS

STATEMENT OF CASH FLOWS
For the financial period from 30 September 2025 (date of launch) to 31 December 2025

The accompanying notes form an integral part of the Condensed Financial Statements.
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1. Establishment and Organisation

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

The ICAV is an Irish 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. Life Cycle Global Equity Select Fund –
UCITS 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. The Fund 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 US Equity Fund - UCITS only.

Investment Objective

The Fund aims to participate in the long-term total return of the United States (US) Equity Markets.

2. 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 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.

3. 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.

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

Life Cycle US Equity Fund - UCITS

NOTES TO THE CONDENSED FINANCIAL STATEMENTS
For the financial period from 30 September 2025 (date of launch) to 31 December 2025
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3. Related Party Transactions (continued)

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$4,722.

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, 89.27% of the Net Asset Value (“NAV”) of the Fund is held by one Shareholder.

4. 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).

5. 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.

Transfers between levels of the fair value hierarchy are deemed to have occurred at the end of the period and
are deemed to have occurred when the pricing source or methodology used to price an investment has changed
which triggers a change in levels as defined under IFRS 13. There were no transfers between levels at the end of
the period.

There were no Level 3 investments as at 31 December 2025.

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
US$

Level 2
US$

Level 3
US$

Total
US$

Financial assets at fair value through
profit or loss

Investments in transferable securities:
- Shares 556,929,462 - - 556,929,462

556,929,462 - - 556,929,462

Life Cycle US Equity Fund - UCITS

NOTES TO THE CONDENSED FINANCIAL STATEMENTS
For the financial period from 30 September 2025 (date of launch) to 31 December 2025 (continued)
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5. Fair Value Measurements (continued)

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.

6. Efficient Portfolio Management

The Fund will utilise Financial Derivative Instruments (“FDI”) for Efficient Portfolio Management only. The Fund
may use forward contracts, rights, warrants and futures contracts.

7. Cash and Cash Equivalents

Counterparties
31 December 2025

US$

Cash and cash equivalents
State Street Custodial Services (Ireland) Limited 522,806

Total net cash 522,806

8. Net Assets and Shares in Issue Information

31 December
2025

NAV US$557,489,657

NAV per Share Class
C Share Class EUR Accumulating* EUR102,448
C Share Class GBP Accumulating* GBP34,629,079
C Share Class USD Accumulating* US$102,401
I Share Class EUR Accumulating* EUR102,422
I Share Class GBP Accumulating* GBP102,466
I Share Class USD Accumulating* US$102,375
R Share Class EUR Accumulating* EUR102,396
R Share Class GBP Accumulating* GBP102,440
R Share Class USD Accumulating* US$102,349
X Share Class USD Accumulating* US$509,968,226
NAV per Share
C Share Class EUR Accumulating* EUR1.03
C Share Class GBP Accumulating* GBP1.03
C Share Class USD Accumulating* US$1.03
I Share Class EUR Accumulating* EUR1.03
I Share Class GBP Accumulating* GBP1.03
I Share Class USD Accumulating* US$1.03
R Share Class EUR Accumulating* EUR1.03
R Share Class GBP Accumulating* GBP1.03
R Share Class USD Accumulating* US$1.03
X Share Class USD Accumulating* US$1.03
Shares in issue
C Share Class EUR Accumulating* 100,000.000
C Share Class GBP Accumulating* 33,782,940.000
C Share Class USD Accumulating* 100,000.000
I Share Class EUR Accumulating* 100,000.000

Life Cycle US Equity Fund - UCITS

NOTES TO THE CONDENSED FINANCIAL STATEMENTS
For the financial period from 30 September 2025 (date of launch) to 31 December 2025 (continued)
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8. Net Assets and Shares in Issue Information (continued)

31 December
2025

Shares in issue (continued)
I Share Class GBP Accumulating* 100,000.000
I Share Class USD Accumulating* 100,000.000
R Share Class EUR Accumulating* 100,000.000
R Share Class GBP Accumulating* 100,000.000
R Share Class USD Accumulating* 100,000.000
X Share Class USD Accumulating* 497,565,818.200

*Launched on 30 September 2025.

As the Fund launched on 30 September 2025, no prior financial period comparative information is available.

9. Exchange Rates

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

31 December 2025 31 December 2025

CAD 0.729528 GBP 1.345050
EUR 1.174451

10. Distributions

The Fund made no distributions during the financial period ended 31 December 2025.

11. 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.

12. Significant Events during the Financial Period

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
Global Equity Select Fund – UCITS changed its name to Life Cycle Global Equity Select Fund – UCITS.

The Fund was approved by the Central Bank on 22 September 2025 and commenced operations on
30 September 2025.

Calvin Kwok resigned as Director effective 13 October 2025.

David Forrest was appointed as Director on 16 October 2025.

There were no other significant events during the financial period.

13. 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.

Life Cycle US Equity Fund - UCITS

NOTES TO THE CONDENSED FINANCIAL STATEMENTS
For the financial period from 30 September 2025 (date of launch) to 31 December 2025 (continued)
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14. Approval of Financial Statements

The financial statements were approved and authorised for issue by the Board of Directors on 18 February 2026.

Life Cycle US Equity Fund - UCITS

NOTES TO THE CONDENSED FINANCIAL STATEMENTS
For the financial period from 30 September 2025 (date of launch) to 31 December 2025 (continued)
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Description Quantity Currency
Acquisition

cost
US$

Fair
Value

US$

% of
Net

Assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING

1) LISTED SECURITIES: SHARES

CANADA
Brookfield Corp 29,945 US$ 1,400,175 1,374,176 0.25
Constellation Software Inc 786 CAD 1,888,351 1,893,051 0.34
Shopify Inc 11,144 US$ 1,810,817 1,793,850 0.32

5,099,343 5,061,077 0.91

FRANCE
Safran SA 6,214 EUR 2,139,511 2,170,436 0.39

2,139,511 2,170,436 0.39

GERMANY
Nemetschek SE 12,693 EUR 1,369,749 1,383,397 0.25

1,369,749 1,383,397 0.25

IRELAND
Flutter Entertainment Plc 12,729 US$ 2,771,029 2,737,244 0.49
Steris Plc 15,989 US$ 4,118,447 4,053,531 0.73

6,889,476 6,790,775 1.22

NETHERLANDS
Airbus SE 4,166 EUR 949,645 970,724 0.17
NXP Semiconductors NV 8,465 US$ 1,943,243 1,837,413 0.33

2,892,888 2,808,137 0.50

TAIWAN
Taiwan Semiconductor
Manufacturing Co Ltd ADR 9,809 US$ 2,976,761 2,980,857 0.53

2,976,761 2,980,857 0.53

UNITED KINGDOM
Ashtead Group Plc 24,553 GBP 1,597,068 1,679,652 0.30
Shell Plc ADR 68,246 US$ 4,972,855 5,014,716 0.90

6,569,923 6,694,368 1.20

UNITED STATES OF AMERICA
AbbVie Inc 36,752 US$ 8,247,869 8,397,465 1.51
Advanced Micro Devices Inc 7,509 US$ 1,665,297 1,608,127 0.29
Alnylam Pharmaceuticals Inc 6,259 US$ 2,632,954 2,488,891 0.45
Alphabet Inc 110,270 US$ 34,657,554 34,514,510 6.19
Amazon.com Inc 103,499 US$ 23,700,329 23,889,639 4.29
AMETEK Inc 19,293 US$ 3,850,631 3,961,046 0.71
Amphenol Corp 13,942 US$ 1,935,171 1,884,122 0.34
Apollo Global Management
Inc 15,951 US$ 2,299,985 2,309,067 0.41

Life Cycle US Equity Fund - UCITS

SCHEDULE OF INVESTMENTS
As at 31 December 2025
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Description Quantity Currency
Acquisition

cost
US$

Fair
Value

US$

% of
Net

Assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES: SHARES (continued)

UNITED STATES OF AMERICA (continued)
Apple Inc 128,609 US$ 35,708,505 34,963,643 6.27
Applied Materials Inc 20,252 US$ 5,438,420 5,204,562 0.93
Arista Networks Inc 34,534 US$ 4,543,798 4,524,990 0.81
Arthur J Gallagher & Co 6,139 US$ 1,585,699 1,588,712 0.28
Automatic Data Processing
Inc 10,476 US$ 2,733,862 2,694,741 0.48
Bank of America Corp 120,531 US$ 6,579,825 6,629,205 1.19
Bank of New York Mellon
Corp 31,360 US$ 3,651,309 3,640,582 0.65
Berkshire Hathaway Inc 18,751 US$ 9,276,994 9,425,190 1.69
BJ's Wholesale Club
Holdings Inc 28,525 US$ 2,596,022 2,568,106 0.46
Booking Holdings Inc 992 US$ 5,177,983 5,312,487 0.95
Bristol-Myers Squibb Co 38,627 US$ 1,973,935 2,083,540 0.37
Broadcom Inc 38,216 US$ 15,391,868 13,226,558 2.37
CareTrust REIT Inc 90,223 US$ 3,338,502 3,262,464 0.59
CDW Corp 15,361 US$ 2,274,886 2,092,168 0.38
Church & Dwight Co Inc 24,513 US$ 2,034,425 2,055,415 0.37
Cintas Corp 11,688 US$ 2,168,318 2,198,162 0.39
CME Group Inc 18,835 US$ 5,087,458 5,143,462 0.92
Copart Inc 41,680 US$ 1,619,084 1,631,772 0.29
Crowdstrike Holdings Inc 5,838 US$ 3,015,902 2,736,621 0.49
Dell Technologies Inc 10,973 US$ 1,533,711 1,381,281 0.25
Delta Air Lines Inc 56,631 US$ 3,871,587 3,930,191 0.70
Dollar General Corp 29,444 US$ 3,720,731 3,909,280 0.70
Elevance Health Inc 4,710 US$ 1,598,545 1,651,091 0.30
Eli Lilly & Co 7,472 US$ 7,409,879 8,030,009 1.44
Expeditors International of
Washington Inc 18,160 US$ 2,713,373 2,706,022 0.49
Exxon Mobil Corp 13,821 US$ 1,634,297 1,663,219 0.30
Ford Motor Co 186,382 US$ 2,472,923 2,445,332 0.44
Freeport-McMoRan Inc 39,890 US$ 1,826,980 2,026,013 0.36
General Motors Co 32,533 US$ 2,535,393 2,645,584 0.47
HCA Healthcare Inc 11,941 US$ 5,736,491 5,574,775 1.00
HEICO Corp 9,679 US$ 2,354,667 2,443,270 0.44
IDACORP Inc 23,923 US$ 3,005,102 3,027,695 0.54
IDEXX Laboratories Inc 6,925 US$ 4,870,749 4,684,970 0.84
Installed Building Products
Inc 9,602 US$ 2,633,332 2,490,663 0.45
Intuit Inc 4,128 US$ 2,735,080 2,734,470 0.49
Johnson & Johnson 13,986 US$ 2,851,779 2,894,403 0.52
Jones Lang LaSalle Inc 8,927 US$ 2,925,557 3,003,668 0.54
JPMorgan Chase & Co 31,249 US$ 9,677,272 10,069,053 1.81
Kinder Morgan Inc 128,065 US$ 3,471,384 3,520,507 0.63
Kinsale Capital Group Inc 8,682 US$ 3,242,010 3,395,704 0.61
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Description Quantity Currency
Acquisition

cost
US$

Fair
Value

US$

% of
Net

Assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES: SHARES (continued)

UNITED STATES OF AMERICA (continued)
Kraft Heinz Co 105,716 US$ 2,582,559 2,563,613 0.46
Lear Corp 13,857 US$ 1,510,341 1,588,012 0.28
Lithia Motors Inc 6,344 US$ 2,153,916 2,108,302 0.38
McCormick & Co Inc 25,267 US$ 1,625,153 1,720,935 0.31
McDonald's Corp 14,487 US$ 4,488,495 4,427,662 0.79
Meta Platforms Inc 25,182 US$ 16,593,563 16,622,386 2.98
Mettler-Toledo International
Inc 2,541 US$ 3,540,464 3,542,637 0.64
Micron Technology Inc 13,445 US$ 3,373,560 3,837,337 0.69
Microsoft Corp 76,473 US$ 37,211,657 36,983,872 6.63
Molson Coors Beverage Co 33,155 US$ 1,536,345 1,547,675 0.28
Morgan Stanley 28,817 US$ 5,132,654 5,115,882 0.92
Netflix Inc 64,736 US$ 6,237,026 6,069,647 1.09
Newmont Corp 19,128 US$ 1,792,149 1,909,931 0.34
Northrop Grumman Corp 6,129 US$ 3,408,089 3,494,817 0.63
NVIDIA Corp 234,376 US$ 43,091,415 43,711,124 7.84
Occidental Petroleum Corp 41,511 US$ 1,731,277 1,706,932 0.31
OGE Energy Corp 62,480 US$ 2,686,712 2,667,896 0.48
Old Dominion Freight Line
Inc 14,448 US$ 2,222,420 2,265,446 0.41
Ollie's Bargain Outlet
Holdings Inc 18,917 US$ 2,192,875 2,073,492 0.37
Oracle Corp 19,454 US$ 4,230,880 3,791,779 0.68
PACCAR Inc 28,064 US$ 3,106,559 3,073,289 0.55
Palantir Technologies Inc 29,191 US$ 5,373,706 5,188,700 0.93
Palo Alto Networks Inc 18,993 US$ 3,682,108 3,498,511 0.63
Parker-Hannifin Corp 5,086 US$ 4,470,644 4,470,391 0.80
PepsiCo Inc 38,627 US$ 5,680,763 5,543,747 0.99
PNC Financial Services
Group Inc 15,011 US$ 3,099,540 3,133,246 0.56
Primerica Inc 14,402 US$ 3,660,250 3,720,901 0.67
Progressive Corp 21,584 US$ 4,884,658 4,915,108 0.88
Prologis Inc 24,930 US$ 3,196,746 3,182,564 0.57
Range Resources Corp 46,396 US$ 1,736,338 1,635,923 0.29
Reliance Inc 6,675 US$ 1,906,359 1,928,207 0.35
ResMed Inc 13,360 US$ 3,350,701 3,218,023 0.58
Rollins Inc 48,114 US$ 2,852,487 2,887,802 0.52
RPM International Inc 18,665 US$ 1,952,027 1,941,160 0.35
Saia Inc 4,081 US$ 1,373,220 1,332,528 0.24
ServiceNow Inc 26,455 US$ 4,536,296 4,052,641 0.73
Steel Dynamics Inc 30,486 US$ 5,127,027 5,165,853 0.93
Stryker Corp 11,980 US$ 4,238,735 4,210,611 0.76
Sylvamo Corp 30,065 US$ 1,468,994 1,447,630 0.26
Synopsys Inc 6,428 US$ 3,028,258 3,019,360 0.54
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Description Quantity Currency
Acquisition

cost
US$

Fair
Value

US$

% of
Net

Assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES: SHARES (continued)

UNITED STATES OF AMERICA (continued)
Tesla Inc 16,244 US$ 7,252,965 7,305,252 1.31
Thor Industries Inc 35,203 US$ 3,675,815 3,614,292 0.65
T-Mobile US Inc 20,044 US$ 4,025,304 4,069,734 0.73
TopBuild Corp 8,090 US$ 3,510,618 3,375,067 0.61
Tyson Foods Inc 57,430 US$ 3,282,999 3,366,547 0.60
Union Pacific Corp 13,772 US$ 3,235,216 3,185,739 0.57
UnitedHealth Group Inc 11,313 US$ 3,721,205 3,734,534 0.67
Valero Energy Corp 24,428 US$ 4,254,975 3,976,634 0.71
Vertex Pharmaceuticals Inc 5,425 US$ 2,400,227 2,459,478 0.44
Visa Inc 31,530 US$ 10,438,003 11,057,886 1.98
Walmart Inc 29,775 US$ 3,397,424 3,317,233 0.60

531,269,144 529,040,415 94.90

TOTAL LISTED SECURITIES: SHARES 559,206,795 556,929,462 99.90

TOTAL TRANSFERABLE SECURITIES ADMITTED TO
AN OFFICIAL STOCK EXCHANGE LISTING 559,206,795 556,929,462 99.90

Description

Fair
Value

US$

% of
Net

Assets

TOTAL FAIR VALUE OF INVESTMENTS 556,929,462 99.90

NET CASH AND CASH EQUIVALENTS 522,806 0.09

NET OTHER ASSETS 37,389 0.01

TOTAL NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 557,489,657 100.00

ANALYSIS OF TOTAL ASSETS

Description

% of
Total

Assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING 99.88

CASH AND CASH EQUIVALENTS 0.10

OTHER ASSETS 0.02

TOTAL ASSETS ATTRIBUTABLE TO SHAREHOLDERS 100.00
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Purchases

Security Quantity Settlement
US$

NVIDIA Corp 234,376 43,091,415
Microsoft Corp 76,473 37,211,657
Apple Inc 128,727 35,738,557
Alphabet Inc 110,270 34,657,554
Amazon.com Inc 103,499 23,700,329
Meta Platforms Inc 25,182 16,593,563
Broadcom Inc 38,216 15,391,868
JPMorgan Chase & Co 48,612 15,134,946
Visa Inc 31,530 10,438,003
Berkshire Hathaway Inc 18,751 9,276,994
AbbVie Inc 36,752 8,247,869
Eli Lilly & Co 7,472 7,409,879
Tesla Inc 16,244 7,252,965
Bank of America Corp 120,531 6,579,825
Netflix Inc 63,341 6,237,026
HCA Healthcare Inc 11,941 5,736,491
PepsiCo Inc 38,627 5,680,763
Applied Materials Inc 20,252 5,438,420
Palantir Technologies Inc 29,191 5,373,706
Booking Holdings Inc 992 5,177,983
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Sales*

Security Quantity Settlement
US$

JPMorgan Chase & Co 17,363 5,473,943
U.S. Bancorp 39,890 2,144,540
TJX Cos. Inc 886 124,817
Adobe Inc 132 43,883
Brown & Brown Inc 477 42,189
CoStar Group Inc 572 40,118
Coterra Energy Inc 1,516 39,936
Apple Inc 118 32,156
Synopsys Inc 66 26,184

* Represents all sales during the financial period.

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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