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Return Analysis

Top 10 Portfolio Holding

Return Analvsis Asset Weight (%) Mean Std Dev
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SONY 0.87116062| 0.938836047 0.812760262| 0.81276026| 0.900946 1| 0.81515| 0.97055| 0.56379( 0.67831
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Top 10 Underlying Holdings

Assets % Name Type Sector Country
28.98 Sony Group Corp ADR Stock Technology Japan
21.51 Qualcomm Inc Stock Technology United States
16.23  Alibaba Group Holding Ltd AL Stock Consumer Cyclical Caiman Islands
12.64 Okta Inc Class A Stock Technology United States
12.45 Nasdaq Inc Stock Financial Services United States
10.19 PayPal Holdings Inc Stock Financial Services United States
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Company Quarterly updates

Alibaba Group Holding Limited (XNYS:BABA)

In the second quarter of 2025, Alibaba Group Holding Limited posted a mixed set of results that, while demonstrating profitability, raised questions
over its near-term capital discipline. Revenue reached approximately US $33.7 billion, representing a modest year-on-year increase of around 5%, but
it was the sharp 58% surge in net income to US $6.25 billion that stood out, driven by improved efficiencies and disciplined cost management.
However, free cash flow plummeted by nearly 70%, owing to increased capital expenditure in its Cloud Intelligence Group and the issuance of sizeable
customer refunds. While the earnings beat boosted short-term investor sentiment, the cash flow concerns and the level of reinvestment activity led
to a muted reaction in the share price, highlighting lingering scepticism around long-term margin sustainability. As Alibaba continues to pursue
international expansion and cloud market share, the coming quarters will be critical in proving the value of its capital deployment.

Sony Group Corporation (XNYS:SONY)

Sony Group Corporation delivered a strong performance, underscoring the continued strength of its diversified business model spanning gaming,
music, imaging and semiconductors. For the three-month period ending March 2025, operating profit climbed by 16%, ahead of market expectations.
This was followed by a ¥40.3 billion share repurchase programme executed in June, involving the buy-back of over 10.7 million shares. These moves
were well received by investors, prompting a 3.7% rise in the share price post-earnings. The group reaffirmed full-year guidance, signalling confidence
in its strategic direction despite headwinds from global trade and semiconductor input costs. Sony's transformation from a legacy electronics firm to a
multi-platform entertainment and tech powerhouse appears to be gaining traction, and markets will be watching how this evolution unfolds across its
core business units in the second half of the year.

PAYPAL HOLDINGS, INC. (XNAS:PYPL)

PayPal Holdings, Inc. reported quarterly earnings that exceeded expectations, underpinned by steady demand in digital payments and sustained free
cash flow generation. Earnings per share came in at US$1.33, reflecting disciplined cost control and resilience in transaction volumes, particularly in
international markets. While PayPal’'s management issued conservative guidance for the remainder of the year, citing inflationary pressures and
increased competition in the fintech space, the earnings beat and robust cash metrics provided reassurance to investors. The share price responded
favourably in the days following the results, with analysts highlighting the company’s stable core and potential upside from product expansion in
emerging markets.

OKTA, INC. (XNAS:OKTA)

Okta, Inc. continued to build momentum in its core identity and access management business, recording US$646 million in revenue for the quarter, a
16% increase year-on-year. Adjusted earnings per share of US$0.86 surpassed analyst expectations by a considerable margin. The firm has been
positioning itself as a resilient play within the enterprise software sector, benefiting from the increased prioritisation of cybersecurity across
corporate IT budgets. Amid broader macroeconomic uncertainty and fluctuating tech valuations, Okta’s consistent performance and positive outlook
were met with growing investor confidence, particularly given its ability to maintain growth while improving operating leverage.

QUALCOMM INCORPORATED (XNAS:QCOM)

Qualcomm Incorporated delivered one of the more complex quarters in the group. The firm posted total revenue of US$10.98 billion—up 17% year-
on-year—alongside strong growth across key verticals: handset chips (+12%), automotive (+59%) and loT (+27%). Non-GAAP earnings per share
reached US$2.85, comfortably ahead of expectations. However, despite these operational highlights, Qualcomm’s forward guidance for Q3 fell short
of market consensus, triggering a pullback in the share price. This reaction underscores the market’s sensitivity to future visibility, even when current
fundamentals are strong. Qualcomm’s broader strategy of diversifying away from handset reliance appears to be bearing fruit, but the muted outlook
has introduced an element of caution heading into the latter half of the year.

NASDAQ, INC. (XNAS:NDAQ)

Nasdag, Inc., while not generating major headlines specific to Q2 earnings, benefited from broader sector tailwinds. Equity markets reached all-time
highs during the quarter, with elevated trading volumes and renewed IPO activity fuelling revenue growth across the firm’s market services and data
analytics divisions. While Q2 results have not yet been formally disclosed in detail, the macro environment—characterised by strong equity
performance and increased market participation—has been broadly supportive of Nasdaq’s business model. Its positioning as both an exchange
operator and fintech solutions provider gives it optionality in responding to shifting capital markets trends.

In summary, the second quarter of 2025 presented a varied landscape for these firms. While Alibaba and Qualcomm delivered solid headline
earnings, market responses were tempered by concerns over cash flow and future visibility. Sony and Okta posted strong operational performance
and were rewarded with share price gains, reflecting investor confidence in their strategic execution. PayPal delivered a stable, if unspectacular,
quarter that reassured markets amidst competitive pressure, and Nasdaq benefited from cyclical tailwinds even in the absence of firm-specific
disclosures. Collectively, these companies illustrate both the resilience and vulnerabilities within their respective sectors as they navigate an evolving
macroeconomic and technological environment.
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Disclosure

The performance data given represents past performance and should not
be considered indicative of future results.

The fund(s) returns do not reflect active trading and do not necessarily
reflect the results that might have been achieved by active management of
the account. The investment returns of other clients of the adviser may
differ materially from the investment portrayed.

Portfolio Asset Allocation Percentage

This pie chart and table shows the portfolio's exposure to the following
broad asset classes: Stocks, Bonds, Cash and Other. The Other category
represents an asset class that Reign Capital recognizes but classifies outside
of the asset classes listed above. (For example, real estate is typically
classified as Other.) Not Classified is for those securities Reign Capital does
not recognize or track. The tables adjacent to the pie chart identify the net
asset allocation percentages of the portfolio, as well as the component long
positions (assets) and short or marginal positions (liabilities) of the
portfolio.

World Regions Portfolio Allocation

This data set provides a broad breakdown of a portfolios geographical
exposure, by region and by market maturity. Only non-cash equity assets
are evaluated in determining the exposures. Not Classified indicates the
percentage of the equity portion of the portfolio for which Reign Capital is
unable to assess region or origin.

Top 10 Underlying Holdings

This listing indicates the most heavily weighted underlying holdings in the
portfolio, up to 10, identifying the percentage of assets that each
represents in the portfolio, the security type, the sector classification, and
the country of origin. The portfolio date is the most recent available for full
holdings disclosure in Reign Capital's database. It could be that two funds
have a different portfolio date, depending on portfolio availability in the
database.

Market Value Total Return

Total return reflects performance without adjusting for sales charges or the
effects of taxation, but is adjusted to reflect all actual ongoing fund
expenses and assumes reinvestment of dividends and capital gains. If
adjusted, sales charges would reduce the performance quoted.

Portfolio and benchmark returns are calculated by asset-weighting the
monthly returns of the underlying holdings and thus reflect the pretax
results an investor would have achieved by rebalancing the portfolio on a
monthly basis. These same returns are used to calculate all returns-based
statistics. Returns for individual holdings are trailing total returns.

Risk and Return Profile

R-squared reflects the percentage of a fund's movements that are
explained by movements in its benchmark index, showing the degree of
correlation between the fund and the benchmark.

Cumulative Return (total Gain/Loss in Percentage)

This reflects the cumulative daily recorded performance. In essence, it is
the same as the “total Percentage Gain/Loss, the difference is that it is the
aggregated return of all the assets under management.

Beta is a measure of a fund's sensitivity to market movements. A portfolio

with a beta greater than 1 is more volatile than the market, and a portfolio
with a beta less than 1 is less volatile than the market.

Global Tech Equity Fund Performance

19/07/2025

Alpha measures the difference between a fund's actual returns and
its expected performance, given its level of risk (as measured by
beta).

The Sharpe Ratio is a risk-adjusted measure calculated by using
standard deviation and excess return to determine reward per unit
of risk. The higher the Sharpe Ratio, the better the fund's historical
risk-adjusted performance. The Sharpe Ratio is calculated for the
past 120-month period by dividing a fund's excess returns by the
standard deviation of a fund's excess returns. Since this ratio uses
standard deviation as its risk measure, it is most appropriately
applied when analysing a fund that is an investors sole holding. The
Sharpe Ratio can be used to compare two funds directly on how
much risk a fund had to bear to earn excess return over the risk-free
rate.

The standard deviation shows how far a set of values are spread
above and below the average for a particular fund type. If the
standard deviation is a high number positive or negative then the
fund has performed that far below or above the average. If the
standard deviation is low then the fund has performed closer to the
average.

Mean is the annualised performance of a fund over Ten years.

Growth Graph

The graph compares the growth of a fund with that of an index and
with that of the average for all funds in its Reign Capital category.
The total returns are not adjusted to reflect sales charges or the
effects of taxation, but are adjusted to reflect actual ongoing fund
expenses, and assumes reinvestment of dividends and capital gains.
If adjusted, sales charges would reduce the performance quoted.
The index is an unmanaged portfolio of specified securities and the
index and the category average do not reflect any initial or ongoing
expenses. A fund's portfolio

may differ significantly from the securities in the index. The index is
assigned by Reign Capital and may differ from that in the fund's
prospectus.

Risk Scatter Graph

The risk / reward scatter plot is based on each holding's risk and
return over the most recent Ten-year period. Risk is measured as
10-year standard deviation of return. Return is measured as 10 year
mean return. The risk / reward scatter plot also contains the
portfolio's risk and return.

Correlation Matrix

The matrix shows the performance correlation between different
holdings. A correlation of 1 indicates the two holdings move in the
same direction, a correlation of -1 indicates the two holdings move
in opposite directions and a correlation of 0 means that no
correlation could be found. A correlation of -1 will offer maximum
diversification.

Total Percentage Gain/Loss

This reflects daily recorded performance without adjusting for sales
charges or the effects of taxation, but is adjusted to reflect all actual
ongoing fund expenses. It does not assume reinvestment of
dividends.

Portfolio returns are recorded.
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Eligible Investors Disclaimer

Please read this information carefully

This disclaimer applies to the use of Reign Capital Limited Investment pages on this website and its related services: Access to and use of this website
is subject to its T&Cs. By using this website, the user (“you”) unconditionally agree to accept to be legally bound by these T&Cs. If you do not agree
with any part of these Conditions, you must NOT make ANY formal use of its services. The information on the website does not in any way constitute
tax, legal or any other form of advice or recommendation that an investment is suitable for you or your circumstances. If you need financial advice,
you should contact an IFA.

Risk Warning Disclosure

Speculative Futures, Options, and Currency trading all have large potential rewards, but they also have large potential risks and may not be suitable for
all investors. Past performance of any trading system or methodology is not necessarily indicative of future results. You must be aware of the risks and
be willing to accept them in order to participate in these markets. Don’t trade with money you cannot afford to lose. This is neither a solicitation nor
an offer to invest in the capital markets. No representation is being made that any account will or is likely to achieve profits or losses similar to those
discussed on this website:

The high degree of leverage can work against you as well as for you.

Results with our Services are NOT Guaranteed (and we make no promise besides to bring the best value to be table day in and day out).

CFTC Rule 4.41

The results within these pages are based on simulated or hypothetical performance results that have certain inherent limitations. Unlike our actual
performance record results shown on our Myfxbook (https://www.myfxbook.com/members/ReignCapital2020), these results do not represent actual
trading. Also, because these trades have not actually been executed, these results may have under-or over-compensated for the impact, if any, of
certain market factors, such as lack of liquidity. No representation is being made that any account will or is likely to achieve profits or losses similar to
those being shown. It should not be assumed that the methods, techniques, or indicators presented in these pages will be profitable or that they will
not result in losses. Past results of any individual or trading strategy published by Reign Capital Limited and/or its affiliates are not indicative of future
returns by that individual or strategy and are not indicative of future returns which could be realized by you. Accordingly, you should not rely solely on
this Information in making any investment. Rather, you should use the Information only as a starting point for doing additional independent research
in order to allow you to form your own opinion regarding discretionary investments. You should always check with your licensed financial and tax
advisor to determine the suitability of any investment.

Anti-Fraud Provisions & Legal Disclaimer

Nothing on this website should be construed as investment advice or interpreted as financial advice. This website is available for informational
purposes only and is not a solicitation as to any investment service. We have provided the information available on this website for your general
guidance. Reign Capital Limited takes great care in ensuring that the information is accurate; however, we accept no liability in this respect. You
should be aware that the content is subject to change without notice. The information on the website site is not targeted at the general public of any
particular country. It is not intended for distribution to residents in any country where such distribution or use would contravene any local law or
regulatory requirement. The services offered on this website are only available following the successful completion of our Suitability Tests. You
acknowledge and agree that any instruction given by you or on your behalf via our website is made at your own risk. You will be responsible for
keeping information confidential and acknowledge that we shall be entitled to rely upon these details to identify you. All copyright, trademarks and
other intellectual property rights in the content of this website belong to us or our licensors. No information on this website may be reproduced,
adapted, uploaded to a third party distributed or transmitted in any form by any process without our specific written consent. From time to time, our
website may contain links to other sources and/or resources provided by third parties. These links and/or resources are provided for your information
only and we have no control over the contents of those materials, and in no way endorse their content. You should always seek independent advice
as to your suitability to speculate in any related markets and your ability to assume the associated risks, if you are at all unsure. No warranty is made,
express or implied, that the materials on our website are complete. We will not be responsible or liable for any loss or damage incurred by you or any
third party arising out of, or in connection with, any use of the information on our website (other than with regards to any duty or liability that we are
unable to limit or exclude by law or under the applicable regulatory system) and any such liability is hereby expressly disclaimed.

Email: info@reigncapital.co.uk

UK Phone: +44 7765 063020 | PT Phone: +351 9390 79132

United Kingdom Address: 37th Floor, 1 Canada Square, Canary Wharf, London, E14 5AA.
Portugal Address: Avenida da Republica 50, 2nd floor, Lisbon, 1050-196, Portugal.

For more information please visit: www.reigncapital.co.uk
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