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Market overview

Global markets delivered strong gains during the quarter, supported by easing geopolitical tensions, resilient corporate
earnings, and continued enthusiasm for artificial intelligence (Al)-related investments. Equity markets rebounded sharply in
April and extended their gains in May as indirect dialogue between the US and Iran reduced concerns over the economic
impact of the Persian Gulf conflict.

Investor sentiment was further supported by strong first quarter earnings results and upward revisions to 2026 and 2027 profit
forecasts, particularly within the technology sector. The MSCI All Country World Index rose strongly over April and May, led by
the US and emerging Asian markets, before giving back some gains in June as investors took profits in technology stocks
following an extended rally.

Monetary policy remained a key market driver. The appointment of Kevin Warsh as Chairman of the Federal Reserve initially
boosted market confidence, although his first policy meeting in June was viewed as more hawkish than expected. This
contributed to higher US rate expectations and supported the US dollar. In Europe, economic weakness and differing inflation
dynamics led to a more mixed bond market environment, with European yields generally lower earlier in the quarter before
the European Central Bank raised interest rates in June.

Commodity markets reflected the changing geopolitical backdrop. Oil and industrial metals rose in April due to disruption
risks surrounding the Strait of Hormuz but later retreated as tensions eased and negotiations between the US and Iran
progressed. By quarter-end, energy prices had largely returned to pre-conflict levels, helping to moderate inflation
expectations. Despite some consolidation in June and growing scrutiny of elevated technology valuations following the
successful SpaceX initial public offering, the combination of strong earnings growth, improving geopolitical conditions and
confidence in Al-driven productivity gains continued to support a constructive outlook for risk assets.

Fund performance and positioning

During the quarter, the Fund posted a positive return of 7.76% compared to the composite benchmark return of 7.74%. Relative
to its peer group, the Fund outperformed during the quarter, with the ARC USD Balanced Asset PCl delivering an estimated
return of 5.64%.

For the quarter our equities allocation was the dominant contributor, despite representing just over half the portfolio by
weight. Our alternatives allocation via hedge funds, insurance linked, and gold showed a marginal detraction. Here we did
reduce our allocation to gold, whilst increasing hedge exposure. Elsewhere, a general backup in benchmark yields for the
quarter led to some rates volatility, however the Fund managed to post a positive return, driven by spread compression and
low default rates.

Global equities delivered strong absolute returns. European equities posted their best quarter since 2020, with the STOXX 600
gaining 10% over Q2, closing at a record high driven by technology. Emerging market equities recorded their best quarter since
2009, up 23%, led by South Korean and Taiwanese Al-linked names. US equities were supported by strong earnings
momentum, as the S&P 500 profits were tracking ~14% year-on-year growth, the fastest since 2024. The Fund's equity exposure
benefited from exposure in Al-adjacent semiconductors, Asian tech, and a tactical allocation to healthcare following the June
rotation.

In terms of stock specific allocation — Samsung Electronics was one of the portfolio's strongest individual contributors during
the quarter. Their earnings results were materially ahead of expectations, with operating profit of 57.2tr won versus consensus
of 39.3tr won, driven by a 48-fold surge in chip profit on Al spending demand. The semiconductor division's operating profit
margin was set to exceed 70% in Q2, up from 65.7% in Q1, supported by favorable DRAM and NAND pricing. Samsung Group
also announced plans for an investment package over the next decade, focused on semiconductors. Meanwhile, BESI
Semiconductor delivered strong performance underpinned by robust order momentum and upward revisions to long-term
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targets.

Elsewhere the Al theme extended to Applied Materials as the company guided Q3 2026 revenue above expectations, and now
expects its semiconductor equipment business to grow more than 30% in calendar 2026. In tandem we saw Infineon move
higher with Al data centre demand as a key driver. These gains were partially offset by weakness in energy (Diamondback

Energy), financial exchanges (CME Group), and Chinese technology (Alibaba), where a combination of revenue misses,
regulatory actions, and sector-level headwinds weighed on returns.

In terms of stock specific allocation - Samsung Electronics was one
of the portfolio's strongest individual contributors during the

quarter. Q
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1 Month +0.39% -0.63% +1.02%
3 Months +7.76% +7.74% +0.02%
6 Months +4.05% +6.35% -2.30%
YTD +4.05% +6.35% -2.30%
1Year +8.42% +15.01% -6.59%
Since Inception Annualised +8.31% +12.85% -4.54%
Since Inception (22/05/2024) +18.31% +29.00% -10.69%

Past performance is not a guide to the future. The value of your investments and the income from them may fall as well as
rise as a result of market as well as currency fluctuations and you may not get back the full amount invested. . The Fund is
actively managed and as such does not seek to replicate its benchmark index, but instead may differ from the performance
benchmark in order to achieve its objective. Fund performance is net of fees and representative of the USD | ACC Share Class,
OCF 1.48%, and shows a maximum of five previous calendar years and current year to date (computed on a NAV to NAV basis).
Where share class inception begins prior to the five previous years the chart has been re based to 100. Where the Fund has
fewer than five full years of performance, returns are shown from the inception date. Source: EFG Asset Management,
Bloomberg. As at 30 June 2026.

Outlook
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The first half of 2026 was turbulent but resilient. Despite the Iran war, Al-driven volatility, and a hawkish Fed pivot under new
chair Kevin Warsh, equities logged their best quarter in years. The S&P 500 gained 14.9% and the Nasdaq 21.4% in Q2. June
itself was more mixed, where early strength gave way to tech weakness, a brief geopolitical relief rally on the US-Iran
ceasefire, and a volatile month-end sell-off in semiconductors. The Al trade remained intact but is beginning to show cracks.

Looking ahead, current headwinds are expected to persist for some time, however, the overall market backdrop remains
fundamentally robust. Despite all the volatility experienced across risk assets the MSCI World in USD terms was up by 14% for
Q2. The support levers we see are robust earnings growth, with revisions edging higher, support from fiscal measures, through
the US tax refund season, offsetting domestic fuel prices. Whilst the forward interest rate expectations outlook has evolved,
we find it hard to expect central banks to raise rates significantly, as the narrative shifts from inflation to potential growth via
demand destruction through higher energy prices.

Furthermore, financial conditions remain broadly accommodative, with stress indicators such as the VIX index and high yield
credit spreads edging higher, but well below previous geopolitical events. Importantly, we are not seeing the typical pre-
conditions for larger selloffs, such as renewed Fed rate hikes or clear signs of economic slowdown or recession. Even
significant market downturns in the past, like the bursting of the dot-com bubble in 2000, occurred alongside broader
macroeconomic slowdowns rather than in isolation. As a result, the key drivers of recent market resilience continue to be in
place.

Whilst we remain optimistic, we are also aware of the tail events which could arise during 2026, and here we are able and
willing to put in place protection if needed. Lastly, we accept we may not be past the “peak” in geopolitical uncertainty,

however, from experience we have found these periods of volatility have proven to be a good opportunity to add to high
conviction themes.

Financial conditions remain broadly accommodative, with stress
indicators such as the VIX index and high yield credit spreads
edging higher, but well below previous geopolitical events. Q
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MARKETING COMMUNICATION

This document has been produced by EFG Asset
Management (Switzerland) SA is authorised and regulated
by the Swiss Financial Market Authority. Registered
address: EFG Asset Management (Switzerland) SA, Quai du
Seujet 24, 1201 Geneva, Switzerland. Telephone +4122 918
7171,

All sources: EFG Asset Management (UK) Limited ("EFGAM"),
Factset, Bloomberg, Morningstar as at end of the month.
Any other sources as applicable

This document has been prepared solely for information
purposes. The information contained herein constitutes a
marketing communication and should not be construed as
financial research or analysis, an offer, a public offer, an
investment advice, a recommendation or solicitation to
buy, sell or subscribe to financial instruments and/or to
the provision of a financial service. It is not intended to be
a final representation of the terms and conditions of any
investment, security, other financial instrument or other
product or service. The content of this document is
intended only for persons who understand and are
capable of assuming all risks involved. Further, this
document is not intended to provide any financial, legal,
accounting or tax advice and should not be relied upon in
this regard. The information in this document does not
take into account the specific investment objectives,
financial situation or particular needs of the recipient. You
should seek your own professional advice (including tax
advice) suitable to your particular circumstances prior to
making any investment or if you are in doubt as to the
information in this document.

Performance results shown are net of applicable fees and
expenses. The value of investments and the income
derived from them can fall as well as rise, and you may
not get back the amount originally invested. Past
performance is no indicator of future performance.
Investment products may be subject to investment risks,
involving but not limited to, currency exchange and
market risks, fluctuations in value, liquidity risk and, where
applicable, possible loss of principal invested. Some funds
may have high volatility owing to portfolio composition or
the portfolio management techniques utilised or be
subject to various other risk factors. Such risks are set out
in the Prospectus and KIID/KID.

The information provided in this document is not the
result of financial research conducted by EFGAM's
research department. Therefore, it does not constitute
investment or independent research as defined in EU
regulation (such as “MIFID II" or “MIFIR”) nor under the
Swiss “Directive on the Independence of Financial
Research” issued by the Swiss Banking Association or any
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other equivalent local rules. Investors should carefully
read the Prospectus and the Key Investor Information
Document (KIID) and review such documents prior to
taking any investment decisions. This information can be
obtained on request and free of charge from your client
relationship officer.

A copy of the English version of the prospectus of the
Fund and the key investor information document relating
to the Fund is available on www.newcapital.com and may
also be obtained from EFG Asset Management (UK)
Limited. Where required under national rules, the key
investor information document/the key information
document will also be available in the local language of
the relevant EEA Member State.

Waystone Management Company (Lux) Limited is the
appointed Management Company and is regulated by the
Commission de Surveillance du Secteur Financier (CSSF).

Although information in this document has been obtained
from sources believed to be reliable, no member of the
EFG group represents or warrants its accuracy, and such
information may be incomplete or condensed. Any
opinions in this document are subject to change without
notice. This document may contain personal opinions
which do not necessarily reflect the position of any
member of the EFG group. To the fullest extent permissible
by law, no member of the EFG group shall be responsible
for the consequences of any errors or omissions herein, or
reliance upon any opinion or statement contained herein,
and each member of the EFG group expressly disclaims
any liability, including (without limitation) liability for
incidental or consequential damages, arising from the
same or resulting from any action or inaction on the part
of the recipient in reliance on this document.

EFG and its employees may engage in securities
transactions, on a proprietary basis or otherwise and hold
long or short positions with regard to the instruments
identified herein; such transactions or positions may be
inconsistent with the views expressed in this document.

The availability of this document in any jurisdiction or
country may be contrary to local law or regulation and
persons who come into possession of this document
should inform themselves of and observe any restrictions.
This document may not be reproduced, disclosed or
distributed (in whole or in part) to any other person
without prior written permission from an authorised
member of the EFG Group.

Financial intermediaries/independent asset managers
who may be receiving this document confirm that they will
need to make their own independent decisions and in
addition shall ensure that, where provided to end
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clients/investors with the permission from the EFG Group,
the content is in line with their own clients’ circumstances
with regard to any investment, legal, regulatory, tax or
other considerations. No liability is accepted by the EFG
Group for any damages, losses or costs (whether direct,
indirect or consequential) that may arise from any use of
this document by the financial
intermediaries/independent asset managers, their clients
or any third parties.

Comparisons to indexes or benchmarks in this material
are being provided for illustrative purposes only and have
limitations because indexes and benchmarks have
material characteristics that may differ from the particular
investment strategies that are being pursued by EFG and
securities in which it invests.

The information and views expressed herein at the time of
writing are subject to change at any time without notice
and there is no obligation to update or remove outdated
information.

Risks associated with debt instruments with loss-
absorption features - the Fund/Note/Account may invest
in debt instruments with loss-absorption features, for
example, contingent convertible debt securities (“CoCos”),
senior non-preferred debts and subordinated debts
issued by financial institutions. These debt instruments
are subject to greater risks when compared to traditional
debt instruments as such instruments typically include
terms and conditions which may result in them being
partly or wholly written off, written down, or converted to
ordinary shares of the issuer upon the occurrence of a
pre-defined trigger event (e.g. when the issuer is near or at
the point of non-viability or when the issuer’s capital ratio
falls to a specified level). Such trigger events are likely to
be outside of the issuer’s control and are complex and
difficult to predict and can result in a significant or total
reduction in the value of such instruments.

Country of origin of the collective investment scheme:
Luxembourg. The information contained in this document
is merely a brief summary of key aspects of the fund. More
complete information on the fund can be found in the
prospectus or key information document, and the most
recent audited annual report and the most recent semi-
annual report. These documents constitute the sole
binding basis for the purchase of fund units. Copies of
these documents are available free of charge and may be

obtained upon request from www.newcapital.com and
also at the registered office of the Fund at 19, rue de
Bitbourg, L-1273 Luxembourg, Grand Duchy of Luxembourg,
R.C.S. Luxembourg N° B 74 740; in the United Kingdom from
the UK facilities agent, EFG Asset Management (UK)
Limited, Park House, 116 Park Street, London W1K 6AF,
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United Kingdom; in Italy from the Italian paying agent,
Allfunds Bank S.A.U., Milan Branch, Via Santa Margherita, 7
- 20121, Milan, Italy; and in Switzerland from the Swiss
representative, CACEIS (Switzerland) SA, Route de Signy 35,
CH-1260 Nyon 2 and the paying agent, EFG Bank SA, 24
Quai du Seujet, CH-1211, Geneva 2, Switzerland.

USA: EFG Asset Management (North America)

Corp. ("EFGAM NA") is a US Securities and Exchange
Commission (SEC) Registered Investment Adviser For more
information on EFGAM NA Corp, its business, affiliations,
fees, disciplinary events, and possible conflicts of interests
please visit the SEC Investment Advisor Public Disclosure
website (https://adviserinfo.sec.gov/) and review its Form
ADV.

EFG Asset Management (Americas) Corp. (“EFGAM
Americas”) is a registered SEC investment adviser
providing investment advisory services. Please refer to
EFGAM Americas’ ADV Part 2 and/or Form CRS for
additional information and risks. EFGAM Americas
Registered address: 701 Brickell Avenue, Suite 1350 —
Miami, FL 33131. The content of this document has not
been reviewed, endorsed or approved by any regulatory
authority in the United States of America.

Switzerland: EFG Asset Management (Switzerland) SA is
authorised and regulated by the Swiss Financial Market
Authority. Registered address: EFG Asset Management
(Switzerland) SA , Quai du Seujet 24, 1201 Geneva,
Switzerland. Telephone +4122 918 71 71. The fund has been
approved by the Swiss Financial Market Supervisory
Authority ("FINMA") for offer to qualified investors
("Qualified Investors") and non qualified investors (the
"Non Qualified Investors"), who are investors who do not
meet the criteria to be treated as qualified Investors
investors (the "Qualified Investors") within the meaning of
Art. 10 para. 3 of the Swiss Federal Act on Collective
Investment Schemes (“CISA”) as of 1 January 2020 and
“Professional Clients” as defined in Article 4 para 3-5 or
Article 5 para 1and 4 of the Swiss Financial Services Act
(“FINSA”) as of 1 January 2020. The legal documents as
well as the annual report and the semi-annual report, as
far as applicable, of Fund can be obtained free of charge
from the representative in Switzerland, your Client
Relationship Officer or by sending an email to
enquiries_ch@efgbank.com.

Hong Kong: EFG Asset Management (Hong Kong) Limited is
regulated by The Securities & Futures Commission (CE
number AQU400). Registered address: EFG Asset
Management (Hong Kong) Limited , 18th Floor,
International Commerce Centre, 1 Austin Road West,
Kowloon, Hong Kong. The contents of this document have
not been reviewed nor endorsed by any regulatory
authority in Hong Kong. Hong Kong residents are advised
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to exercise caution in relation to this offer. An investment
in the Fund may not be suitable for everyone. If you are in
any doubt about the contents of this document, you
should consult your stockbroker, bank manager, solicitor,
accountant or other financial adviser for independent
professional advice. This document has not been
approved by the SFC in Hong Kong, nor has a copy of it
been registered with the Registrar of Companies in Hong
Kong and, must not, therefore, be issued, or possessed for
the purpose of issue, to persons in Hong Kong other than
(1) professional investors within the meaning of the SFO
(including professional investors as defined by the
Securities and Futures (Professional Investors) Rules); or
(2) in circumstances which do not constitute an offer to
the public for the purposes of the Companies Ordinance
(Cap 32, Laws of Hong Kong) or the SFO. This document is
distributed on a confidential basis and may not be
reproduced in any form or transmitted to any person
other than the person to whom it is addressed.

Singapore: EFG Asset Management (Singapore) Pte Ltd is a
capital markets services license holder regulated by the
Monetary Authority of Singapore (License number CMS
100196-2). Registered address: EFG Asset Management
(Singapore) Pte Ltd, 79 Robinson Road, #18-04, Singapore
068897.

United Kingdom: EFG Asset Management (UK) Limited is
authorised and regulated by the UK Financial Conduct
Authority, registered no. 07389736. Registered address: EFG
Asset Management (UK) Limited, Park House, 116 Park
Street, London W1K 6AP, United Kingdom, telephone +44
(0)20 7491 9111

Information for investors in Australia:

For Professional, Institutional and Wholesale Investors
Only.

This document has been prepared and issued by EFG
Asset Management (UK) Limited, a private limited company
with registered number 07389736 and with its registered
office address at Park House, Park Street, London W1K 6AP
(telephone number +44 (0)20 7491 9111). EFG Asset
Management (UK) Limited is regulated and authorized by
the Financial Conduct Authority No. 536771.

EFG Asset Management (UK) Limited is exempt from the
requirement to hold an Australian financial services
licence in respect of the financial services it provides to
wholesale clients in Australia and is authorised and
regulated by the Financial Conduct Authority of the United
Kingdom (FCA Registration No. 536771) under the laws of
the United Kingdom which differ from Australian laws.
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This document is personal and intended solely for the use
of the person to whom it is given or sent and may not be
reproduced, in whole or in part, to any other person.

ASIC Class Order CO 03/1099 EFG Asset Management (UK)
Limited notifies you that it is relying on the Australian
Securities & Investments Commission (ASIC) Class Order
CO 03/1099 (Class Order) exemption (as extended in
operation by ASIC Corporations (Repeal and Transitional
Instrument 2016/396) for UK Financial Conduct Authority
(FCA) regulated firms which exempts it from the
requirement to hold an Australian financial services
licence (AFSL) under the Corporations Act 2001 (Cth)
(Corporations Act) in respect of the financial services we
provide to you.

UK Regulatory Requirements

The financial services that we provide to you are regulated
by the FCA under the laws and regulatory requirements of
the United Kingdom which are different to Australia.
Consequently any offer or other documentation that you
receive from us in the course of us providing financial
services to you will be prepared in accordance with those
laws and regulatory requirements. The UK regulatory
requirements refer to legislation, rules enacted pursuant
to the legislation and any other relevant policies or
documents issued by the FCA.

A summary of investor rights associated with an
investment in the Fund shall be available in English from
https:/ /www.newcapital.com/summary-investor-

rights.html

As part of the Sub-Fund's investment strategy, certain ESG
considerations are taken into account. Investors should
consider all the characteristics or objectives of the
promoted fund as described in its prospectus or any other
fund-related document before making an investment
decision. Not considering sustainability risks may have a
material negative impact on the value of an investment
and may result in an entire loss of value of the relevant
investment(s).

For Sustainability Related Disclosures, please visit
https:/ /www.newcapital.com/en/united-
kingdom/financial-professional/about-us/responsible-

investing.html

Termination of marketing arrangements: Waystone
Management Company (Lux) Limited have the right to
terminate the arrangements made for marketing the Fund
in certain jurisdictions and to certain investors. In such
circumstances, Shareholders in the affected EEA Member
State will be notified of this decision and will be provided
with the opportunity to redeem their shareholding in the


https://www.newcapital.com/summary-investor-rights.html
https://www.newcapital.com/summary-investor-rights.html
https://www.newcapital.com/en/united-kingdom/financial-professional/about-us/responsible-investing.html
https://www.newcapital.com/en/united-kingdom/financial-professional/about-us/responsible-investing.html
https://www.newcapital.com/en/united-kingdom/financial-professional/about-us/responsible-investing.html

New Capital
Disclaimer

Fund free of any charges or deductions for at least 30
working days from the date of such notification.

European Union: Waystone Investment Management (IE)
Limited is the European investment distributor and is
authorized in Ireland as an investment firm under the
Markets in Financial Instruments Directive. Waystone
Investment Management (IE) Limited acts as a distributor
in the European Union under reference number C1011 and
Ireland. Waystone Investment Management (IE) Limited
does not provide investment advice on an independent
basis.

Your Status as a Wholesale Client

In order that we may provide financial services to you, and
for us to comply with the Class Order, you must be a
'‘wholesale client' within the meaning given by section 761G
of the Corporations Act. Accordingly,

by accepting any documentation from us prior to the
commencement of or in the course of us providing
financial services to you, you: warrant to us that you are a
‘wholesale client’; agree to provide such information or
evidence that we may request from time to time to
confirm your status as a wholesale client; agree that we
may cease providing financial services to you if you are no
longer a wholesale client or do not provide us with
information or evidence satisfactory to us to confirm your
status as a wholesale client; and agree to notify us in
writing within 5 business days if you cease to be a
'‘wholesale client' for the purposes of the financial services
that we provide to you.

IMPORTANT NOTE: FOR PUBLICATIONS WITH CONTENT
RELATED TO FUNDS

Offering Documents

Neither this document nor any document under which
Interests in the New Capital Fund Lux (the “Fund”) are
offered is a prospectus, product disclosure statement or
other formal disclosure document under the Corporations
Act. Interests in the Fund may not be offered, issued, sold
or distributed in Australia other than by way of or
pursuant to an offer or invitation that does not need
disclosure to investors either under Part 7.9 or Part 6D.2 of
the Corporations Act, whether by reason of the investor
being a wholesale client (as defined in section 761G of the
Corporations Act and applicable regulations) or otherwise.
Nothing in this document nor any document under which
interests in the Fund are offered constitutes an offer of
interests in a financial product or financial product advice
to a 'retail client' (as defined in section 761G of the
Corporations Act and applicable regulations).
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The issuer of the interests in the Fund relies on
exemptions available under Australian law from the need
to hold an AFSL for the provision of financial services to
Australian wholesale clients. Note that as all investors
must be wholesale clients, no cooling off rights are
available in relation to an investment in the Fund.

Contact us:
Park House
116 Park Street
London

W1K 6AP

UK

+44 (0)20 7491 9111
enquiries@newcapital.com

© EFG. All rights reserved
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