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Our investment approach Portfolio Management Team

+ Contrarian investing is where quality and
value meet.

« It starts with the best ideas not the index.

+ Itrequires a patient temperament to generate Brian A.

long-term growth without taking investors off Selmo Landecker

a cliff. . .
24 years in 23 years in
the industry the industry

What do we mean by temperament and duration? Inside, we share the fund’s return drivers,
portfolio positioning and put the spotlight on a stock bought/sold.

Performance and markets

An upbeat earnings season, progress on trade deals, and the passing of the OBBB helped ease policy risk,
allowing equity markets to extend their gains through July. The Nedgroup Investments Contrarian Value Equity
Fund returned 1.6%, outperforming the MSCI ACWI benchmark, which rose 1.4% in US dollar terms.

Information Technology was the top contributor, led by TE Connectivity, a global leader in connectors that
enable safe and reliable communication across electronic devices, vehicles, aircraft, and power systems. The
stock surged over 20%, driven by strong results in its industrial and transportation segments, alongside
effective supply chain management. Notably, our IT exposure is less than half that of the index, with zero
exposure to the top three megacaps—Nuvidia, Microsoft, and Apple—underscoring our contrarian, bottom-up
approach.

Despite the healthcare sector declining nearly 2% year-to-date, our holdings in Thermo Fisher and Eurofins
contributed positively. We've been selectively adding exposure, particularly in life sciences, where valuations
have become more attractive. The sector continues to face short-term headwinds—pricing pressure, regulatory
shifts, patent cliffs, and post-COVID digestion—but we see long-term opportunity in well-managed, cash-
generative businesses.

Gains from Alphabet and Meta were not enough to offset weakness in Charter Communications, making
Communication Services a net detractor. Charter’s broadband business faced rising competition and
disappointing Q2 earnings, though its high-margin mobile segment continued to grow strongly. We’ve
continued to reduce our exposure to Alphabet, Meta, and Nintendo, bringing the sector weighting down to 20%,
from 24% at the start of the year.

This month followed a familiar pattern to last month: we trimmed several long-standing holdings—many of
which have featured in our top ten for years—as valuations became stretched. This has allowed us to
reallocate capital toward new opportunities further down the market cap spectrum, in line with our disciplined,
valuation-driven process.

MONTHLY PORTFOLIO UPDATE
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Fund performance

Past performance is not indicative of future performance and does not predict future returns

1 Year 3 Years 5 Years Since Inception
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Rolling 5-year returns (%, US$)
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Fund returns are in US$ based on Class D Accumulation. MSCI index returns are with net dividends reinvested. Source: Morningstar, Nedgroup Investments.
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Key return drivers

Stock contribution: Month to date

TE Connectivity 0.95% Charter Communications -0.89%
Alphabet 0.49% Heineken Holding -0.27%
Citigroup 0.45% Analog Devices -0.27%
Meta Platforms 0.25% CarMax -0.27%
ICON 0.22% Comcast Corporation -0.25%

Stock contribution: Year to date

TE Connectivity 1.84% CarMax -0.76%
Meta Platforms 1.83% Intl Flavors & Fragrances -0.65%
Citigroup 1.72% Comcast Corporation -0.53%
JDE Peet's 1.51% Charter Communications -0.42%
Safran 1.44% Vail Resorts, Inc. -0.25%
Communication Services -0.74% 1.91%
Consumer Discretionary -0.28% 0.33%
Consumer Staples -0.06% 2.04%
Energy -0.04% 0.13%
Financials 0.46% 2.15%
Health Care 0.49% 0.58%
Industrials 0.02% 4.00%
Information Technology 0.66% 2.28%
Materials 0.17% 1.17%
Real Estate 0.00% 0.00%

Performance, contribution data and positioning information as of reporting month end. Source: FPA, Factset, Nedgroup Investments
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Portfolio positioning

. Portfolio i
Top 10 holdings . Sector breakdown Port_follo
weight weight

Alphabet 6.0% Communication Services 20.6%
Meta Platforms 5.8% Consumer Discretionary 12.8%
TE Connectivity Plc 5.0% Consumer Staples 8.1%
Citigroup 4.7% Energy 2.2%
Analog Devices 4.7% Financials 8.7%
Comcast Corp 4.0% Health Care 5.4%
Safran Sa 3.7% Industrials 14.1%
Amazon.Com 3.5% Information Technology 11.9%
Heineken Holding Nv 3.4% Materials 10.2%
Intl Flavors & Fragrances 3.1% Real Estate 0.0%
Total 43.9% Total 94.0%

Stock spotlight: Glencore

Glencore is a global leader in commodities trading and mining, with major operations in coal, copper, zinc, and
other metals, including rare earths. The company has been a long-standing holding in the Fund. Our familiarity
with Glencore dates back to the 2015-2016 commodity downturn, when the company faced a liquidity crunch
amid a broader sell-off in oil and other commodities. During that period, we gained a deep understanding of the
business and its leadership as the company navigated a challenging environment. Management acted
decisively—raising equity and committing personal capital to shore up the balance sheet—which marked a
turning point in Glencore’s financial stability and strategic positioning.

» Exceptional management: Glencore’s leadership is widely regarded as among the best in the commodity
space. Their capital allocation discipline—maintaining low leverage, opportunistically buying back shares,
and returning capital via special dividends—has consistently added value.

+ Strategic commodity exposure: The company is well-positioned in future-facing commodities, particularly
copper, which we believe will be in increasing demand at structurally higher prices.

» High-quality trading business: Glencore’s trading business is viewed as a high-return operation and a
key differentiator.

» Track record: Our long-term engagement with the company, including direct interactions with leadership,
has reinforced our confidence in their capabilities.

Glencore exemplifies the type of business we seek: well-managed, strategically positioned, and capable of
delivering attractive returns across cycles. Our long-standing relationship with the company, combined with
continued confidence in its leadership and business model, supports its place in the Fund.

This position was 1.76% of the portfolio as at month-end.

Performance, contribution data and positioning information as of reporting month end. Source: FPA, Factset, Nedgroup Investments
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Contact us

Email: Clientsolutions@nedgroupinvestments.com
London: 7th Floor, 12 Arthur Street, EC4R 9AB, +44 (0) 7960 901396

Disclaimer

This is a marketing communication. Please refer to the prospectus, the key investor information documents (the KIIDs/PRIIPS
KIDs) and the financial statements of Nedgroup Investments Funds plc (the Fund) before making any final investment
decisions.

The documents applicable to the Fund are available from Nedgroup Investments (IOM) Ltd (the Investment Manager) or via
the website: www.nedgroupinvestments.com.

This document is intended for information purposes only, it is not intended for distribution to any person or entity who is a citizen
or resident of any country or other jurisdiction where such distribution, publication or use would be contrary to law or regulation.
The views expressed herein are those of the Investment Manager / Sub-Investment Manager at the time and are subject to
change, and whilst all reasonable steps were taken to ensure that this document is accurate and current at the time of
publication, we shall accept no responsibility or liability for any inaccuracies, errors or omissions relating to the information and
topics covered in this document.

The Fund is domiciled in Ireland, authorised and regulated by the Central Bank of Ireland. The Fund is a UCITS pursuant to the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 as amended.
Nedgroup Investment (IOM) Limited (reg no 57917C), the Investment Manager and Distributor of the Fund, is licensed by the
Isle of Man Financial Services Authority. The Depositary of the Fund is Citi Depositary Services Ireland DAC, 1 North Wall
Quay, Dublin 1, Ireland. The Administrator of the Fund is Citibank Europe plc, 1 North Wall Quay, Dublin 1, Ireland.

The sub-funds of the Fund (the Sub-Funds) are generally medium to long-term investments and the Investment Manager does
not guarantee the performance of an investor's investment and even if forecasts about the expected future performance are
included the investor will carry the investment and market risk, which includes the possibility of losing capital.

The price of shares may go down or up depending on fluctuations in financial markets outside of the control of the Investment
Manager meaning an investor may not get back the amount invested. Past performance is not indicative of future performance
and does not predict future returns.

Risks and fees are outlined in the relevant Sub-Fund supplement.

Prices are published on the Investment Manager’s website.

Distribution: The Investment Manager may decide to terminate the arrangements made for the marketing of its collective
investment undertakings in accordance with Art 93a of Directive 2009/65/EC and Art 32a of Directive 2011/61/EU.

Switzerland: The Representative is Acolin Fund Services AG, Maintower, Thurgauerstrasse 36/38, 8050 Zurich, whilst the
Paying agent is Banque Heritage SA, Route de Chéne 61, CH-1211 Geneva 6. Nedgroup Investments (IOM) Limited is
affiliated to the Swiss ombudsman: Verein Ombudsstelle Finanzdienstleister (OFD), Bleicherweg 10, CH-8002 Zurich.

U.K: Nedgroup Investments (UK) Limited (reg no 2627187), authorised and regulated by the Financial Conduct Authority, is the
facilities agent. The Fund and certain of its sub-funds are recognised in accordance with Section 264 of the Financial Services
and Markets Act 2000.

Isle of Man: The Fund has been recognised under para 1 sch 4 of the Collective Investments Schemes Act 2008 of the Isle of
Man. Isle of Man investors are not protected by statutory compensation arrangements in respect of the Fund.
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