as of 9/30/2025

OVERVIEW

The Defensive Equity strategy remains focused on
identifying companies with stable operating results and
reduced stock price volatility in the broader market.

In the third quarter, we saw the market’s strong
preference for Growth. While Defensive Equity is
underweight in the Information Technology and
Communication Services sectors and overweight in
cash, we saw outperformance against the benchmark as
stock-specific holdings like Oracle, Alphabet, and Apple
outperformed due to Al tailwinds. As a result, the
Defensive Equity strategy returned about +3.9%, while
the benchmark returned about +1.3% in the third quarter.

Exencial

M

In terms of portfolio allocation, our strategy maintains an
overweight position in high-quality stocks while
deliberately underweighting sectors that are sensitive to
economic cycles, such as Financials and Materials. This
approach aims to mitigate risk and emphasize stability in
uncertain market conditions.

Additionally, we continue to hold cash and have a small
position in gold.

From a portfolio perspective, we added Synopsys.

. Microsoft Corp 47 . Fidelity Government Cash Reserves 3.2

. iShares® 0-3 Month Treasury Bond ETF 4.4 . AbbVie Inc 3.1

. Berkshire Hathaway Inc Class B 3.9 . Mastercard Inc Class A 2.9

TOP . Apple Inc 3.5 TJX Companies Inc 2.8
HOLDINGS 5 @ one

. Waste Management Inc

. Marsh & McLennan Companies Inc 3.4
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DEFENSIVE EQUITY STRATEGY GICS SECTOR WEIGHTS

( Defensive Equity Strategy @ MSCI USA Minimum Volatility (USD) NR USD
Energy
Industrials

Consumer Discretionary

Consumer Staples

Healthcare

Financials

Information Technology

Communication Services

Utilities

Real Estate







