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The portfolio manager's view

v As often, December was a quiet month in many aspects, including earnings announcements and even politics.
Economic indicators were a mixed bag and, while the Federal Reserve cut its target weight by another 25 basis
points, its comments pointed to a less accommodative stance in 2025.

v" The central bank's message and year-end profit taking weighed on the S&P 500 index, which lost 2.42% in
December, but still produced a 24.5% net return in 2024. Both of these numbers would have been much weaker
without the "Mag 7 effect" which continued to make our job complicated.

v" The fundamental news flow from our holdings remained favorable as companies or analysts updated their 2025
forecasts. We thus kept our selection unchanged, but continued to trim our position on Microsoft to reinforce
another, less expensive, faster-growing "tech giant".

v Unless the many moving parts throughout the world bring surprises, the main event in January looks poised to be
Donald Trump's re-inauguration. The market rightly expects a lot from his program but, we believe, underestimates
\_ its shortcomings, which keeps our optimism moderate.

The portfolio

Risk metrics vs S&P 500 Index Typical holding's characteristics (italics: S&P 500)
Number of holdings 46 Long-term EPS growth (% p.a.) 13.83 10.11
Beta 1.16 PER (next 12 months) 16.36 21.85
Estimated TE (ex-ante) 6.69% Market capitalization (Sbn) 350.93 97.54
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Performance (italics: S&P 500 Index)
AUM Cumulative return Annualized return
(sh. class) Last month Last 3 months YTD One year 3 years Since inception (*)
I class $69.31min -2.90% -2.42% 1.33% 2.31% 11.40%  24.50% 11.31%  24.28% 3.65% 8.43% 11.48% 13.86%
IH class €37.86mIn. -3.09% -2.53% 0.94% 1.96% 9.40% 22.84% 9.32% 22.63% 1.04% 6.76% 8.78% 11.92%
1U class €14.91mIn. -0.95% -0.33% 9.21% 10.02% 18.84% 32.72% 18.68% 32.41% 6.94% 11.86% 15.87% 18.37%
Sclass - - - - - - - - - - - - -
SH class €1.01mIn =~ -3.02% -2.53% 0.91% 1.96% 8.95% 22.84% 8.87% 22.63% 0.53% 6.76% 6.01% 11.01%
SUclass  €19.95mIn  -1.00% -0.33% 9.05% 10.02% 18.13%  32.72% 17.97%  32.41% 6.30% 11.86% 11.93% 15.87%
ume I and IH share classes were opened on Jul. 5, 2017, the IU class on Jan. 2, 2019, the SU class on Apr. 30, 2019, the SH class on Jan.20, 2021 Tracking-error (ex-post, annualized since incepion):  5.32%
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Reminder — Investment approach

v Graphene Actions USA aims to outperform the S&P 500 Index (with net dividends reinvested) with a concentrated
selection of large and mid-cap stocks listed on the main US exchanges. In the interest of transparency, the fund's
exposure to the US equity market is kept as close to 100% as technically possible at all times. We adjust risk to
market conditions, and currently have a target of 7% for tracking-error.

v" The fund is managed with a proprietary, active stock-picking strategy called "US Essential Growth". Investment

ideas are preselected through a comprehensive, objective screening of the universe by a quantitative tool. Further
analysis, which goes well beyond quantifiable information with the flexibility and adaptability of human judgment,
then leads to the final decision.
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Main characteristics of available share classes

Class Isin Bloomberg Reuters Curr. Type Income Policy Last NAV

| FR0013202785 GRAPUSI LP68431596 USD Institutional share class in $, unhedged Accumulation 225 874.97

IH FR0013202801 GRAPUIH LP68431597 EUR Instit. share class, fully hedged / € Accumulation 187 862.33
IU  FR0013392099 GRAPUIU LP68529753 EUR | Institutional share class in € unhedged Accumulation 241 973.22
S FR0013202777 - - usD Standard share class in S, unhedged Accumulation -

SH FR0013202793 GRAPUSH LP68431599 EUR Standard share class, fullyhedged /€  Accumulation 125.91
SU FR0O013415239 GRAPUSU LP68549636 EUR Standard share class in € unhedged Accumulation 189.62
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Important information

v

The views expressed herein are for information purposes only. They should not be interpreted as a recommendation to adopt or
modify an investment stance, or purchase or sell a financial instrument. They reflect Graphene Investments' analysis as of the specific
date stated at the top of this document, based on information that was available at that time. Such information, and the resulting
opinions and assumptions, are subject to change without notice. Graphene Investments does not guarantee their completeness and
accuracy.

Before making any investment decision, investors should carry out their own analysis, based on up-to-date information, to form a
personal opinion about the suitability and risk of that investment.

Portfolio characteristics, as provided on page 1, were calculated by Graphene Investments, based on external sources such as ex-Share
(market data), Compustat (financial data), IBES (earnings forecasts) etc. In order to best reflect strategic choices, these characteristics
were calculated on the basis of the target prices assigned to each holding. Due to implementation tolerances, the characteristics of the
actual portfolio may be slightly different, without any effect on their intepretation. In the "Typical holding's characteristics" table, the
long-term growth and market capitalization data are non-weighted averages. The PE ratio is the result of an aggregate calculation over
the whole portfolio.

Performance numbers are provided for information purposes only. Past performance should not be considered as an indication of the
returns that may be expected in the future. Any extrapolation of the fund's performance over its short history would be particularly
unsuitable and misleading. The fund's performance is shown against that of the S&P 500 Index (with net dividends reinvested), either
expressed in US dollars (I and S share classes), converted into euros (IU and SU share class) or estimated in euros after the impact of
hedging (IH and SH share classes). The impact of currency hedging is estimated by Graphene Investments on the basis of a currency
swap rolled on a monthly basis, on the last business day of each month. The exchange rates used to calculate converted or hedged
indices are "New York close" quotes from Refinitiv, which differ slightly from the WM Reuters rates used to calculate the fund's NAVs.
This may cause occasional discrepancies between the short-term relative returns of dollar- and euro-denominated share classes, with
no meaningful impact on longer-term excess returns.

This document is published by Graphene Investments, a French Société par Actions Simplifiée (SAS) with 192 763.10€ in capital, registered
under number 818 682 858 — RCS Paris, a regulated Portfolio Management company licensed by France's Autorité des Marchés Financiers on
August 29, 2016 under license #GP — 16000022.

For any information or complaint, the company may be contacted at its headquarter, as follows; M: 75 Bd. Haussmann 75008 Paris (France),
T:+33.1.70.82.44.50, F: +33.1.70.82.44.49, E: contact@qraphene-investments.com, W: www.graphene-investments.com.
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