COUNSEL DEFENSIVE GLOBAL EQUITY

Quarterly Portfolio Disclosure
As at December 31, 2024

Summary of Investment Portfolio TOP 25 POSITIONS % OF NAV
PORTFOLIO ALLOCATION %OFNAY  ISSuer
— Apple Inc. 5.2
Equities 995 NVIDIA Corp. 45
Equities 96.7 " Microsoft Corp. 4.0
Long equity futures ™ 2.8 Alphabet Inc. 27
Other assets (liabilities) 0.9 Cash and cash equivalents 24
Cash and cash equivalents (0.4) Amazon.com Inc. 2.9
Tesla Inc. 19
REGIONAL ALLOCATION % OF NAV Taiwan Semiconductor Manufacturing Co. Ltd. 14
United States 63.7 g”ﬁ)t:dz':;: o Inc }3
?;S:rr] gi Visa Inc. 0.9
X . ' Eli Lilly and Co. 0.8
Un_|ted Kingdom 2.9 JPMorgan Chase & Co. 0.8
China 26 MasterCard Inc. 0.7
Taiwan 2.5 The Home Depot Inc. 0.7
Caf?ada 2.3 UnitedHealth Group Inc. 0.7
India 2.1 Exxon Mobil Corp. 0.6
France 19 The Procter & Gamble Co. 0.5
Switzerland 18 Wal-Mart Stores Inc. 0.5
Germany L8 NetflixInc. 05
Australia 17 Johnson & Johnson 0.4
Netherlands L1 Costco Wholesale Corp. 0.4
South Korea 11 AbbVie Inc. 0.4
(S)thzr assets (liabilities) gg Bank of America Corp. 0.4
weden ) ;
Cash and cash equivalents (0.4) ASMIL Holding NV 704
Top long positions as a percentage
SECTOR ALLOCATION % OF NAV of total net asset value B2
Information technology 25.8 Total net asset value of the Fund $143.0 million
Financials 16.0
Consumer discretionary 11.7 The Fund held no short positions at the end of the period.
Health care 9.9 The investments and percentages may have changed since December 31, 2024, due
Industrials 9.1 to the ongoing portfolio transactions of the Fund. Quarterly updates of holdings are
Communication services 75 available within 60 days of the end of each quarter except for March 31, the Fund’s
Consumer staples 54 fiscal year-end, when they are available within 90 days.
Materials 3.6
Energy 31
Other 2.8
Utilities 2.5
Real estate 2.1
Other assets (liabilities) 0.9
Cash and cash equivalents (0.4)

*Notional values represent 2.8% of NAV for long equity futures.
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