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Key Information

Investment Objective

Allianz chnology Tust PIC (Othe @npanyO) irests princiglly in the equity
securities of quoted technolgy companies on a worldwide fasis with the aim
of achieving long-term @pital growth in excess of the @w Jones Wérld
Technology Index (sterling adjusted, total eturn) (the GénchmarkO).

Investment Policy

The irvestment plicy of the @mpany is to ivest in a diversified prtfolio of
companies that use technolgy in an innovative way to gain ampetitive
advantage. Patticular emphasis is plaed on mmpanies that ae addressing
major growth trends with innovation that eplaces existing technolay or
radically changes poducts and sevices or the way in which thgare supplied
to customers.

What constitutes a technology stock

Technology has become a vast and diverse sectoit enompasses those
companies that sell technolgy solutions B &m cloud stoage to component
manufacturers to sofware developers b but also thoseof whom technolay is
an intrinsic gart of their business tf example, the @r makers or eommerce
groups using technolgy to gain a ®mpetitive advantage. In shat, technolayy
stocks may sit aarss multiple sectors, including healtlace, industrials or
financial sewices.

As technolagy becomes erer mor pervasive, the lines etween technolayy
companies and signifiant adopters are increasingly blurred. Bven whee
companies aenOt selling technofy, technolagy may be intrinsic to their
suess as a ompany. More companies ae becoming technology companies
as disruptive innovation brings change and displas incumbent market
leaders. The challenge is to understand not gnturent technologies, but also
future trends and the likey effects.

Asset allocation

The Irvestment Manager dces not taget specific ountry or regional
weightings and aims to inest in the most aractive technolagy shaes on a
global basis. The lead prtfolio manager aims to identify the leading
companies in emeging technology growth sub-sectors. The majority of the
portfolio will omprise mid and lage cap technology shaes.

Risk diversification

The @mpany aims to diversify risk and no holding in theoptfolio will
comprise moe than 15% of the BmpanyOs assets at the time ofcagsition.
The @mpany aims to diversify the prtfolio across a ange of technology sub-
sectors.



Gearing

In normal market onditions gearing will not exceed 10% of net assets but me
increase to 20%. Thed@npanyOs Acles of Assoiation limit borrowing to one
quarter of its @lled up shae capital and resewes. As at 31 Bcember 2024
there was no orrowing facility in place.

Liquidity

In normal market onditions the liquidity of the rtfolio, that is the poportion
of the CompanyOs net assets held iast or @sh equivalents, will not eceed
15% of net assets but mayebincreased to a maximum of 30% of net assets.

Derivatives
The @mpany may use derivativesdr investment purposes within guidelines
set down by the Bard.

Foreign currency
The @mpanyOs cwent policy is not to hedgedreign curency.

Benchmark

One of the ways in which the @npany measues its grformance is in elation
to its benchmark, which is an inde made up of some of the worldOs leading
technology shaes. The Bnchmark used is the Bw Jones Viérld Technology
Index (sterling adjusted, totaleturn). The @mpanyOs sttegy is to have a
concentrated portfolio which is enchmark aware rather than benchmark
driven. The @mpany has tended to have a signifently higher than
benchmark allocation to high growth, mid @p companies which ae
considered to be the emeging leaders in the technolgy sector The
Investment Manager lelieves that the sucessful identifiation of these
companies elatively early on in their gowth stages, ofers the kest opportunity
for outperformance over the long term.
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Financial Highlights

As at 31 [2cember 2024

Net asset \alue (NAV) per Ordinary share

+35.6%

2024 458.6p
2023338.2p

Performance against benchmark!
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Ordinary share price

2024 419.0p
2023303.5p

Performance against sector!
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B Allianz Technology Trust [l Sector Average

Benchmark

+35.8%

2024 3,688.0
20232,715.0

Comparative figures or 2018, 2019 and 2020 have éen
restated following the sub-division of 25p odinary shaes
into ten odinary shaes of 2.5p each on 4 May 2021.
110 years to 31 Rcember 2024. Rbased to 100 at 1
December 2014.2 Allianz Bchnology Tust D Net Asset
Value B undiluted3 Dow Jones Vérld Technology Index
(sterling adjusted, total eturn).4 Peer goup of
Morningstar Global Technology Sector uity. Souce:
AllianzGl/Datastream. The Alternative Pdormance
Measures (APMs) an be found here.


https://tinyurl.com/attafr23-Glossary-GAAP

Financial Highlights (continued)

As at 31 @cember 2024

Ordinary share price (p)

3525

297.0

210.0

303.5

NAV per Ordinary share (p)

419.0
3479
291.3

231.0

2020 2021 2022

NAV versus kenchmark

76.1

28.2
19.4 l
. 264

-33.6

2020 2021 2022

2023

464 482

2023

B Allianz Technology Trustl [ | Benchmork2

3382

2024 2020 2021 2022

ShareholdersO funds (Em)

1473

35.6 358 1229

939

2024

2023

1319

2020 2021 2022

2023

458.6

2024

1747

2024

Premium (disount) of Ordinary share price to net
asset \alue per share (%)

20
13

o1 8.6

-103

2020 2021 2022 2023 2024

Comparative figures or 2020 have leen restated following
the sub-division of 25p Odinary shaes into ten Odinary
shares of 2.5p each on 4 May 2021.

1 Allianz Bchnology Trust B Net Assetalue B undiluted?
Dow Jones Vérld Technology Index (sterling adjusted, tota
return). Souce: AllianzGl/Catastream. The Alternative
Performance Measues (APMs) an be found here.
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Financial Summary

As at As at

31 December 31 December
2024 2023 % change
Net Asset lue per Ordinary shae 458.6p 338.2p +35.€
Ordinary shake price 419.0p 303.5p +38.1

Dismunt on Odinary shae price to Net Asset ¥lue 8.6% 10.30%
Dow Jones Vérld Technology Index (sterling adjusted, totaleturn) 3,688.0 2,715.0 +35.¢
Shareholders' funds £1,747m £1,319m +32.t
For the For the
year ended year ended
31 December 31 December
2024 2023
Net revenue eturn per Ordinary shae (12.12p) (0.88p!
Ongoing chames* 0.64% 0.70v

* As defined in the APMkere.


https://tinyurl.com/attafr23-Glossary-GAAP

Five Year Performance Summaly

As at 31 Becember 2024 2023 2022 2021 2020
Shareholders' funds £1,747m £1,319m £939m £1,473m £1,229n
Net Asset dlue per Ordinary shae 458.6p 338.2p 231.0p 347.9p 291.3¢
Ordinary shae price 419.0p 303.5p 210.0p 352.5p 297.0¢
Dow Jones Vérld Technology Index (sterling adjusted, totaleturn) 3,688.0 2,715.0 1,832.2 2,489.3 1,941
(Dismunt) premium of Odinary shae price to Net Asset ®lue (8.6%) (10.3%) (9.1%) 1.3% 2.0y

Comparative figures have keen restated following the sub-division of 25p Odinary shaes into ten Odinary shaes of 2.5p each on 4 May 2021.
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Tim Scholefield

Welcome

Welcome to this eport on Allianz
Technology Trust PIC for the financial
year ending 31 zcember 2024. In
recent times global macroeconomic
and geopolitical shacks have seemec
commonplace and so it was
something of a elief that 2024
passed without major glofal upset
2024 was, howeer, notable for the
numerous elections aarss the glole.
In the UK the genaal election saw the
return of the first ebour government
sine 2010 and in the US, @nald
Trump returned to the White House
for a seond term. The

macroeconomic ervironment was on
the whole supprtive, in @rticular
central banks wee sucessful in their
efforts to tame excessive inflation.
Against this ackdrop equity markets
did manage to geneiate good returns
with technology companies
continuing to lead the mack.

A detailed look at emnomies, ates
and markets leads of the Pottfolio
ManagerOs &port here and |
recommend you ead that for its
detail and nuance.

Against this backdrop equity markets did manage to
generate good returns with technolagy companies

continuing to lead the pack.

Backdrop

That technolagy intertwines all our
lives is indisputable and 2024 showe
some incedible and sometimes
disturbing examples of this. Al
continues to dominate headlines B
there is no doubt that this is an
amazing technology with the
potential to have a huge im@ct on
society. However, we ae in fiontier
territory and ultimate long-term
winners in the Alace may not yet
even exist.

What is @rtain is that technolay is
most otten the Oedge® and that mes

a consistency of demanddr products,
sewvices and ongoing innovation. It is
that which keeps the sector so
dazzlingly alive, along with an
ecosystem of inomprehensibly
talented inventors, scientists,
engineers and entepreneurs who
work tirelessy towards the next
generation of technology. This whilst
most of us ae simply trying to absorb
the changes aleady in fiont of us!

Performance

Technology was on@ again a leader
of stock market eturns. ¥s, glotal
markets pogressed stongly and



The @mpanyOs Net Assetltie (NAV) total return was

35.6%, while a namwing in the disount to NAV resulted in a

higher share price total return of 38.1%.

would have neted investors aound
20% br the year (souce: FBE Wrld
Index (total return)). However, the
CompanyOsédnchmark index would
have brought you over 35% and of
course, the dominane of the sector is
such that a big mrt of the return from
the global indices ame from
technology companies.

So, what ae some of the undesting
drivers of performance? The
OMagnifient SevenO (Amam,
Alphabet, Apple, Micosoft, Meta,
Nvidia and esla) between them
returned around 60% D aantinued
dominance at a headline level,

although delving down thee was a
mix of extraordinary and more
lacklustre returns. Thee were further
strong returns seen fom a wider
range of technology companies this
year and in terms of our own
performance this meant that our
Investment Manager was able to
keep pace with our kenchmark index
without necessariy having to hold
index weights in the lagest
companies. fer details of the ke
stocks that either aided or held bck
our relative performance, please do
read the details outlined in the
Portfolio ManagerOs éport here.

| am pleased to eport that
shareholders saw a seond sucessive
year of stong returns. The 8mpanyO
Net Asset ¥lue (NAV) total eturn
was 35.6%, while a naswing in the
disoount to NAV esulted in a higher
share price total return of 38.1%. The
NAV return was maginally behind
the 35.8%eturn of our kenchmark,
the Dow Jones Wrld Technology
Index (sterling adjusted, total eturn).
Keeping pace with the kenchmark
without resorting to holding index
weights in the lagest mmpanies is a
Owind in our view as it means we h:
broadly matched that performance
without exposing shaeholders to
excessive oncentration risk We will
not lose sight of the imprtant part
that risk management plays in the
active portfolio management
Oequationd and oociis on etracting
value for shareholders flom a wider,
more balanced and diversified
selection of ompanies than simpy
the mega-apitalisation stocks

remains key for ATT. An xample of
this @ame in late Januay when some
news flow fom China elating to the
Al application DeepSeek sent the
price of many Al elated stocks
markedly lower on 27th B in @rticular
Nvidia lost almost halfa-trillion USD
market capitalisation and went flom
the worldOs most valuabl@mpany to
third on that day alone with a near
20% &ll. Being active means that we
did not hold an index weight in the
stock (oughly 3.5% klow). In the
following days the stak recovered
the majority of the &ll as investors
digested the situation.

As in pevious years we have not
proposed a dividend or the year
ended 31 December 2024. It is
common for technology companies
not to pay a dividend, moeover the
yields of those that do ae typically
small by @mparison with non-
technology companies.



At the forthcoming AGM, the
Board will once again seek
authority to buy back up to
14.99% of the shags in issue
Any buy back of shates will
only take place where we
believe it to be beneficial to
shareholders.

Disount

The mpany traded at an average
disoount of 10.4% over the @riod (low
of 3.8% and high of 14.8%). It was
encouraging to see the disount
narrow from 10.3% at the starof the
year to 8.6% at year end, nertheless
the Board is vey aware that the
disoount could be a souce of
frustration to shareholders.

2024 marks a thid sucessive year in
which ATT has keen at a disount, in
contrast to the prior thee years in
which we typi@lly traded at a
premium to NAV | have peviously
commented that the BaardOs view is
that the disount in recent times is the
result of boad macroeconomic and
structural challenges ather than
company-specific @ncerns; this
remains our view

We have eached this onclusion by
examining the pattern of disounts
across the whole imestment trust

sector as well as those of our
competitors. \e are confident that
the widening in disounts seen in the
past three years has itsaots in the
tighter monetary conditions which
followed the global sumge in inflation
in 2021. It is prhaps also woth
keeping in mind that the UK equity
market has br some time now
remained OcheapO by gidb
standards.

All that said, what is the BardOs
response to the persistent disount?
Our focus is on thee areas. Firstwe
continue to use the pwers available
to us to buy lack shaes. Our plicy in
respect of buying kack shaes
remains unchanged. V& would
consider buying ack shaes whee
the disount is onsistently over 7%
and we judge it appopriate to do so

given the pevailing market backdrop.

In the financial year we lbught back
an aggregate 9,015,787 shas at an
average disount of 11.3% and total

cost of £32.0m. Sirethe end of the
financial year, up to 12 Mach 2025
we have epurchased a futher
2,729,344 shags at an aveage
disoount of 10.3% and total ost of
£11.5m. At thedrthcoming AGM, the
Board will once again seek authority
to buy back up to 14.99% of the
shares in issue. Anbuy back of shaes
will only take place where we kelieve
it to be beneficial to shaeholders.

Semnd, our diferentiated investment
process was unchanged. \&remain
firmly of the view that Osticking to th
knitting® and>ecuting our long
established and sucessful irvestment
approach provides a @mpelling
basis br achieving long-term @pital
growth for shareholders.

Thid, we ©ntinued with our activities
to promote the Gompany and the
attractive investment opportunity
provided by the technol@y sector
Long-term demand genegtion is our



favoured strategy in the fice of a
reticent market. Our pomotional
activities will over a iange of
different channels and we will
continue to make ceative use of
technology in our eforts to grow our
shareholder base. AT has an
enviable track record which has een
recognised by numeous awards, and
| am @nfident that our promotional
efforts in the net twelve months will
help grow demand for our shaes.

Artificial Intelligenc e (Al)

Al ontinues to ke a headline theme
within our portfolio. Thee is no doubt
of the transformative power of this
technology and the temendous
opportunities br those @mpanies
that are sucessful in deeloping or
implementing Al. That said, AlOs
frenetic development brings its own
risks. Picking the winners in the Alce
is challenging. & are becoming
more and more aware of AlOs
potential Odark sideO, itspseto be

misused whether it I8 in ceating
OdeepakesO, plagiarism or cgb
attacks. Moeover, the Al ace is
global in nature and yet thee are few
signs that efective tansnational
regulatory standamds are close at
hand.

In this ©ntext ATTOotuUsS is on
balancing the opportunities and the
risks. Br the Irnvestment Manager this
translates into a stong focus on
companies that ale making money
from the technolagy now (mary
arenOt), as well as those most liked
mature into that position. Our
investment team arefully assesses
risk on a stek-by-stock, Obttom-upO
basis when onsidering new additions
to the portfolio and in their
monitoring of existing holdings. Br
the Board, this iseflected in our
perspective on governane.
Consequentialy we have met with
external subject mater experts and
we stiongly support efforts to

strengthen regulation surounding the
use of Al. In mview our bcus on
governance, risk management and
the differentiated investment
approach previously discussed a
distinctive eatures of our activey-
managed investment trust structue.

The @sts of running your
Company

Your Board has maintained its close
attention to the @sts of running the
Company. The ®mpanyOs Ongoing
Charges Figue (OCF), which is
calculated by dividing ongoing
operating expenses by the aveage
NAYV, has &llen to 0.64% (2023:
0.70%). | am pleased teeport that
the Company has the lowest ©F
within its AIC eer group (Technology
& Technology Innovation).

The OCF ecludes ary performance
fee due to the Iwestment Managet
The performance fee is subject to
various performance conditions whicl

were not met in 2024 and as a
consequene no performance fee
was earned. The variousgrformance
conditions are set out in detail in the
DirectorsO éport here.

Board matters

In 2024 the Bard visited our
Investment Manager in @lifornia.
This is a kg part of our governane
programme which we aim to
undertake once every two years. &
completed a deep-dive analysis of
the investment pocess, prtfolio and
the investment team as fart of our
regular due diligene. We also met
with a sample of our wrtfolio
companies which ae located in the
area and these meetings ertainly
reinforced the BaardOs view that the
technology sector has #mendous
potential for long term growth.

As peviously reported, at the
conclusion of the 2025 AGM Elisadth
Soott will step down fom the Baard,



This yearOs AGM willdheld on 23 April 2025 at 2.30pm. Th

Board encourages shaeholders to attend the AGM if
possible. A pesentation by the lead portfolio manager will
be made at the start of the meeting.

having served sin@ 2015. W thank
Elisalketh for her signifiant
contribution to the ®mpanyOs
development over the @st ten years
and her part in its ©nsiderable
growth over that time.

Although outside of the eporting
period, we ae pleased to announe
the appointment of Lucy sta
Duarte as a non-eecutive Diector on
1 Januay 2025. ucy also joined the
Audit and Risk Management
Engagement, Remuneration and
Nomination Committees. lucy brings
a wealth of marketing and irvestor

relations experience, and we ae
therefore delighted that she has
joined the Baard.

Annual General Meeting
(AGM) arrangements

This yea©s AGM willbheld on 23
April 2025 at 2.30pm. The full Note
of Meeting can be found here. Rl
details of the special business to b
considered at the AGM an be found
here.

As with 2024, the AGM willda
hybrid meeting, meaning
shareholders @n either atend

physially or online. V& stongly
encourage all shareholders to submit
their votes by the deadline of 17 Apri
2025 as detailed in the Notie of
Meeting here. Those shaholders
attending virtually will be able to view
the AGM and submit questions
electronically.

If you ae an ATl shaeholder through
a platform which ofers the
opportunity to vote, then we
encourage you to take advantage of
those arangements to @st your
votes and thus have your say in the
running of your @mpany. It is also
possible br you to atend the AGM:

all you need to do is toequest a
Oetter of RepresentationO or click
OAend meetingO on the voting optio
page. We also @mmend and support
the Assaiation of Investment
CompaniesO (AIC)fefts to futther
improve the enfanchisement of etail
shareholders who hold their shaes
through an investment platorm or
other nominee sevice, with their
newly launched OMy shar my voteO
campaign, targeting a change in
company law. You can view details of
this @ampaign here and follow
instructions on how to ast your vote
via platformshere.


https://www.tinyurl.com/attafr24-Notice-of-Meeting
https://www.tinyurl.com/attafr24-Directors-Report
https://www.tinyurl.com/attafr24-Notice-of-Meeting
https://www.theaic.co.uk/my-share-my-vote
https://www.theaic.co.uk/how-to-vote-your-shares

The Bard encourages shaeholders
to attend the AGM if pssible. A
presentation by the lead rtfolio
manager will be made at the stat of
the meeting. or those unable to
attend either physially or vitually, a
recording of the AGM will & posted
to the CompanyOs website as@o as
practicable after the event.

The Bard looks brward to
welcoming shaeholders to this yead:
event.

Outlook

It remains as dificult as ever to
predict the macioeconomic direction
of travel for the year ahead. What is
probably not in doubt is that shoks tc
the system and assaiated volatility
continue to be signifi@ant risks; @en
as | write, during the eayl weeks of
the new Tump administmation, talk of
tariffs and tade wars ae causing
unease.

That said thee is no doubt that
change within the technol@y sector
will continue at pace. Our job is mae
nuanced though B deoding how this
will translate into business gwth and
profitability for companies B and so
ultimately into their shae prices. The
technology sector @n be prone to the
wildest swings in sentimentédsed on
short term news flow and whilst those
companies at the brefront of growth
undoubtedly desewe to trade on
higher multiples, we ag@ seeing moe
instances in which valuations have
become overextended. Against this
background a sense of blance is
needed. We truly believe in the long-
term potential of the sector however
in the shot term it feels thee could be
an increasing risk of market
corrections and setlacks along the
way.

At ATT we emain focused on the task
at hand: ceating a portfolio which we
believe has the siongest potential for

growth over the long term, dér those
shareholders who entrust us with the
money.

Tim Scholefield
Chairman
12 March 2025
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It disrupts new industries and moves
into different parts of our lives.
Technology is pesent in the way we
drive, the way we shopin our
workplaces, in our homes. It helps us
communicate effectively and manage
our lives moe efficiently. The
companies that ceate that
technology are in a ppwerful position
to grow even in stagnant eonomic
conditions. Echnology is emtkedding
itself into new industries: twenty yeal
ago, ar companies elied on
mechanics to stay empetitive. Dday,
they rely on their technolgy
departments. The geatest innovation
in the motor industy is ®ming from
technology companies such as
Google, mther than WV or Ford. As
we look to the futue, the ke
determinant of the sucess or
otherwise of a motor ompany is
likely to be the extent to which it @n
harness technol@y to build sagr,
comfortable and more enelgy
efficient ars.




We see a similar phenomenon in
payment g/stems. @sh is inceasingly
obsolete, while mobile apps and
digital currencies ae likely to
overtake credit and debit cards as the
most popular e-commerce payment
methods worldwide. Nimble fintechs
are challenging the «isting banking
networks, which a& encumkbered by
legacy g/stems and, to often,
surprised by the sped with which
people are willing to switch.

This @ttern is eplicated across
multiple industries. No sector is
immune D those that blieve their
business is untouchable arlikely to
experience the most damatic change
when it arrives. @mpanies must
embrace technology and innovate, ot
face extinction. In the pocess, the
addressable market or technology
companies giows.

However, technolayy is not ony about
taking staid old industries and

Odisrupting® them, techrpjaalso has
an important role in allowing
businesses to b more efficient. This it
at the heart of corporate digital
transformation. Those businesses th.
are not embiacing a digital stategy
find themseles maginalised and
uncompetitive. dmpanies that

rethink their existing business mdels
and processes though the use of
technology are becoming more
efficient.

Increasingly, @mpanies see the

potential in Attificial Intelligence (Al').

In a healthare company, it may ke

the reading of s@ns, or the
administration of drugs. Br insuance
companies, it may le in the
interpretation of claims. The data set
used to power Al would not ke
accessible if it was notdr the cloud.
Alsq the cloud enables businesses t
build sufiicient s@le to cope with the



P WM

demands of data-intensive serices.
This is driving wider adoption of
cloud-based g/stems.

It is also saving ampanies money:
moving to sotware as a sevice and
cloud computing lets @mpanies
circumvent a @stly upgrade cycle.
Rather than having to supprt
expensive in-house technolgy
capability, they can pick and mix their
technology requirements to suit their
business equirements. Thg can move
data storage to the cloud and buy
their sotware on a subscription Bsis.

These tends have helgd make
technology a sucessful irvestment
over the long term. That said, just
because technol@y is pervasive and
high growth, it does not guaantee
good returns. This was grticularly
evident in 2022 when rising interst
rates led to a devaluing of some
technology stacks irespective of
revenue gowth.

Technology investment brces an
investor to look to the futue. This is
the direct opposite of irvesting in a
benchmark that ewards yestedayOs
winning cmpanies. €chnology
investment demands that inestors
uncover the tends of the futue,
looking to see whee industries ae
going, and who is like} to win or lose
from those developments. In this way
it forces irvestors to keep pce with
changing markets. At each stage,
therefore, the technolay investor
should be aligned with the winners
from change, ather than those at the
wrong end of it We continue to see
new industries leing created, while
old industries die or a& forever
altered and technolagy sits at the
heart of this global innovation.

It is also woth noting that technology
is far less cyclial today than it has
ever been. The days of the ugrade
cycle, whee companies eplaced
expensive technolgy equipment



when they wer flush with ash, have
largely disappeared. Enterprise
software allows @mpanies to avoid
these @pex-heavy cycles, gying for
what they need when the need it

As it stands, technolgy incrporates
a vast lange of different options.
There are the traditional technology
companies b dst-growing, disruptive
companies such as Amaan or
Square, whee revenue growth
might be 50% @r year. However, the
sector has alternatives: Mi@soft
and Apple, br example, ould be
considered more stable, annuity-like
options. less highy-valued, they pay
growing dividends and deliver
steady earnings. Ther are also
turnaround ideas, or spcial
situations. This means it isogsible
to build a portfolio that can perform
in a range of market environments.
The diversity of technolgy
companies is ofen overlooked.

The giowth of technology has keen
seen in its inarasing dominane of
stock market indi@s. As technolgyOs
influence grows, we see itdrming a
greater part of stock market indies
as it pervades moe and more
industries.

Most investors have long-term gals
for their savings: thg may ke saving
for retirement, or or their childenOs
university €es. It makes sense,
therefore, to futue-proof an
investment portfolio by aligning it witt
enduring structual trends. An
investment in technolgy helps keep :
portfolio focused firmy on the futue.
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Allianz Technology
Trust offers aaess to
the investment
potential of the
technology sector from
the heart of the
industry.

Allianz echnology Trust is managed
by the highly experienced Global
Technology team* based in San
Fancis®. The team kenefits fom its
close poximity to Silion Valley where
many of the worldOs keechnology
companies ae headquartered.

The @mpany is a UK listed closed-
ended fund which aims to achiee
long-term capital growth by investing
principally in technolaggy companies
globally. The team loks to identify
major trends ahead of the cowd and
invest in steks that have the
potential to be tomorrowOs Apple,
Google or Micmosoft.

The @mpany invests in mid to lage
technology companies. Our aim is to
hold companies we epect to benefit
from the ontinued growth in
particular sub-sectors of technolgy,
especially in @mpanies that povide
solutions to save mong or enable
companies to impove their
relationships with customers and
deliver revenue giowth. The @mpany
also seeks to hold ampanies that will
create shaeholder value with the
introduction of a new poduct or new
technology. Over the @st 20 years,
this would have included PC
manufacturers, sofware, internet
applications or @nsumer derices.

*From 25 Juy 2022, discetionary portfolio management sewices brmerly provided to Allianz Echnology Tust PIC (the Q@npanyQ) by Allianz GlabInvestors @llianzGl) have een
delegated to \Woya Investment Management @. LIC (Voya IM"). All memiers of the brmer AllianzGl Glolal Technology Team transferred to Vbya IM and @ntinue to manage the ®@mpanyQ
portfolio. Thee has been no change to the imestment pocess. AllianzGlemains the ®mpanyOs Alternative estment find Manager (AIFM), poviding company secetarial, administation

and sales and marketing serices.
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Meet the Managers

Mike Seidenkerg
Lead Portfolio Manager

Michael Seidenkerg is a senior prtfolio manager for the global technology stiategies and
an equity analyst on the fundamental thematic team at ¥ya Investment Management He
joined the firm bllowing VoyaOs integtion of certain assets and teams @mprising the
substantial majority of Allianz Glokl Investors US. business, whethe was a prtfolio
manager, analyst and diector on the US. glokal technology team. Prior to that he worked a
a number of hedge funds, including Pequot &pital, Andor Gpital and Citadel Investment
Group. He also worked in the sbfare industly and at Orcle Corporation. Michael earned a
BS in business administion from the University of Glorado and an MBA with
concentrations in finan@ and aacounting from Columbia Business Schal.

Erik Swords
Portfolio Manager and Managing Director, Head of Glolal Technology

Erik Swods is head of glolal technology stategies on the fundamental thematic team at
Voya Investment Management He joined the firmdllowing VoyaOs integtion of certain
assets and teams eamprising the substantial majority of Allianz Gladd Investors US. business,
where he was a lead prtfolio manager, managing diector and led the US. glotal technology
team. Prior to that he worked at Newton Imestment Management br 16 years, leading one ¢
BNY MellonOs Igest technolagy stategies, along with seeral other thematic portfolios
focused on technolgy and related sectors. Reviously, he worked as aesearch analyst
covering the sofware sector at Pilgrim Baxter Assiates, Exis @pital Management and
Credit Suisse First Bostore@hnology Gioup. Erik earned a BS in finarcfrom Lehigh University



Danny Su
Portfolio Manager/Analyst

Danny Su is a senior equity angdt on the fundamental thematic team at bya Investment
Management. He joined the firmdllowing VoyaOs integtion of certain assets and teams
comprising the substantial majority of Allianz Gladd Investors US. business, whehe was a
portfolio manager, analyst and diector with global responsibilities br the hadware, semionductor,
semimnductor apital equipment and @mntract-manufacturer sectors. Prior to thatDanny was an
assaiate analyst at ABN Anmo, @vering the internetinfrastructure sotware and marketing
research sectors. Rwiousl, he was a business angdt with McKinsg & @mpany in Hong Kng.
Danny earned a dual BS in electrat engineering and eonomics fom MIT and a maste©s dege ir
management from the Kellogg Graduate Schal of Management at Northwestern University

Justin SumnerCrRA
Portfolio Manager/Analyst

Justin Sumner is a seniooptfolio manager on the glokal technology stiategies and an
equity analyst on the fundamental thematic team at ¥ya Investment Management He
joined the firm bllowing VoyaOs integtion of certain assets and teams @mprising the
substantial majority of Allianz Glohl Investors US. business, whethe was a senior grtfolio
manager and director on the US. glotal technology team. Prior to thaf Justin worked at
Newton Investment Management br 15 years, deeloping, launching and managing
thematic investments 6cused on technolgy. Peviousl, he worked as an equity angbt
covering technolagy and related sectors at seeral asset management shops, including
Sentinel AmSouth and Amerign Century. Justin earned a BS in enomics fom the
University of linsas. He is a @F Charterholder.



John J. Gyle, Jr
Portfolio Manager/Analyst

John @yle is a prtfolio manager and an equity anayst on the fundamental thematic team
at Voya Investment Management He joined the firmdllowing VoyaOs integtion of certain
assets and teams emprising the substantial majority of Allianz Gladd Investors US.
business, whex he was a prtfolio manager and director with lesearch responsibilities br the
U.S. small-mid ap and global space team @vering a wide aray of cmmpanies acoss
technology, mnsumer, and cyclial sectors. Prior to thatJohn was a vie president and
research assaiate at Barclays and lehman Bothers @vering the US. building poducts and
homebuilding sectors. John earned a BBA in finaaccum laude fom Louisiana State
University
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Technology beyond
Artificial Intelligence

The technolayy sector is a dgam
factory, mnstantly geneating ideas.
Part of our le is to disseminate the
ideas with duability, and that might
make good investments in the long-
term. Artificial Intelligence (Al) has
rightly commanded a lot of investor
attention over the st two years.
However, it is &r from the only
important innovation happening in
technology today. These a& some of
the areas that may pove fertile areas
of innovation over the nat few years.

Cybersecurity

Cybersecurity is a theme that we hav
backed for a long time in AT. We like
technology that soles signifiant
problems, and cyler threats are
growing in siz and severity, driven in
large part by the @mplex global

geopolitical situation and the on-
going move to cloud omputing. In
2023, thee were over6 billion
malware attacksworldwide. Bad
actors have inceased their ambition,
with critical infrastructure,
government departments and crucial
industries rmanently at risk

Equally, cykercriminals ae cnstantly
expanding their toolkit. 2024 saw a
range of new theats emeging,
including a rise in Al-pwered attacks.
Al was useddr automated phishing,
malware geneiation, and sophistiated
social engineering ampaigns.
Cybersecurity ompanies have had to
develop new solutions to meet these
threats, oten employing Al.

Properly functioning cykersecurity
solutions ae now critial for
businesses. These willteh be multi-
layered and are vital in helping
companies maintain the trust of
stakeholders and sweve wstly




attacks on their business. This helps
maintain a constant souce of
demand for cybersecurity poducts.
Equally, as ompanies inceasingly
digitise and adopt cloud @mputing
solutions, thee is even greater need
for security solutions to mitigate
attacks.

Quantum computing

In 2022, Haim Isxel, global strategist
at the Bank of Ameria said
OQuantum emputing is a evolution
thatOs going todbigger than fieO.
Quantum computers use quantum
mechanics to sole problems, ather
than traditional binary logic. Unlike
classi@l bits, which epresent data as
Os or 1s, quantum bits (qubitsan
exist in sugrpositions of oth states
simultaneousy, enabling parallel
computation. Computers that use this
approach are faster and moe
powerful. In 2023, Gogle scientists
reported that a quantum cmputer
had completed a computational task

that would take a classial
supercomputer 47 years to omplete

With this in mind, quantum emputers
could lift many of the estraints
asscciated with technolagy progress:
they oould be up to 100 times mae
enegy efficient than a standad
supercomputer, for example.
Quantum computing could help
enable artificial intelligence, allowing
the swit processing of data equired
to generate Al insights.

McKinsey suggests that the market
for quantum @mputing could reach
up to £55 billion, while theevolution
in computing power will have a £1.5
trillion economic impact on the
financial, chemial, life scienes and
transport sectors alone. Government
are starting to invest: in the UK, a
£140 million National Quantum
Computing Centre opened in
Oxfordshire last year



The technolay giants ae also taking
an interest. In Becember, Gmgle
unveiled a new chip which it kelieves
can solve a pioblem within five
minutes, that would curently take the
world's fastest sugr computers ten
septillion  or
10,000,000,000,000,000,000,000,00
years D to amplete. On announcing
the launch, Gmgle said the new chip:
"pave the way to a usefullarge-sale
quantum computer.

Space

Space-enabled technolayies ae
already well-advaned, with satellites
driving weather brecasts, GPSystems
and internet technolayy. The Vérld
Economic Forum (WEF) says: QR
technologies ae delivering kenefits to
a wider range of stakeholders, with
industries such asetail, onsumer
goods and liestyle; 6od and
beverages; suppy chains and
transport; and disaster mitigation all
set to kenefit from space innovationsO

Its estimates suggest that the gze
economy ould be worth $1.8 trillion
by 2035 as satellite andacket-
enabled technologies become
increasingly prevalent. This is a rise
from $630 billion in 2023 and
represents an aveage annual growth
rate of 9% mr annum. The WEF add:
OThe numér of satellites launched
per year, for example, has gown at a
rate of 50%, while launchasts have
fallen 10-fold over the last 20 year®

Internet of Things and 5G
The Internet of Things (I0T) is a seri¢
of interconnected smat devices,
which are bug/ monitoring and
sharing data all the time. Theseauld
be monitoring emissions, weather
patterns, enegy usage, or a vast
range of other metrics. The insights
provided by these deices @n help
companies, governments and
individuals perform more efficiently
and make better decisions.



The sector is still seeingpid growth.
Fortune Business Insights suggests
that it may grow from a market sie of
$714.5bn in 2024 to $4,062bn by
2032, a gowth rate of 24.3% pr year.
The 10T is nezssaw to gather the
data for Al insights.

The IoT has appliations in aeas suct
as supply chain management mining
freight and agriculture. For example,
an loFdriven blockchain @n record
the status of shipping ontainers,
temperatures, and msition to help
shipping @mpanies bketter manage
cargo. For mining mmpanies, it @n
help prolong the lifespan of
expensive machiney, alerting
companies to poblems at an eary
stage. It also has aange of consumer
applications, including weaable
fitness monitors and home
appliances. Medi@al applications,
such as bl@d sugar monitors, ae
another high growth area.

Cloud computing

Cloud computing may feel like old
news, but it is still grwing fast. Global
spending on cloud @mputing is
currently estimated at $679bn, but
that is expected to grow to $947bn by
2026. Aound 60% of business data i
now stored in the cloud and
companies inceasingly consider it a
better, sakr solution br their more
important data: 94% of businesses
noted improvements in their
securityafter moving to the cloud.

Moving workflows to the cloud is
likely to become even more important
in future. @mpanies using cloud
storage, development tools and
applications are in a far better
position to align their technolgy
infrastructure with the needs of their
business. This is liketo provide a
crucial mmpetitive advantage to
those using it It is also likel to
become more important because of
Al. @mpanies that have aleady



digitised their business ar likely to
find Al adoption easieywhich ould
put them two steps ahead of their
competitors.

Blockchain/cryptocurrency
The rise and rise of the Bitin price
has inevitably attracted attention in
2024. While we have not taken
positions on bitoin or ciyptocurrency
in ATT, we do not undeestimate the
potential for it to revolutionise @rtain
industries and financial gstems.
Blockchain technolagy provides a
decentralised and secue way to
record transactions, which an

enhance transparency, reduce fraud,
and improve efficiency.
Cryptocurrencies ofer an alternative
to traditional financial systems,
enabling peer-to-peer transactions
without the need br intermediaries.

These technolgies ae likely to
become more mainsteam over the
next few years. Governments ar
looking at them moee closey. In the
UK, br example, the government
introduced a Pioperty (Digital Assets
etc) Bill in Septemier 2024. This
sought to clarify the legal status of
crypto assets and povide owners

greater legal protection. The
Financial @nduct Authority (FEA), the
UKOs financiakgulator, is also
looking at ways to egulate crypto
assets without stifling their grwth.

For the time being, it is dificult to
invest in these assets on public
markets. Howeer, as the sector
evolves, ompanies will emege to
take advantage.

Al winners

A lot of investor atention has keen
focused on Al infastructure
companies and @mpanies ae

increasingly adopting Al into their
workloads. However, it is also true
that many of the eal winners fom Al
may not have emeged yet. The
winners fom the internet evolution
were new businesses thatauld shape
their business mdels aound the
internet, @ther than sandwiching the
internet into existing businesses.

While not all innovation is imestable,
it may become investable over time,
and we need to ke alert to
opportunities. These & just some of
the areas we will ke keeping an ge
on over the net few years.
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Al. opportunities and risks

The pomise of atificial intelligence is
huge. In 2023, Miasoft founder Bill
Gates said: OThe delopment of Al is
as fundamental as the ceation of the
microprocessor the personal
computer, the Internet and the
mobile phone. It will change the way
people work, learn, tavel, get health
care, and @mmunicate with each
other. Entie industries will gorient
around it. Businesses will distinguish
themseles by how well thg use itO

In the two years sing, thee has keen
rapid adoption of Al. In the

latest McKinsey Global Suwvey on Al,
65% of espondents eport that their
organisations ae now regularly using
generative Al, double the prcentage
from the groupOs last suey just ten

months previously. Three-quarters
predict that genemtive Al will lead to
significant or disruptive change in
their industries in the years ahead.

Early adopters

Certain sectors have ken switer to
adopt Al than others. As might®
expected, teleom, high tech and
financial sevices @mpanies ae
leading the way in oveall adoption.
For manufacturing, the automotive
and pharma industries have ben
trailblazers. Within ompanies,
McKinsey says management teams
are Qdllowing the moneyO on wher
they are deploying Al. In other wals,
Al is gaining the most &ction in aras
of the business that @ate the most
value. It said: OThe aage


https://www.mckinsey.com/featured-insights/mckinsey-global-surveys

organization using gen Al is doing sc
in two functions, most dén in
marketing and sales and in ppduct
and sewice developmentO
Autonomous driving is another aaa
that is gaining gound and makes
extensive use of Al.¢dd deaths are a
major problem, with aiound 100
people killed in pad accidents in the
US every day. Autonomous vehicles
have certain advantages, in that the
donOt drive drunlor angty, or too fast.
Driverless taxis a already a feature
in San FFancis®, now ofering a
commercial, 24/7 driverless ride-
hailing sewice across the city

Medicine is also making use of Al,
particularly in aras such as ancer
detection. In the US, theded and
Drug Administation has authorised
the marketing of Al-lased sotware to
help pathologists identify aeas of
prostate biopsy images that may
contain cancer. Medial images such
as mammaograms @n also be rapidly

processed with the help of Al.
Technology has also helgd develop
an exoskeleton suit used in hospitals
and retirement homes to help gople
gain more mobility and autonory.

This is just the stéing point. It is
expected that Al will have elevance
for a vast ange of industries and use
cases that ae not yet imagined. It
promises to ke a disruptive érce,
reshaping the glokal economy and
workforce.

Examining the risks
There has keen onsideable debate

as to whether Al onstitutes an
existential threat to mankind. @rtainly,
the US governmentOs inclusion of a
clause in its latest Alegulation that Al
should not launch nuclear weapns
autonomousl may give some puse
for thought. The wilder pedictions
may prove overblown, but thee are
unquestionably risks to wider Al
adoption.



As with all signifiant technological
progress, it is likglto have an imp@ct
on the labour market. Estimates vay
considerably, but Goldman Sachs
suggests OShéfin workflows
triggered by these advanes ould
expose the equivalent of 300 million
full-time jobs to automationO. Its
economists say thatoughly two-
thirds of US acupations are exposed
to some degee of automation by Al.

While technology innovation has
historially impacted blue-mllar jobs,
Al may have geater implications for
white oollar jobs. These may
disappear as @mputers learn
languages, analse medi@al sans or
read complex legal documents.
Professions such asdnslators,
radiologists or insuance professionals
could be at risk In @ntrast, jobs
where there is high human inteaction
and/or high complexity should ke
relatively immune.

There are also signifiant barriers to
adoption. Companies ae not
necessaril built to in@rporate Al, anc
it will take time to adapt legacy
processes. The McKingaeport ONote
from the Al Fontier® says that most
organisations have a long way to go
to develop the practices that will
enable them to ealise the ptential
of Al. Just 17% oéspondents stated
their companies have mapped out
where the potential Al opportunities
lie and only 18% say theirampanies
have a clear stategy in place for
sourcing the data that enables Al to
work effectively.

More digitised firms have a clear
advantage, and they report broader
adoption of Al. Howeer, the eal
winners fom Al may ke businesses
that start from scatch and embed Al
into their organisational structue as it
builds.



The people problem

For the time keing, Al still needs
humans to function. Goldman Sachs
says: Ow/still see a lot of ptential for
Al to automate a lot of the things tha
workers do on a day-teday basis,
thereby saving a lot of time and
generating large productivity gains,
the adoption rates are just hirly
limited right now. The kg step of
course, in automating tasks is that
people have to stat using itO

Organisations need skilled pople in
the right place to push though the
adoption of Al. Whee there is
enthusiasm or Al, poper guardrails
need to be implemented aound its
adoption, but there will also ke areas
where workers ae reluctant to use it
for fear of making themseles
obsolete. This is a slow pcess and is
why companies may not ke able to
reduce headoount in the nearterm.

Regulation
Global governments ecognise that

they missed the window to mitigate
some of the harmful efects of saial
media and are keen not to epeat
their mistake with Al. EopeOs Al Act
came into effect on 1 August 2024
and provides the firstever legal
framework on Al. The Eopean
Commission said: OTHd
Actaddresses ptential risks to
citizensO health, satfy, and
fundamental rights. Itprovides
developers and deployerswith clear
requirements and

obligations regarding specific uses of
Alwhile reducing administative and
financial burdens r businesse®

It aims to turn Euspe into a global
hub for trustworthy Al by laying down
harmonised rules governing the
development, marketing, and use of
Al in the EUThe Al Act aims to ensaii
that Al g/stems in the EU arsak and
respect fundamental rights and



values. It aims to do this while not
stifling investment and innovation in
Al. It emains to ke seen whether this
is possible. Thex are some oncerns
that Al mmpanies ae moving to the
US whee they have moe freedom.

The UK government had ben aiming
for a Olight touchO principlessbd
approach, as laid out in the Al
Regulation White Paper in August
2023 and a writen response in
February 2024. Howeer, in the KingO:s
Speech in Ju, the new government
proposed a set of binding meas@s on
Al. Sgcifically, the government plans
to establish "appopriate legislation to
place requirements on those working
to develop the most pwerful [Al]
models" The Digital Inbrmation and
Smart Data Bill is now in pogress to
support the sak development and
deployment of new technol@ies.

The US aims to intduce Al legislatior
and a federal regulation authority,
though this is at risk with the advent
a more laissez-hire, anti-egulation
government under Donald Trump.
Currently, more than 120 Al-elated
bills are being considered by the US
Congress, overing a wide ange of
issues such as Al edation, wpyright
disclosue, Al obocalls, biolagical
risks, and Al'sote in national security
State legislatues have also
introduced a substantial numler of
bills aimed at egulating Al.

There are other issues that need
careful monitoring. for example, data
availability and quality will influene
how effective Al an become. It may
be that Al malels hit poblems of
data usage - ©pyright problems have
been an issue in the entéainment
industry, for example. large language
models are enegy intensive, and
there is a danger that enegy
availability could stall progress.

At its heat, this may ke a problem of
trust. People have got to trust the
algorithms to operate smoothly and
suaessfuly. If the data they are
based on is flawed, the outputs will&
flawed as well, trust will e eroded,
and adoption will slow. Al gstems
have often lacked tansparency in
their decision-making pocesses, and
biases and ethial concerns have
emerged.

Al is an &citing new technolagy and
has the potential to be as
transformative as the Internet
However, as with the adoption of ag
new technolagy, its @th will not be
linear and there will be risks along the
way.
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Technology is a pwerful tool in
addressing mary ervironmental
challenges, allowing moe efficient
use of esources, supprting the
growth of renewable enegy, and
allowing monitoring of environmental
impacts b fom water usage, to air
quality. However, there are growing
concerns egarding the impact of
technological progress on the
environment, particularly as the
energy requirements of atificial
intelligence (Al) lecome clearer. Gan
these risks b mitigated to bring
technologyOs efironmental impact
back into balance?

Technology is aleady playing a vital
role in addressing the climate crisis. |
is needed to harness engy from
renewable souces, and it @n help
with carbon capture solutions,
drawing in harmful emissions efore
they enter the atmosphee. It is crucie
for ervironmental monitoring. This
might include air or water quality

checks, letter systems br waste or
water management, or smat systems
for enemgy or resource efficiency.
Across the world an Internet of Thing
is buy monitoring emissions,
pollutants, soil quality or water levels,
and providing an early warning
system br environmental problems.

Technology can spot patterns in data,
which allows @mpanies,
governments or individuals to make
better environmental choices. The UM
Environmental Plrogramme, for
example, uses Ao detectwhen oil
and gas installations emitmethane, a
particularly potent greenhouse gas
that drives climate change.This
allows it to aleit the companies
involved, who @n then take action.

There are also less obvious usesif
technology. Thee has keen
considerble innovation in the use of
satellite and dione technology to
detect illegal logging and hunting in



protected areas of topical forests.
These brests, which act as &bon
sinksO taapture harmful emissions,
declined by 6.3m hectaes every year
between 2010 and 2020. Governmel
agencies ae now using satellite data
to monitor activity in topical regions.
It is particularly effective in egions
with extensive cloud over, satellites
can penetrate through to identify
changes in the structwe of the brest.

Once satellite data has identified a
deforestation incident it @an be
tackled by ground patrols. Those
ground patrols will oten make use of
drones to onfirm the nature of the
problem and tackle it quicky. In a
pilot scheme in Indonesia,
deforestation deceased by up to
80%.

Some sectors haveacognised the

power of technolagy to help educe
emissions. Agriculta, or example,
has shown itself to b ripe for Al

adoption. Fom weather patterns to
crop growth, there are millions of date
points to llect and monitor.
Precision ertiliser or pesticides an
save Brmers huge amounts of mong
and help minimise enironmental
impacts. Small adjustmentsan have
a signifiant impact on yields. Alan
provide farmers with eal-time insight:
to monitor machinery and manage
crops.

Groups such as John&ere have keen
pioneers in this aga. Its vitual
operations entre allows farmers to
plan planting and harvesting, értiliser
application and programme
autonomous tasks. It isgrticularly
useful br large farms, whee
monitoring across signifiant areas is
intensive.

The emissions-heavy mining sector i
another example of a sector whee
companies ae embracing technology
to change how the sector oprates.



The International Institute ér
Sustainable Development says: ONet
technologies eshaping the sector
include autonomous vehiclesgmote
operating centres, automated drilling
and tunnel-boring systems, machine
learning and more. The are making
operations mote productive. This an
be seen in the use obbotics
operating 24 hours a day real-time
monitoring of minerals and metals
through mines and pocessing plants,
and usingsimulations at the mine
design stage to test diierent solutions
before implementation©O

Technology is also making mining
equipment more effective. The use o
electric vehicles andenewable
energy souceson mining sites has
resulted in deceasedcarbon
emissionsand enemy usage. [fually,
real-time monitoring of equipment
helps extend its liespan, allows mines
to be run moe efficiently. Mining
companies now talk of a Obwn to

greenO #nsition, enabled by
technology.

The enegy problem and Al
However, there is a flipside to the
environmental good news
suriounding technology. echnology is
resource-intensive, and prticularly
artificial intelligence. The Internatione
Enegy Agency (IEA)aports that a
request made though ChatGPr
consumes 10 times the electriciyf a
Google Seach. As these mdels
proliferate, they require more and
more enegy to support them.

Al is leading to an &plosion of data
centres. These & where data is
stored and analysed to povide Al
insights. The numeér of data aentres
has suged to 8 million fom 500,000
in 2012. The IEAofecasts that
electricity @nsumption fom data
centres in the Ewpean Union in 202¢
will be 30% higher than 2023 leels,
as new data fhcilities ae



commissioned. @rtain technology-
rich cuntries ae in the smtlight:
Ireland and Denmark alone ae
expected to make up 20% of the
increase in data @ntre electricity
demand by 2026.

The United Nations has issued
warnings about the ernvironmental
impact of these data entres. It says:
OThe miiferating data centres that
house Al serers poduce electionic
waste. The are large consumers of
water, which is lecoming s@rce in
many places. Thg rely on criti@l
minerals and lare elements, which a
often mined unsustainaby. And they
use massive amounts of electricity
spurring the emission of planet
warming greenhouse gase®

Globally, Al-elated infrastructure may
sSoon consume six times ma water
than Denmark. Water sarcity is
becoming a problem across the
globe, witha quarter of the worldOs

population already lacking acess to
clean water and sanitation. The
growth of Al risks gacerbating these
shortages, particularly in ertain
areas.

It is a signifiant problem. However,
few are inclined to wind the clak
back on technolaggical progress. Som
of the worldOs biggest thinkersear
looking at innovative ways to sele
the problem. This may include loking
at options to make Al algorithms
more efficient, and educe their
demand for enemgy, while ecycling
water and reusing @mponents whee
feasible.

Hardware designers suggest that
chips ould be re-engineered to make
them more enemy efficient. This
would not only help data entres run
more efficiently, but would also help
Al run on smallerpersonal devices
without using up kattery life. This is
already happening to some &tent,



Nvidia reports that it has impoved
the performance-per-watt of its GPU:«
4,000x over the pst ten years.

Data centres ae starting to use
existing souces of enewable power,
such as enegy and wind. In 2023,
S&P eported that US wind and solar
capacity contracted to data centre
providers and customers had jumgd
over 50% andepresented aound
two-thirds of the total US orporate
renewables market However,
technology leaders ae also striving tc
find new and moee efficient souces ol

energy.

Microsoft founder and billionaire
philanthropist Bill Gates has made a
high profile investment in nuclear
power, believing that it may hold the
key to the enegy limitations br
technology. He has imested up to $1
billion into a nuclear pwer plant in
Kemmerer, Wyoming. Mnstruction is
expected to finish in 2030 and @st

around $4bn in total The newdcility
has been designed by &rraPower, a
company founded by Gates in 2006
with the mission Oto s the worldOs
toughest problems in enegy, climate
and human health thiough innovative
nuclear technolagyO. The nevaéility
will be smaller than taditional
nuclear power plants. It is also
designed to ke satr, using sdium
instead of water to ®ol the reactorOs
core.Sam Altman, CB of OpenAl,
has also keen a vacal advocate for
investments in nuclear pwer.

Global governments also have aale
to play in addressing the
environmental impact of Al. Moe
than 190 muntries have adopted a
series ofmon-binding
recommendationson the ethial use
of Al, which overs the ewironment.
TheEumwopean Unionand UShave
introduced legislation designed to
manage the ervironmental impact of
Al

Technology has the pwer to be a
positive Drce for tackling
environmental challenges. Used
effectively, it is poving a vital tool in
tracking and addressing esouice
usage and harmful emissions. This
information enables ketter decision-
making and is a ke part of meeting
the climate challenge. Howser, an
urgent solution is needed to meet the
energy requirements of Al and it
remains a work in pogress.
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Portfolio ManagersO Bport

Mike Seidenberg CFA

What has been the
economic backdrop in 20247
At the stat of 2024, a aft of major
elections theatened signifi@ant
volatility for economies and financial
markets. In the end, most elections
passed without incident although the
ramifications of a new wlicy agenda
in the United States a not yet clear
and could be a disruptive brce in the
year ahead. Fagile geopolitics has
undoubtedly remained a souce of
instability, but or the most fart, the
economic backdrop has been stable.

The International Monetay Fund
(IMF) estimates glolal economic
growth at 3.2%dr 2024, just 0.1%
lower than 2023 and brecasts 3.3%«dr
2025. EEonomic activity has leen
helped by an easing of inflation, whicl
has diopped towards official targets,
allowing central banks acoss the
world to cut inteest ates. Suppy chair
pressues have eased, and@nsumer
confidence has keen sustained. At the
same time, megatends such as
artificial intelligence (Al) have
supported corporate spending.

At a sector level, excitement around Al @ntinued to support
the OMagnifient SevenO (Amamn, Alphabet, Apple,
Microsoft, Meta, Nvidia and EBsla), which delivered a return

of over 60%.

What has been happening
to interest rates?

Canada became the first G7 nation t
cut rates, with the Euwpean Central
Bank switly following in June. The U
Federal Resewe (Fed) finally acted in
September, surprising the markets
with a 0.5%eduction: it cited gowing
concerns over the health of the US
labour market. This wasdilowed by
two 0.25% cuts in Novendr and
December. However, at its last
meeting of the year the Fed warned it
would slow the mace of rate cuts in

2025, with the minutes suggesting it
was Oat or near thegint at which it
would be appropriate to slow the
pace of policy easingO.

Japan was the ony major ountry to
buck the tend for falling rates, finally
exiting its kelow-zero interest iate
policy. By the end of the yearthere
were tentative signs of aevival in
inflation in the US, and bnd markets
began to pare back expectations or
significant further rate cuts in the yea
ahead.



Have there been any
notable trends across
currency and cmmmodities
markets?

The US dollar appeciated for the first
half of the year as the domestic
economy oontinued to show esiliene
in the face of higher ates. As
recessionay fears mounted in the
summer, the dollar weakened, lefore
rebounding as these éars appeared
overblown. Donald TrumpOs victgr
and the FedOs mercautious stane
on future interest iate cuts povided a
further boost, with the Dllar Index, a
measure of the curencyOs singth
against its major tading partners,
hitting a two-year high. While the
Japanese yen weakened against the
dollar, it appreciated against the euo,
reflecting a growing divegence on
interest late policy between the two
economies.

Commodity prices wee mixed. Rising
geopolitical tensions in the Middle

East pushed oil pries higher in the
early part of the year with Bent
crude nearing $90 a larrel,
compared to just under $80 at the
start of the year However, pries later
eased back towards $70 a tarrel
given abundant suppy. In ©ntrast,
gold prices sared, raching a fresh
record high of almost $2,800 an
ounce in late Cctober. Demand was
supported by entral bank buying.

How have stock markets
performed over the year?

It was a stong year r global equity
markets in 2024, with the MSCI @vid
Index gaining 19.2% over the year
after rising 24.4% in 2023. Markets
were supported by the fading risk of &
US ecession and the turn in intesst
rate policy. Stack markets wee also
given a boost in Novemler with a
victory for the Republican party in the
US elections. westors ae
anticipating that a blend of tax cuts
and regulation will boost @mrporate

earnings in the years ahead.

At a sector l@el, excitement aound
Al @ntinued to support the
OMagnifient SevenO (Amam,
Alphabet, Apple, Micosoft, Meta,
Nvidia and Tesla), which delivezd a
return of over 60%. Neertheless,
there were nuanaes within this. Nvidie
for example, mmprehensivey
outpaced its peers, afer delivering
strong earnings though the year
Elsewheg, it was also a stmg year
for consumer discetionary and
financials stacks. In ontrast, materials
and healthcare were the weakest
sectors in the MSCI Alldintries
World Index.

Towards the end of the year thex
were signs of a boadening out of
market leadership The Rssell 2000,
for example, which dcuses on small
and medium sizd US ompanies,
rallied in the immediate atermath of
Donald TrumpOs election victarwith

investors hoping his plicy agenda
would support smaller, moe
domestically focused @mpanies.

Has Al ontinued to
advance?

Yes, thee has leen progress in Al-
powered tools and appliations
impacting chips, sdfvare, hadware,
and other technology industries.
Geneiative Al, which uses #ficial
intelligence to create new ontent,
saw a signifiant spike in inteest, with
a notable increase in job @stings anc
investments. Theapabilities of lage
language models expanded,
processing lager amounts of data
across multiple media such as e,
images and video

Where else haw you seen
growth?

Cybersecurity emains a crucial secto
2024 saw a ange of new theats
emerging, including the rise of Al-
powered attacks. Al was usedf



automated phishing, malvare
generation and sophisti@ated social
engineering ampaigns. Security
teams have met fie with fire,
deploying Al-driven tmls to detect
anomalies and automate esponses.
The adoption of Zep Trust
Architecture and the bcus on cloud
security wee also notable tends.

Cloud cmmputing has keen a long-
running theme in the prtfolio. Cloud
computing provides seamless amss
to sewers, networks, stage,
development tools and appliations
via the internet Instead of ompanies
significant investments in equipment

training and infrastructure
maintenance, cloud sevice providers
assume theseesponsibilities. This
allows companies to Oright s
technology infrastructure to business
needs ather than going through
costly investment cycles. The
migration to cloud mmputing
continued to grow, with 65% of
technology decision-makers
anticipating an increase in cloud
spending over the net year.

We would also highlight the Internet
of Things (IoT) and 5G. The loT
connects devices and ystems,
enabling them to @mmunicate and

The migation to cloud computing continued to grow, with
65% of technola@y decision-malers anticipating an increase
in cloud spending over the next year.

share data. This onnectivity is used ii
homes, cities and industries, deliveri
smarter, more efficient operations. It i
used in agricultue, or example, to
monitor climate patterns and adapt
fertiliser or pesticide use. 5G, the fif
generation of wireless technol@y,
provides the high-sped mnnectivity
needed to support the massive data
exchange and eal-time
communication required by IoT
devices.

It was an astonishing year
for the Bitcoin price, which
rose over 100% in 2024. Ae
there opportunities in
blockchain and
cryptocurrencies?

Certainly, both have the potential to
disrupt a numker of industries and
financial systems. Blakchain
technology provides a deentralised
and secue method to record
transactions, which &n enhance
transparency, reduce fraud and
improve efficiency. Ciyptocurrencies,
on the other hand, ofer an
alternative to traditional financial
systems, enabling per-to-peer



transactions without the needdr
intermediaries.

How has the Gmpany

performed over the year?
The semionductor sector was an

important contributor to overll
returns. WhileNvidia saw stong
gains, it did not ontribute to relative
returns because we had a lkelow
benchmark weight (10% versus 12%
due to risk management onstraints.
More important for relative returns
were our weights in ompanies such
as Taiwan Semionductor
Manufacturing Company (TSMC)
and Broadcom, which eturned 95.4%
and 114.2% espectively. TSMC is not
in our benchmark, and we had almos
double the index weighting in
Broadcom.

The lagest sector ontribution came
from our holding in sofware
companies. ¢ had an overweight
position in the mrtfolio (relative to

the benchmark), and our stok
picking approach was stong. Holding
an underweight position (elative to
the benchmark) in hadware
companies also ontributed to
relative returns. \Weakness has tende:
to come in idioyncratic areas, ather
than from any major themes.
However, IT sevices was a dificult
area for the Gompany over the year

It is also woth noting that
concentration in the top 10 steks has
increased over the @st three years.
The dominane of the OMagnifent
SevenO ouipled with a narow
technology market has seen us use i
larger amount of @pital to invest in
some of the mega aps. This was
done to presewe performance,
knowing that as the market boadens
out, we will use apital from these
larger positions and edeploy it into
new names among lage and mid
cap companies.

Photo: SMC



What were the major stock
highlights over the year?
Palantir Technologies provided the
largest relative contribution to the
portfolio over the year It was a new
buy in August We liked the
companyOs leadershipogition in big
data and in the field of data analptics.
with a range of products and sevices.
Shares allied on the @ntinued
momentum for Al-elated
applications as well as news that it
would be added to the S&P 500
Index. This should inease liquidity in
the stock. We continue to hold it, with
the shit in IT sgnding towards Al
showing ew signs of weakness.

Microsoft was the one weak spt
among the OMagnifient SevenO over
the year. We had a signifiant
underweight position versus the
benchmark B 8.2% against 14.6%. T
group remains a world leader in
software, cloud stoage and security
solutions, and an undoubted pioneer

in Al. Howeer, its earnings statemen
was acompanied by lower brward
guidance amid apacity constraints
and moderating growth, and as a
result we curently intend to maintain
a structuml underweight.

The final position of note was irfntel
Corp. We had an underweight
position in this legacy chip maker an
then exited it in full at the stat of
February. Its shaes wee hit by
weaker-than-expected earnings and
a lackluste forecast. The ompany
has lagged behind several of its chip
making rivals in terms ofevenue and
innovation. The deprture of the
companyOs CEcreated further
uncertainty toward the end of the
year. We keep an ge on the stek,
but other chip makers have btter
exposure to Al and other leading
technologies. In our viewone a
company is kehind in the
semianductor industry, it is dificult to
catch up.

Recent new holdings have included
Marvell Technology, a developer and
producer of semionductor and
related technology across security
and networking platforms, secus
data processing and stoage
solutions. It is making imgrtant
strides in impoving the design of its
chips and is atracting interest fom
the hypersalers.

Point-of-sale, cloud-lased restaurant
management software makerToastis
another recent buy as the ompany
made some inteesting poduct
developments. Saial networking
platform Reddit was another buy in
the latter half of the year plusPaypal,
where a revamped management
team and new poduct platform are
helping it gain market shae.

Another purchase of note was
Atlassian Qrp, a designer and
developer of an enterprise sdfvare
platform for project management,

Palantir Technologies
provided the largest relative
contribution to the portfolio
over the year. We liked the
companyOs leadership
position in big data and in
the field of data analytics.



In 2025, we expect Al
spending to shift from
infrastructure development
to include more sottware
and selvices as the use ases
for Al emege and expand.

collaboration and support sewices. It
continues to see a stimg pipeline of
growth, with pooduct upgrades and
migrations to its cloud business.

Where were the weak spots
for the Company?

Our largest detractor wasMongoDB,
a document database povider which
allows the stomge of structued or
unstructued data. This makes the
development of applications more
agile. However, its shaes diopped
after it issued a weakethan-
expected outlook. This ombined with
some ovenrll weakness in the
software sector The ompanyOs mer
cautious stan@ on gowth reflects an
overall softening of IT sgnding
among clients and some neaterm
sale execution challenges. ¥
trimmed our exposure to the stack
during the period.

What are you looking
forward to in 20257

Al is ceating a new wave of
technology innovation every bit as
exciting as the Internet Al has the
power to reshape the global
economy, changing the way
companies operate. This year
promises &en mote groundbreaking
Al developments, plusdvourable
regulatory changes and apid
digitalisation.

In 2025, we &pect Al sgnding to
shift from infrastructure development
to include moe sotware and sewvices
as the use ases br Al emege and
expand. This gpansion should drive
efficiency gains, sprk innovation and
create new business mdels. for
example, autonomous gstems such
as selfdriving ars, dones, and
robotics have the pwer to
revolutionise tansportation, logistics,
national security medial treatment
and factory production.

In cykersecurity Al is lecoming a
powerful tool to detect anomalies,
predict threats and automate
responses to atacks. In advetising
technology, Al is delivering
personalised onsumer &periences,
optimising advettising sgending and
creating dynamic advetising
campaigns that are faster, better
targeted and more cost-efficient.

The year ahead is likgito see mth
headwinds and tailvinds as the new
US administation policies ould be
more unpredictable than previous
administrations. On the one hand, we
are likely to see moe merger and
acquisition activity as integst iates
trend downward and the US
welcomes a moe relaxed regulatory
environment and cmpanies ae
gearing up for strategic acquisitions
to fuel growth and expand market
share. nversely, businesses like
predictable policies which povide
clarity and things like tarifs an



create pause in the spnding
environment.

There may be more volatility in the
semiconductor sector in the year
ahead as a esult of geopolitical
tensions, plicy shits and suppy
chain disruptions. Bstrictive export
controls, tarifs and national security
concerns may onspire to ceate a
bumpy ride r the sector in 2025.
However, this volatility also pesents
opportunities. Al-driven data entre
spending is stong and supply-
constrained in key areas, while
cyclial semionductor companies
(including personal @mputers,
handsets and industrial ompanies)
with limited Al exposure are
navigating an inventory oorrection,
and there is the wtential for a
recovery later in the year

The momentum fom key growth
trends such as Al and digitalisation,
coupled with a moee favourable

regulatory environment and a boost
in merger and agquisition activity
should support the technolagy sector
in the year ahead. boking even
further ahead, eciting developments
in areas such as quantumamputing,
augmented reality, attificial general
intelligence and space exploration
are on the horion. However, this
needs to ke tempered with the risks
around geopolitics and suppy chains
and highlights the need or
disciplined risk management

Our focus is on building the prtfolio
from a bottom-up perspective with a
macro overwiew. Echnology is a kg
enabler across almost &ery industy,
and we will ontinue to seek out stoks
that solve difficult problems and
deliver long term shae price growth.

Mike Seidenkerg

Lead Portfolio Manager

Voya Investment Management @ LIC
12 March 2025
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Top Twenty Holdings

1 NVIDIA

Sector:Semi®nductors &
Semimnductor Equipment
Country: United States

Value of holding: £179,627,000
% of portfolio: 10.5

Nvidia designs gaphics piocessing units
(GPUs). It built its name in the gaming
industry, but its eal strength is now in
artificial intelligence. Geneative Al equires
vast processing pwer that is now lagely
provided by NvidiaOs sophisiied GPUs.
The goup has built a signifiant head-start
in this @art of the market, which has led to
strong earnings gowth. Its GPUs aralso
used in a variety of other industries,
including architecture, engineering and
scientific esearch.



Top Twenty Holdings

2 Apple

Sector:Technology Hardware, Stoage
& Peripheanls

Country: United States

Value of holding: £157,276,000

% of portfolio: 9.2

Apple kept its cown as the most valuable
company in the world in 2024, with a mark
capitalisation at the end of the year of $3.8
trillion. Earnings and piofits have ontinued
to tick higher in 2024, with iPhone sales
stronger than expected. Its higher magin
sewices business, which includes its iClouc
and Apple Music segments,antinued to see¢
double digit growth.
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Top Twenty Holdings

3 Microsoft

Sector:Software

Country: United States

Value of holding: £134,622,000
% of portfolio: 7.8

Microsoft has emepged as one of the
dominant forces in atificial intelligence. It
has had a tie-up with Chat GP gioup Open
Al sine 2019, and has deeloped an Al-
based sewice Copilot. In 2024, it announed
a $3.3bn irvestment in an Al hub in
Wismnsin, and a $30bn Al westment
partnership with Blackmck. Its cloud
computing business has also gonedm
strength to stength. Its deal to buy gaming
group Activision Blizard finally completed
in 2023, having also bught fibre optic able
maker Lumenisity in late 2022.



Top Twenty Holdings

4 Meta Platforms

Sector:Interactive Media & Sevices
Country: United States

Value of holding: £129,855,000

% of portfolio: 7.6

Having rebranded Facebook as Meta
Platforms in 2021, signalling its ambitions i
the metaverse, moe recently the gioup has
been using its deep pckets to deselop its A
proposition. Meta announed its atificial
intelligence model Llama 2 in Jyl 2023 and
in 2024, announed its new Al mdel Movie
Gen, which an generate movie clips fom
user pompts. The goup also owns pwerful
brands, such as&cebook, Instagam and
WhatsApp.



Top Twenty Holdings

5 Broadcom

Sector:Semi®nductors &
Semimonductor Equipment
Country: United States

Value of holding: £95,680,000
% of portfolio: 5.6

Broadcom designs and deelops of a wide
range of semionductor and infastructure
software products. Its chips @& used in a
wide variety of markets, including data
centres, networking, sdfvare, bioadband,
wireless, and staxge and industrial markets
Its $61 billion takeover biddr cloud-
computing company VMwatre, finally
completed in November 2023. The
companyOs marketpitalisation tipped
over $1 trillion in @cember 2024.



Top Twenty Holdings

6 Alphabet

Sector:Interactive Media & Sevices
Country: United States

Value of holding: £85,854,000

% of prtfolio: 5.0

Bestknown as the @rent company of
Google, the worldOs leading sedr engine
Alphabet also owns ¥uTube, Al esearch
lab Deep Mind, tiavel app Waze, ad
management group DoubleClick, smat
home devices goup Nest and fitness
tracker group Fitbit. The goup is also a
major provider of cloud sevices, though
remains behind Amazon and Microsoft. It
is making signifiant investments in Al tha
should help its seazh engine and YuTube
business segments. In 2024, it wgiled its
first quantum omputing chip, Willow.



Top Twenty Holdings

7 Amazon.com

Sector:Broadline Retail
Country: United States

Value of holding: £58,283,000
% of portfolio: 3.4

Amazon.com has ceated a retail revolution
sinee its launch in JéBezosOs gage in
1994, but has also seen signifiat growth in
its cloud @mputing division, Amaan Web
Sewices. This gives it @bthold in the
nasceent Al market likel to be important in
the years ahead. It also owns Bnds such a
Ring, Witch, IMDh and Whole Bods
Market. It emains the leading eommerce
site acoss the glole.



Top Twenty Holdings

8 Taiwan Semimnductor

Sector:Semi®nductors &
Semimonductor Equipment
Country: Taiwan

Value of holding: £57,723,000
% of portfolio: 3.4

TSMChas been a dediated semionductor
foundry sin@ 1987 and is now the worldOs
most valuable semionductor company.
Clients include Apple, Rradcom,
Qualcomm and Nvidia, whilelntel

and Texas Instruments, among others,
outsource some of their poduction to TSMC.
Until recently, TSMC ony made its most
advanced chips in @iwan, but it is curently
building foundries in Japn, the US and
Germary.



Top Twenty Holdings

9 ServiceNow

Sector:Software

Country: United States

Value of holding: £55,297,000
% of portfolio: 3.2

Founded in 2003 by Fed Luddy, SewiceNow
has a cloud omputing platform to help
companies manage digital workflows. It
announced a tie-up with Nvidia in May 202
to bring Al sevices to major orporations.
SewiceNow is a plaform-as-a-sevice,
offering the infastructure for enterprise and
technical management support systems,
such as IT sefce management and help
desks. In @tober 2024, the ompany
announced a $1.5bn plan to ivest in data
centres into the UK.



Top Twenty Holdings

10 Palantir Technologies

Sector:Software

Country: United States

Value of holding: £44,063,000
% of portfolio: 2.6

Palantir was bunded in 2003 by Peter Thie
Stephen When, Je Lonsdale and Ale Karp
and is now a leader in big data and data
analytics, with a ange of products and
sewices. It has participated in the boom for
Al-related technologies and the shifin IT
spending. It joined the S&P 500 in&ober
2024, which is likgi to incease liquidity in
the stock.



Top Twenty Holdings

11 CrowdStrike

Sector:Software

Country: United States

Value of holding: £40,344,000
% of prtfolio: 2.4

Security goup Crowdstrike uses dificial
intelligence to give eal-time protection and
visibility br companies, peventing attacks.
The goup draws data from across the
globe, giving it one of the most advarexd
data platforms for security This is designed
to identify and prevent breaches kefore they
occur.



Top Twenty Holdings

12 Cyberark Software

Sector:Software

Country: Israel

Value of holding: £39,843,000
% of prtfolio: 2.3

CyberArk is an Isxeli-listed cykersecurity
company, sgecialising in identity manage-
ment and cloud securitylts poducts ae
used in aeas such as financial serices,
enery, letail, healthare and government
markets. The ompany is headquatered in
Israel, but has ofices acoss the glote.
Founder Udi Mokady was eplaced as CE
by Matt Cohen in 2023. In 2024, the gup
acquired \enafi, a machine identity
management company.



Top Twenty Holdings

13 Spotify Technology

Sector:Entertainment
Country: Luxembourg

Value of holding: £34,908,000
% of prtfolio: 2.0

Streaming sewice Spotify was bunded in
2006 by Swedish duo Bniel Ek and Matin
Lorentzon. It dominates the staming sectol
with around a thid of the market It
currently has 252m pying subscrilers. It
continues to see sbing revenue giowth, but
remains loss-making, with risingosts br
content creation, marketing, and sales.
Nevertheless, the music staming market is
still expanding.



Top Twenty Holdings

14 Cloudflare

Sector:IT Sevices

Country: United States

Value of holding: £33,958,000
% of prtfolio: 2.0

Cloudflare was bunded in 2009 and listed
in 2019. It povides sevices to make
websites run &ster and moe secuely.
Cloudflare is used by ma than 26 million
sites and by aound 20% of the Internetdr
its web security sefices. In 2024, Cloudflar
launched a tool that prevents lots from
scraping websites.
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15 Netflix

Sector:Entertainment
Country: United States

Value of holding: £32,485,000
% of prtfolio: 1.9

Media group Netflix was bunded in 1997
by Reed Hastings and Mac Randolph. It
now reaches over half a billion pople in
more than 190 ountries and 50 languages.
The @mpany mntinued to add subscrilers
in 2024 at a ate of around 5m per quatrter,
boosted by a cack-down on password
sharing. It had hits in 2024 with The Hect
Couple, Nobody Wants This and dkyo
Swindlers.
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16 Datadog

Sector:Software

Country: United States

Value of holding: £29,897,000
% of portfolio: 1.7

Datadog is a cloud safware group,
providing monitoring of sewvers, datalases,
tools, and sevices, though its data analtics
platform. The goup was bunded in 2010 by
Olivier Pomel and Algis le-Qu™t, ultimately
floating on the Nasdaq in 2019. The gup
has benefited from broader adoption of
cloud computing and is now ompatible
with all the major web sevices poviders B
Amazon, Miciosoft, Gmgle and others.
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17 Atlassian

Sector:Software

Country: United States

Value of holding: £27,907,000
% of prtfolio: 1.6

Austrlian software group Atlassian
Corporation was bunded in 2002 by ollege
friends Mike @Gnnon-Brookes and Sott
Farquhar. It sgecialises in ollaboration tools
for sotware development and poject
management. It now has 12,000 employee
across 14 ountries and seves over 300,00(
customers in over 200auntries.
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18 Arista Networks

Sector:Communications Ejuipment
Country: United States

Value of holding: £27,800,000

% of prtfolio: 1.6

Arista is a omputer networking @mpany
founded in 2008 and listed sine 2014. It
builds salable high-performance and ultra-
low-latency networks 6r data centre and
cloud computing environments. It curently
has mote than 10,000+ cloud customers
worldwide and has deployed 100m prts. It
was founded by Andy Bechtolsheim, é¢h
Duda and David Cheriton.
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19 HubSpot

Sector:Software

Country: United States

Value of holding: £27,772,000
% of prtfolio: 1.6

HubSpot is a sofware group, specialising in
marketing, sales, and customer seice
products. It wasdunded by Brian Halligan
and Dharmesh Shah in 2006. It has just
bought FrameAl, an Al-pwered
conversation intelligen@ platform, which it
plans to integmate into Breeze, the Al that
powers its customer plgorm.



Top Twenty Holdings

20 SAP SE ADR

Sector:Software

Country: Germany

Value of holding: £26,471,000
% of portfolio: 1.5

SAP is a Ewpean multinational software
company based in Germayy. Its enterprise
software helps @mpanies manage busines
operations and customer elationships. It
was founded in 1972 and now has dfces in
180 mountries and over 100,00 employees.
is the world's thid-largest publicly traded
software company by evenue, and the
largest German ompany by market
capitalisation.



Portfolio Analysis
at 31 December 2024

Geographical breakdown Sector breakdown

As @sh is ecluded and the weightings ér each ®untry are rounded to the neaest tenth of As @sh is excluded and the weightings ér each sector ae rounded to the neaest tenth of a
a percent, the aggegate weights may not equal 100%. percent, the aggegate weights may not equal 100%.
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OItOs sinyplinacceptable that investors find
themseles let in the dark about their right
to vote, prevented from voting or charged
for the privilege. If we are serious almut
shareholder demaocracy, investors must te
able to have their sayO

Richard Stone,
Chief Executive of the Asseiation of Investment
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