ﬂ Bayeslab

Portfolio review,

Look-through earnings, capital rotation, return contribution, and

portfolio structure.

PRIMARY METRIC

+12.1% 3.9% T 198

Look-through Earnings

First-half change in underlying earning Combined equity book

Evergreen Gems +10.20/0

power. return for the period.




® Contribution lens

Look-through earnings contribution

IGN
AB Ignitis grupe

ADMIE
Admie Holding

PGEO

Pertamina Geothermal

PAM
Pampa Energia

GFR

Greenfire Resources

ALV
Alvopetro Energy

FEC

Frontera Energy

PHAR
Pharos Energy

MTL

Metals Exploration

SCATC

Scatec

Potential

Percentages are normalized across the displayed top ten after applying the public disclosure filter.

19.5%

11.0%

10.4%

10.2%

10.1%

8.9%

8.1%

7.6%

7.2%

7.1%

GFR is marked as potential because its look-through earnings contribution is a forward-looking LTE estimate, not

realized reported earnings yet.



2.

Earnings increment attribution

35.1% 64.9%
Organic earnings -— Capital rotation / new assets /

: . reallocation
Underlying growth from existing

: 0
businesses. 100% Value created by deploying capital into
incremental look-through earnings better opportunities and adjusting

allocations.



3.

Return contribution

Gain contributors

XYZ

D 12.8%
Block
LCX ) 12.0%
Lycopodium
AFM D 11.2%
Alphamin Resources
SCHD D 10.8%
Schwab U.S. Dividend ETF
TNZ G 10.7%
Tenaz Energy
ARG ] 9.5%
Amerigo Resources
ACG G 8.8%
ACG Metals
ADMIE D 8.6%
Admie Holding
YW D 8.2%
iShares U.S. Tech ETF
CVE ] 7.5%

Cenovus Energy

Drawdown contributors

PDD

D 37.9%
PDD Holdings
700 D 32.0%
Tencent Holdings
9626 - 5.5%
Bilibili-w
BILI - 4.9%
Bilibili ADR
PYPL - 4.6%
PayPal
8473 e 3.6%
SBI Holdings
3690 - 3.4%
Meituan
1378 ° 3.0%
China Honggiao
PAX ° 2.6%
Patria Investments
ALTN ° 2.6%
AltynGold



4.

Activity & portfolio structure

Net buys
01 9992
02 BRKB
02 BCl
04 XvZ
05 AFM
06 IGNIL
07 PGEO
08 MKL
09 BN
10 FEC
11 COFA
12 1980

Pop Mart International Group Limited

Berkshire Hathaway Inc.

BCI Minerals Limited

Block Inc.

Alphamin Resources Corp.

AB Ignitis grupe

PT Pertamina Geothermal Energy Tbk

Markel Group Inc.

Brookfield Corporation

Frontera Energy

COFACE SA

Dai-Dan Co. Ltd.

Net sells / exits

01

02

03

04

05

06

08

09

10

11

12

9626

IPCO

ATH

LCX

WHC

HCC

ARG

SU

8031

8766

3690

AXS

Bilibili Inc. HK

International Petroleum Corporation

Athabasca Oil Corporation

Lycos Energy Inc.

Whitehaven Coal

Warrior Met Coal Inc.

Amerigo Resources Ltd.

Suncor Energy Inc.

Mitsui & Co. Ltd.

Tokio Marine Holdings Inc.

Meituan

AXIS Capital Holdings Limited



2026 H1 EQUITY VIEW

Holdings by sector

Larger positions appear first. Position sizes are omitted.

Technology 10

PDD

PDD Holdings Inc.

700 Tencent Holdings Limited

BILI Bilibili Inc. ADR

lYw iShares U.S. Tech ETF

XYz Block Inc.

PYPL PayPal Holdings Inc.

IMMR Immersion Corporation

3690 Meituan

9988 Alibaba Group Holding Limited
SBET Sharplink Inc.

Resources 10
AFM Alphamin Resources Corp.

BCI BCI Minerals Limited

MTLN Metlen Energy & Metals PLC
ACG ACG Metals Limited

ARG Amerigo Resources Ltd.

1378 China Honggiao Group Limited
ALTN AltynGold plc

MTL Metals Exploration plc

IAU Gold Trust ETF

RTG RTG Mining Inc.

Energy

CVE
HIBISCS
PAM
883
1605
ALV
NRP
GFR

SU
PHAR

Cenovus Energy Inc.

Hibiscus Petroleum Berhad
Pampa Energia S.A.

CNOOC Limited

Inpex Corporation

Alvopetro Energy Ltd.

Natural Resource Partners L.P.
Greenfire Resources Ltd.
Suncor Energy Inc.

Pharos Energy plc

Infrastructure & Mid-Stream

ADMIE
IGN
941
PGEO
1980
8053
FEC
BHU
SCATC
9435

Admie Holding S.A.

AB Ignitis grupe

China Mobile Limited

PT Pertamina Geothermal Energy Tbk
Dai-Dan Co. Ltd.

Sumitomo Corporation

Frontera Energy

SUTL Enterprise Limited

Scatec ASA

Hikari Tsushin Inc.

10

10



Asset Management 6 Insurance 9

BRKB Berkshire Hathaway Inc. ACGL Arch Capital Group Ltd.
BN Brookfield Corporation CB Chubb Limited
8473 SBI Holdings Inc. FFH Fairfax Financial Holdings Limited
PAX Patria Investments Limited MKL Markel Group Inc.
OwL Blue Owl Capital Inc. KBWP Invesco KBW P&C Insurance ETF
AMG Affiliated Managers Group Inc. COFA COFACE SA
All American Integrity Insurance Group Inc.
8766 Tokio Marine Holdings Inc.
AGO Assured Guaranty Ltd.
Consumer 3 ETF & Mutual Fund 6
9992 Pop Mart International Group Limited VOO Vanguard S&P 500 ETF
LKNCY Luckin Coffee Inc. SCHD Schwab U.S. Dividend ETF
9961 Trip.com Group Limited AVALX Aegis Value Fund |
1478 iShares Japan High Div ETF
HDEF Xtrackers EAFE High Div ETF
3070 Ping An China Dividend ETF
Crypto 4
IBIT iShares Bitcoin ETF

BTCUSD Bitcoin
ETHUSD Ethereum

SOLUSD Solana
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