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Over the second quarter of 2025, the LOM Equity Growth Fund rose 11.11% as markets
rebounded from a sharp tariff-related selloff in early April.

Global macroeconomic activity in Q2 was shaped by a mix of resilient consumer spending,
persistent inflation and escalating geopolitical tensions. In the United States, GDP growth
remained positive but decelerated from the robust pace seen in late 2024. The Federal Reserve
maintained its policy rate in the 4.25%-4.50% range, citing sticky core inflation, tariff uncertainty
and a still-tight labor market. Meanwhile, consumer confidence wavered slightly in June amid
concerns over rising energy prices due to the conflict in the Middle East, which also contributed
to increased market volatility and a brief spike in crude oil prices.

Global equities rebounded sharply in Q2 2025, with the S&P 500 posting a 10.9% total return
over the quarter, despite a swift -12.1% selloff from April 2 to April 8 following the “Liberation
Day” tariff announcements. Markets quickly regained footing as resilient corporate earnings,
rising expectations for Federal Reserve rate cuts and the postponement of tariff negotiation
deadlines reignited investor optimism. The S&P 500 ended the quarter at a record high on June
30, completing one of the fastest market recoveries in history.

Market leadership remained concentrated, with mega-cap technology stocks once again
propelling the S&P 500 index higher. The equal weighted S&P 500 index returned 5.5% over the
quarter lagging the market weighted index. Sector performance was broadly positive with 8 of
11 GICS sectors finishing the quarter in the green. Information Technology and Communication
Services led the rally returning 23.7% and 18.5%, respectively. Conversely, defensive sectors
such as Energy and Healthcare underperformed the market declining -8.6% and -7.2%,
respectively.

Global equities also advanced as investors sought diversification amid a declining dollar. The
Dollar index fell -7.1%, providing a tailwind to international returns in USD terms. Major indices
recorded gains: Europe’s Euro Stoxx 50 increased 4.9% in EUR and 12.2% in USD; Japan’s Nikkei
225 increased 13.8% in JPY and 18.3% in USD and UK’s FTSE 100 increased 3.2% in GBP and
9.6% in USD.

In this environment, the LOM Equity Growth Fund continues to focus on high quality, wide moat
issues in our security selection process. We also have a position in small and mid-cap sectors
which stand to benefit if interest rates drift lower later in the year.

Equity Growth Fund Performance through 30 June 2025

Annualized Returns

LOM Equity Growth Fund
MSCI World Stock Index

3 Year
+11.11% +11.97% +16.71% +13.98%
+10.96% +14.66% +16.13% +12.83%

Fund prospectuses are available on request. This report does not constitute investment advice or a recommendation or solicitation to buy or sell any security.
Investments listed in this report may not be suitable for all investors. Past performance is not indicative of future performance, and as with any investment,
prices will fluctuate, and may result in a loss of principal. It is recommended that advice is sought from a qualified investment professional prior to implementing
any financial plan. LOM has made every effort to ensure that the contents herein have been compiled from sources believed reliable, however LOM does not
warrant the accuracy, adequacy, timeliness, or completeness of this information, and expressly disclaims liability for errors or omissions in this information.
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