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During the most recent cycle, the model adjusted its holdings to realign with shifting sector leadership across the thematic

marketplace. Core foundational positions in Semiconductors, Tech Hardware, Natural Resources, and broad Technology all

remained unchanged, anchoring the portfolio's baseline exposures. However, the model executed a tactical pivot by rotating

out of Gold Miners and Industrials, replacing those legacy positions with fresh allocations in Pharmaceuticals and Energy.

Overall, this targeted rotation represents a strategic shift toward a balance of resilient growth and defensive value,

reallocating capital to blend high-momentum tech innovators with stable healthcare and energy exposures to better navigate

the market's current upside drivers.

Position Summary*

Strategic Allocation - Sector
Strategy Update: July 1, 2026

Investment Professional Use Only

Next Trade – July 13

*Allocations shown are for the Growth Risk Profile and are equally weighted

Sector Environment

Commentary

Trailing 1 YearTrailing 3 Months
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Gold Miners FSAGX Semiconductors FSELX Semiconductors FSELX

Semiconductors FSELX Tech Hardware FDCPX Tech Hardware FDCPX

Energy FSENX Natural Resources FNARX Natural Resources FNARX

Natural Resources FNARX Technology FSPTX Technology FSPTX

Tech Hardware FDCPX Environmental & Alt Energy FSLEX Pharmaceuticals FPHAX

Biotech FBIOX Energy FSENX Energy FSENX
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