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ISEC First Fund is an open-ended mutual investment fund ("fonds commun 2025-01-01 — 2025-06-30
de placement") with separate Sub-Funds set up under the laws of the
Grand Duchy of Luxembourg.

The Management Company for the Fund is ISEC Services AB, a private
limited company established under Swedish law and registered at
Bolagverket. ISEC Services AB is licensed by the Swedish Financial
Supervisory Authority, Finansinspektionen.

Active Sub-Fund in the umbrella is Investerum Global Value Fund

ISIN: LU0208850171. The Sub-Fund aims to generate long-term absolute
value growth through active investment management. It invests in a
diversified portfolio of UCls focused on equities (including both listed
equities and Equity Funds), with the possibility to also invest in bonds,
money market instruments, and mixed funds, in line with the Fund’s overall
investment objectives and policies.
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ISEC First Fund

Report of the Investment Manager

The first six months of the year were characterized by a two-sided market picture. Optimism surrounding falling inflation and expectations of
interest-rate cuts weighed against geopolitical tensions and challenging economic outlooks in parts of the world.

In the first quarter, equity markets initially rose before ending the quarter generally weak. Markets were primarily defined by volatility and
uncertainty, largely because the U.S. administration adopted previously unseen methods of diplomacy. By being unorthodox and unconventional—
such as announcing tariffs unexpectedly—uncertainty occurred on many fronts. For example, several companies chose not to provide financial
guidance for the remainder of the year, which further increased uncertainty.

In the second quarter, markets were initially dominated by uncertainty and volatility. As the U.S. administration announced a “Liberation Day,”
plans for extensive tariffs were communicated. These statements led to sharp swings in global stock markets for a time. Trade tariffs were perhaps
one of the most frequent topics in news reporting. Towards the end of the quarter, geopolitical tensions appeared to subside. The U.S. dollar
continued to weaken, and expectations of future interest-rate cuts became stronger. Economic signals generally surprised on the upside. Positive
inflation data from the U.S. were also released, strengthening expectations of an upcoming rate cut from the Federal Reserve later in the year.
Most major central banks cut their key interest rates. The U.S. dollar continued to weaken, by the end of the quarter it had lost over 11 % against
the euro. Many corporate earnings reports—especially in tech—surprised on the upside.

For us as long-term value investors, the period has confirmed the importance of adhering to a disciplined investment philosophy—focusing on
companies with long-term competitive advantages and good profitability. With high probability, we may continue to experience geopolitical tensions
during the second half of the year, as ongoing conflicts seem far from resolution. | have great confidence that the underlying companies in the
portfolios will continue to perform exceptionally and | am convinced that 2025 will be another successful year for the fund.

Roland Dahlman, Investment Manager Investerum Global Value

The figures stated in the report are historical and not necessarily indicative of future performance.




ISEC First Fund

Statement of net assets as at 30/06/25

Note Investerum Global Combined
Value Fund
30/06/25 30/06/25
EUR EUR
Assets 16,069,465.20 16,069,465.20
Securities portfolio at market value 2.2 15,550,175.14 15,550,175.14
Cost price 10,497,045.56 10,497,045.56
Cash at banks and liquidities 24 290,288.89 290,288.89
Receivable for investments sold 190,700.71 190,700.71
Interests receivable, net 444 .81 444 .81
Other assets 37,855.65 37,855.65
Liabilities 283,264.23 283,264.23
Bank overdrafts 24 116,943.41 116,943.41
Investment management fees payable 3 13,258.90 13,258.90
Management Company fees payable 4,951.38 4,951.38
Central Administration Agent, Depositary, Registrar and Transfer 6 9,186.01 9,186.01
Agent fees payable
Performance fees payable 5 82,763.80 82,763.80
Other liabilities 56,160.73 56,160.73

Net asset value

15,786,200.97

15,786,200.97

The accompanying notes form an integral part of these financial statements.
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Statistics

Investerum Global Value Fund

30/06/25 31/12/24 31/12/23

Total Net Assets EUR 15,786,200.97 18,190,520.21 17,074,684.00
Investerum Global Value Fund D

Number of units 718,276.9468 788,044.4437 846,574.8728

NAV per unit EUR 21.978 23.083 20.169




ISEC First Fund

Changes in number of shares outstanding from 01/01/25 to 30/06/25

Investerum Global Value Fund

Units outstanding as at Units outstanding as at
01/01/25 Units issued Units redeemed 30/06/25

Investerum Global Value Fund D 788,044.4437 27,081.0666 96,848.5635 718,276.9468




Investerum Global Value Fund

Securities portfolio as at 30/06/25

Quantity/ Cost price Market value % of net
Denomination Currency Notional (in EUR) (in EUR) assets
Undertakings for Collective Investment 10,497,045.56 15,550,175.14 98.50
Shares/Units in investment funds 10,497,045.56 15,550,175.14 98.50
Ireland 1,014,789.50 3,306,287.57 20.94
ARK INNOVATION UCITS ETF USD EUR 34,808 200,185.01 215,844.41 1.37
ACCUMULATION
ISHARES CORE SP 500 UCITS ETF USD DIST usD 58,740 814,604.49 3,090,443.16 19.58
Luxembourg 1,917,562.04 3,020,034.53 19.13
FUNDSMITH EQUITY FUND T CAP EUR 50,105 1,917,562.04 3,020,034.53 19.13
Sweden 7,564,694.02 9,223,853.04 58.43
INVESTERUM EQUITY VALUE A SEK* (see note 3) SEK 2,066,103 2,958,213.53 3,138,389.43 19.88
INVESTERUM STRATEGIC VALUE A* (see note 3) SEK 1,322,731 2,160,379.53 3,075,500.42 19.48
LANNEBO HIGH YIELD ACC SEK SEK 221,832 2,446,100.96 3,009,963.19 19.07
Total securities portfolio 10,497,045.56 15,550,175.14 98.50

The accompanying notes form an integral part of these financial statements.
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Investerum Global Value Fund

Securities portfolio as at 30/06/25

Geographical breakdown of investments as at 30/06/25

Country % of securities portfolio
Sweden 59.32
Ireland 21.26
Luxembourg 19.42
Total 100.00

Economic breakdown of investments as at 30/06/25

Sector % of securities portfolio
Investment funds 100.00
Total 100.00

The accompanying notes form an integral part of these financial statements.
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ISEC First Fund

Notes to the financial statements

1 - General information

ISEC First Fund (the "Fund") is an open-ended mutual investment fund (“fonds commun de placement”) with several separate Sub-Funds
(“umbrella fund”) set up under the laws of the Grand Duchy of Luxembourg.

The Fund is registered under part | of the Luxembourg Law of December 17, 2010, relating to Undertakings for Collective Investment in
Transferable Securities (“UCITS”) as amended (the “2010 Law”) since July 1, 2011.

On June 30, 2025, one Sub-Fund is in operation:

- Investerum Global Value Fund
Class D — Accumulation Units (dedicated to Retail Investors)

INVESTMENT OBJECTIVES

The investment objective of the Fund is to manage the assets of the different Sub-Funds for the benefit of the Unitholders for the purpose of
earning a rate of return reflective of the investment objectives of the Fund, and of seeking growth of capital in the short and/or medium to long
term in accordance with, for each Sub-Fund, the investment objective mentioned in their respective Appendix of the prospectus, as defined for
each Sub-Fund by the Board of Directors.

No assurance can however be given that the investment objective as described above will be achieved.

In addition to the investment objectives described below, the Board of Directors resolved by Circular Resolution dated November 18, 2008 to
allow each Sub-Fund to invest, for defensive purposes and in the interest of the Unitholders, the liquidity, on a temporary basis, in money market
instruments and Government Bonds up to 10% of the Total Net Assets of each Sub-Fund.

The investment objective of the Sub-Fund is as follows:
Investerum Global Value Fund (denominated in EUR):

Within the general investment objectives and policies of the Fund and with an objective of generating absolute value increase in the long term
through active investment management the Sub-Fund will invest its net assets in a diversified portfolio of UCIs invested in equities (both listed
equities and “Equity Funds”), part of the net assets may be invested in bonds (both listed bonds and “Bond Funds”) and/or in money market
instruments (both listed fixed income and “Money Market Funds”) and/or in Equity Funds with an investment objective allowing part investments
in bonds and money market instruments in respect to the following allocation:

- no more than 100% of the Sub-Fund’s net assets will be invested in listed equities or Equity Funds;

- no more than 100% of the Sub-Fund’s net assets will be invested in Bond Funds and/or Money Market Funds and/or in Equity Funds

with an investment objective allowing part investments in bonds and money market instruments worldwide;
- no more than 20% of the Sub-Fund’s net assets may be held in cash.

2 - Principal accounting policies

2.1 - Presentation of the financial statements
The Financial Statements of the Fund are prepared in accordance with Luxembourg legal and regulatory requirements and prepared in accordance
with generally accepted accounting principles in Luxembourg relating to Undertakings for Collective Investment in Transferable Securities,

including the following significant policies. The Fund has the resources to continue in business for the foreseeable future and have ability to
continue as a going concern.

2.2 - Portfolio valuation

Units or shares of UCIs are valued at their last determined and available net asset value ("NAV"), or, if such price is not representative of the fair
market value of such assets, then the price shall be determined by the Board of Directors of the Management Company on a fair and equitable
basis.

All other securities and other assets are valued at fair market value as determined in good faith pursuant to the procedures established by the
Board of Directors of the Management Company.

2.3 - Net realised profit or loss on sales of investments

Net realised profit and loss on sales of investments sold are computed on the basis of the average cost of investments sold and are included in
the Statement of operations and changes in net assets.

2.4 - Liquidities

The value of any cash on hand or on deposit, bills and demand notes and accounts receivable, prepaid expenses, cash dividends and interest
declared or accrued as aforesaid and not yet received is deemed to be the full amount thereof, unless in any case the same is unlikely to be paid
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ISEC First Fund

Notes to the financial statements
2 - Principal accounting policies
2.4 - Liquidities

or received in full, in which case the value thereof is arrived at after making such discount as may be considered appropriate in such case to
reflect the true value thereof.

2.5 - Foreign currency translation

All assets and liabilities, which are valued in a currency other than the base currency in which units of the relevant Sub-Fund are expressed, are
converted into the base currency at the exchange rate prevailing as of 30 June 2025.

Income and expenses expressed in a currency other than the base currency in which units of the relevant Sub-Fund are expressed are converted
into the base currency at the applicable exchange rate prevailing at the transaction date.

Cost of investments for each Sub-Fund expressed in a currency other than the base currency is converted at the exchange rate prevailing at the
purchase date.

The exchange rates used for Sub-Fund Investerum Global Value Fund as of 30 June 2025 are the following:

1EUR = 0.85403 GBP 1EUR = 169.45 JPY 1EUR = 11.8156  NOK
1EUR 11.1087 SEK 1EUR 1.17045 USD

2.6 - Valuation of forward foreign exchange contracts

Profit or loss arising from un-matured forward foreign exchange contracts are determined on the basis of the applicable forward foreign exchange
rates at the valuation date, and are recorded in the Statement of net assets and in the Statement of operations and changes in net assets. There
are no forward foreign exchange contracts outstanding as of 30 June 2025.

For the details of outstanding forward foreign exchange contracts, please refer to section “Notes to the financial statements - Schedule of derivative
instruments”.

For the period ended 30 June 2025, there is no outstanding forward foreign exchange contracts.

2.7 - Dividend and interest income

Dividends are taken into account on the date upon which the relevant investments are first listed as ex-dividend. Interest income is accrued on a
prorata basis in line with the contractual terms. Income is recorded net of withholding tax, if any.

2.8 - Distribution of costs and expenses

Expenses are accounted for on an accrual basis in line with the contractual terms. Expenses are charged to the Statement of Operations and
Changes in Net Assets except for expenses incurred on the acquisition and disposal of an investment which are included within the cost of that
investment and are deducted from the disposal proceeds.

Bank interests are accounted on an accrual basis in line with the contractual terms.

2.9 - Transaction fees

The total amount of transaction fees is included in the statement of operations and changes in net assets and includes depositary and Sub-
depositary fees, Correspondent’s expenses and Brokerage fees.

3 - Investment management fees

In accordance with the Investment Management Agreement dated November 18, 2019, Investerum AB is entitled to the following Investment
Management fees that are based on the average net assets of the Sub-Funds as determined on each valuation date and payable quarterly in
arrears:

« An investment management fee of 1.00% per annum in favour of the Investment Manager. The Investment Management Fee may
also cover distribution activities of the Investment Manager and can be shared with any appointed distributors/intermediaries in
compliance with applicable laws and regulations in respect of Investerum Global Value Fund.

The overall maximum level of the Investment Management Fee (taking into account net amount of possible rebates from the other UCITS and/or
UCls in which the Sub-Fund invests) that may be charged by the Sub-Fund itself and by investment in other UCITS and/or UCls in which the Sub-
Fund invests, shall be calculated based on the weight allocated to each of these underlying investments, and it shall not exceed 4.00% p.a. for
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ISEC First Fund

Notes to the financial statements
3 - Investment management fees

Class D. Possible performance fees charged from the Sub-Fund itself and/or to the other UCITS and/or UClIs in which the Sub-Fund invests in
are not taken into account in the maximum level of the Investment Management Fee.

As of June 30, 2025, the maximum total of investment management fees charged both to the Sub-Fund and to the UCITS and other UCls in which
such Sub-Fund has invested is 1.00%.

If the Fund invests in the units of other UCITS and/or other UClIs that are managed, directly or by delegation, by the same Management Company
or by any other company to which the Management Company is linked by common management or control or by a substantial direct or indirect
holding, that Management Company or other company may not charge subscription or redemption fees on account of the Fund's investment in
the units of other UCITS and/or other UCIs. These positions are identified by an ™" in the securities portfolio of each Sub-Fund.

The Management Company is entitled to receive out of the assets of the relevant Sub-Fund a Management Company fee of 0.0625% per annum
with an annual minimum fee of EUR 43,636.

4 - Trailer fees

As of June 30, 2025, the "Trailer Fees" entry in the Statement of net assets related to rebate fees from underlying investments in target funds for
the Sub-Funds. Rebate fee agreements have been negotiated by the Investment Manager when the initial investments were made in the target
fund. When investments are made in underlying funds managed by ISEC Services AB or any other company linked to the Management Company,
such investments are made to a class with the lowest possible fees, rebates are received for such investments. These positions are identified by
an "*" in the securities portfolio of each Sub-Fund.

5 - Performance fees

In addition to the Investment Management fees described in note 3 above, the Investment Manager is also entitled to a performance fee, as fully
described in the prospectus. Performance fee is payable yearly in arrears and is accrued in each NAV calculation.

The performance fee is defined as follows:
* 20% per annum of the performance which exceeds the return of the Sub-Fund Investerum Global Value Fund.

In application of the ESMA Guidelines on performance fees (ESMA34-39-992) and Circular CSSF 20/764, the table below displays the actual
amount of performance fees charged by each relevant Share Class and the percentage of these fees based on the Share Class Net Asset
Value (“NAV”).

Sub-fund Sub- Class of Share ISIN Code Amount of % in the
fund performance fees | Class of
currency as at 31/12/24 Shares
(in Sub-fund average
currency) NAV*
Investerum Global Value Fund | EUR | Investerum Global Value Fund D_| LU0208850171 78,417.54 0.43

*based on the average net asset value of the share class for the year ended December 31, 2024.
The next period accrued will be on December 31, 2025.

6 - Central Administration Agent, Depositary, Registrar and Transfer Agent fees

The Fund pays to the Depositary, the Central Administration Agent and the Registrar and Transfer Agent annual fees which can vary up to a
maximum of 0.5% of the net asset value at the Fund level subject to a minimum fee per Sub-Fund of EUR 19,600 and a minimum fee of EUR
21,000 at the Fund level.

These fees are payable on a monthly basis and do not include any transaction related fees and costs of sub-custodians or similar agents. The
Depositary, the Central Administration Agent as well as the Registrar Agent are also entitled to be reimbursed of reasonable disbursements and
out-of-pocket expenses which are not included in the above mentioned fees.

7 - Subscription tax ("Taxe d'abonnement")

Under current law and practice, the Fund is subject to “subscription tax” at the annual rate of 0.01% for all Class C units which are dedicated to
Institutional Investors and at the annual rate of 0.05% for all Class D units payable quarterly and calculated on the basis of the net assets calculated
as at the end of each calendar quarter.

No such tax is due on the portion of assets of the Fund invested in other Luxembourg Untertakings for Collective Investments in Transferable
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ISEC First Fund

Notes to the financial statements

7 - Subscription tax ("Taxe d'abonnement")

Securities or Undertakings for Collective Investments (if any) provided that such assets have already been subject to the subscription tax.

8 - Changes in the composition of securities portfolio

A detailed schedule of portfolio changes is available free of charge upon request at the registered office of the Management Company.

9 - Subsequent events

There were no subsequent events after reporting date.
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ISEC First Fund

Additional information

Securities Financing Transactions Regulation (SFTR) Disclosures

During the period to which this report relates, the Fund did not engage in transactions which are subject to EU regulation N 2015/2365 on the
transparency of securities financing transactions and of reuse. Accordingly, no global, concentration or transaction data, or information on the
reuse or safekeeping of collateral is required to be reported.

Information According to the ESMA’S “Guidelines on ETFs and Other UCITS Issues”
During the financial period, no techniques for efficient portfolio management were applied.
On June 30, 2025, the Fund was not invested in any derivatives.

No collateral was received that could be attributed to the Fund’s counterparty risk.

Information to Unitholders

Information about the Net Asset Value of the units of each Sub-Fund and about the issue and redemption prices is available at all times at the
registered office of the Management Company.

Copies of the Annual Report, including Audited Financial Statements and all unaudited Semi-Annual Reports of the Fund may be obtained by
holders of units from the registered office of the Management Company.
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