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The Fund’s objective is to provide an annual income of 4% p.a. whilst providing for capital Total Return 2024 Qs
growth such that the Fund’s total return tracks the S&P 500 Index’s net total return. UK 100 9.8%  1.8%
uUsS 500 21.7%  5.8%

Benchmark US equities continued their strong performance in Q3, extending the uptrend
that began after the Fed-induced bear market in Q4 2022. The Fund, which tracks the  Europe 50 13.1% 2.4%
major US benchmark, also had a strong quarter as a result increasing in value by 5.8%.

Japan 225 14.8% -3.6%
The S&P 500 has now finished higher in seven of the last eight quarters, including four  jong Kong 50 200% 21.5%
consecutive quarters in the green. Over the prior four quarters, it has delivered a total e 2000 1109 93%
return of 36.3%, a feat only achieved during the rebounds from the 2009 Global Financial o o
Crisis lows and the 2020 COVID-19 lows in the last 20 years. Through the end of Q3, the  Swiss 30 12.8%  1.6%
S&P 500 has a total return of 21.7%, marking its best year-to-date gain through three o5 £quity 18.9%  6.4%
quarters since 1997.

Global Bond 70%  3.6%
This ongoir!g bull market persists despite one of the's'teepest r:f\te hiking cycles in modern .. 17%  -0.6%
times. While some have doubted the sustainability of this trend, the market has

PGF 5.2% 1.2%

demonstrated resilience. Periods characterized by narrow leadership—where the majority
of stocks underperformed their cap-weighted benchmarks—have given way somewhat in  AGF 1.8% 1.0%
the previous quarter to rotations into previously underperforming sectors and industries.

DGF 5.1% 1.6%
Corporate earnings have been a principal driver of this bull market. In Q2, S&P 500 g 209% 5.8%
companies saw 11.3% vyear-over-year earnings growth, with 80% beating estimates— ARE s 13%

surpassing the five-year average of 77%. While Q3 earnings growth is expected to slow
to 4.3%, forecasts remain optimistic. S&P 500 earnings are projected to grow 11.3% in  CARF - 1.9%
calendar year 2024 and 14.4% in 2025, and any disappointment here could have a

pronounced effect on the US benchmark index.

A historic problem for US benchmark equity for investors in need of income is its lack of
natural yield, a problem exacerbated as the index becomes dominated by stocks that pay
little or no dividends. However, the Fund again paid a dividend during the quarter making
the 12m historic yield 4.0%. Income investors are no longer required to choose between
benchmark exposure and yield.
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- This document has been issued and approved as a
financial promotion by Fortem Capital Limited for the
purpose of section 21 of the Financial Services and Markets
Acts 2000. Fortem Capital Limited registration number
10042702 is authorised and regulated by the Financial
Conduct Authority under firm reference number 755370.

- This document is intended for Professional Investors,
Institutional Clients and Advisors and should not be
communicated to any other person.

- The information has been prepared solely for information
purposes only and is not an offer or solicitation of an offer
to buy or sell the product.

- Data is sourced from Fortem Capital Limited and external
sources. The data is as at the date of this document and has
been reviewed by Fortem Capital Limited.

- Information, including prices, analytical data and opinions
contained within this document are believed to be correct,
accurate and derived from reliable sources as at the date of
the document. However, no representation or warranty,
expressed or implied is made as to the correctness,
accuracy or validity of such information.

- Fortem Capital Limited assumes no responsibility or

"NOTICE TO INVESTORS DOMICILED OR RESIDENT IN
SWITZERLAND - The interests in the UCITS Fund and any
related services, information and opinions described or
referenced in this document are not, and may not be,
offered or marketed to or directed at persons in
Switzerland (a) that do not meet the definition of "qualified
investor" pursuant to the Swiss Federal Act on Collective
Investment Schemes of 23 June 2006 ("CISA") ("Non-
Qualified Investors"), or (b) that are high net worth
individuals  (including private investment structures
established for such high-net worth individuals if they do
not have professional treasury operations) that have opted
out of customer protection under the Swiss Federal
Financial Services Act of 15 June 2018 ("FinSA") and that
have elected to be treated as "professional clients" and
"qualified investors" under the FinSA and the CISA,
respectively ("Elective Qualified Investors").

In particular, none of the information provided in this
document should be construed as an offer in Switzerland
for the purchase or sale of the interests or any related
services, nor as advertising in Switzerland for the interests

liability for any errors, omissions or inaccuracy with respect
to the information contained within this document.

- All price and analytical data included in this document is
intended for indicative purposes only and is as at the date
of the document.

- The information within this document does not take into
account the specific investment objective or financial
situation of any person. Investors should refer to the final
documentation and any prospectus to ascertain all of the
risks and terms associated with these securities and seek
independent advice, where necessary, before making any
decision to buy or sell.

- The product may not be offered, sold, transferred or
delivered directly or indirectly in the United States to, or for
the account or benefit of, any U.S. Person.

- The Fortem Capital Progressive Growth Fund is a Sub-
Fund of Skyline, an open-ended investment company with
variable capital incorporated on 1 June 2010 with limited
liability under the laws of Ireland with segregated liability
between Funds. The Company is authorised in Ireland by
the Central Bank of Ireland pursuant to the UCITS
Regulations.

or any related services, to or directed at Non-Qualified
Investors or Elective Qualified Investors. Circulating or
otherwise providing access to this document or offering,
advertising or selling the interests or any related services to
Non-Qualified Investors or Elective Qualified Investors may
trigger, in particular, approval requirements and other
regulatory requirements in Switzerland.

This document does not constitute a prospectus pursuant
to Articles 35 et seqq. FinSA and may not fulfil the
information standards established thereunder. No key
information document pursuant to Swiss law has been
established for the interests. The interests will not be listed
or admitted to trading on a Swiss trading venue and,
consequently, the information presented in this document
may not fulfil the information standards set out in the
relevant trading venue rules."
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