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The Fund’s objective is to provide an annual income of 4% p.a. whilst providing for capital 
growth such that the Fund’s total return tracks the US 500 Index’s net total return. 

US equities entered the quarter against a backdrop of heightened geopolitical uncertainty 
and renewed inflation concerns. The escalation of conflict in the Middle East during the 
first quarter had disrupted energy markets, pushed oil prices sharply higher and led 
investors to reassess the outlook for monetary policy. Early in the period, markets 
remained sensitive to developments in the region, with changes in energy prices and 
interest-rate expectations contributing to elevated volatility.

As the quarter progressed, attention increasingly returned to the strength of the 
underlying corporate and economic backdrop. Corporate earnings remained robust and 
generally exceeded expectations, supported by resilient revenues and strong margins. 
Economic activity continued to expand at a moderate pace, while the labour market 
remained broadly stable and consumer spending continued to provide support. These 
factors helped reassure investors that the US economy remained capable of absorbing a 
more uncertain inflation and policy environment.

Artificial intelligence remained central to market performance. Continued investment in 
data centres, semiconductors, cloud infrastructure and electrical equipment supported 
earnings across a range of technology and technology-related businesses. However, 
market leadership broadened as the quarter progressed. While companies directly 
exposed to the artificial intelligence investment cycle remained prominent, gains 
extended beyond the largest technology stocks to industrials, financials and other areas 
benefiting from resilient earnings and continued capital investment. This reduced the 
market’s dependence on the relatively small group of mega-cap companies that had 
dominated returns in recent years, although performance remained uneven beneath the 
surface.

Sentiment improved more materially toward the end of the quarter as tensions in the 
Middle East eased and progress was made toward an agreement between the US and 
Iran. The reduction in the immediate risk of further disruption to energy supply caused oil 
prices to retreat from their earlier highs. This helped moderate concerns that higher 
energy costs would lead to a more persistent increase in inflation, although the Federal 
Reserve remained cautious and continued to emphasise that future policy decisions 
would depend on incoming economic and inflation data.

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.

Total Return 2026 Q2

UK 100 7.6% 4.0%

US 500 10.0% 15.1%

Europe 50 11.1% 15.2%

Japan 225 40.1% 37.3%

Hong Kong 50 -9.3% -6.5%

US 2000 22.6% 21.5%

Swiss 30 10.1% 12.9%

Global Equity 9.7% 13.8%

Global Bond 0.6% 0.7%

Commodities 12.3% -8.9%

PGF 2.1% 4.7%

AGF -5.3% -1.9%

DGF -8.9% -0.7%

USI 9.7% 15.0%

ARF 15.7% 10.3%

CARF -12.0% 7.0%

LAF 16.0% 8.1%
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"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 

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."

- 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

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.
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