Increase BWX Technologies (BWXT) model weight to 3.75% and rebalance
down

We increased BWX Technologies’ model weight to better reflect its current weight in the composite due to
the recent strong performance. Additionally, we rebalanced BWXT down to its updated model allocation,
which allowed us to realize some gains from its recent strength while keeping a moderate overweight in the
aerospace and defense industry.

Increase Gilead Sciences (GILD) to 3.75%

We increased our position in Gilead Sciences because of our increasingly strong conviction in the
underlying thesis. Gilead’s HIV leadership underpins stable, high-margin cash flows with long therapy
duration and limited LOE risk this decade. Lenacapavir, GILD’s next-generation long-acting injectable for
treatment and PrEP, has multibillion dollar potential; infrequent dosing, a differentiated profile, and early
global approvals make it a core growth engine that further extends the franchise. Furthermore, rising PrEP
adoption expands the HIV prevention TAM, and lenacapavir’s long-interval dosing lowers adherence
barriers, supporting faster penetration across at-risk populations and geographies. Additionally, continued
expansion in cell therapy (Yescarta, Tecartus), Trodelvy’s broadening indications and market share, and
promising early-stage assets in solid tumors and hematologic malignancies position oncology as a key long-
term growth driver alongside the company’s established virology base.
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