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AlBell,

As at 30/09/26

CG Al Bell Cautious

Portfolio commentary

The Al Bell Cautious fund fell -1.1% in the three months to
the end of September. This was a difficult quarter for
bonds, as government bond yields were driven higher
on fears of inflationary pressures leading to interest rate
hikes. When bond prices fall, yields rise. However, we
were well positioned relative to much of the market
because most of our government bonds have a shorter
lifespan, making them less sensitive to changesin
interest rate expectations. The fund's cash holding also
helped protect it from these ups and downs, as did the
inflation-linked bonds, which are designed to provide a
degree of protection against inflation.

The headwinds facing government bonds also trickled
into lower prices for corporate, high yield, and emerging
market debt.

Shares had a more positive quarter. US and UK shares
rose, and US healthcare companies performed well. One
area of struggle was US utilities. This sector often
appeals to investors because of its income through
dividend payouts, but thisincome was made less
attractive because buyers could get a higher interest
rate through cash or government bonds.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.

Q3 2026 best/worst performers
Xtrackers MSCIUS Health Care ETF
Vanguard FTSE UK All-Share Index
Invesco S&P 500 Swap Index

-12.59%

291%
219%
iShares Broad € High Yield Corp Bond UCITSETF

State Street Emerging Markets Hard Currency GovemmentBo...

iShares S&P 500 Utilities Sector ETF

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
CG Al Bell Cautious -1.09% 4.39% 6.44% 2152% 15.78% 35.36%
IA Mixed Investment 0-35% Shares -0.88% 3.54% 4.84% 2227T% 1.30% 26.80%
The above table displays the total return of the fund on a cumulative basis. This is taken from the most recent month end.
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= CG Al Bell Cautious = |A Mixed Investment 0-35% Shares

Past performance is not indicative of future performance. The value of investments may go down as well as up and the
income generated by investments is not guaranteed and may fluctuate. You may receive back less than the amount that you
invested.
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A]B II As at 30/09/26
e a CG Al Bell Cautious

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 22 "l
Fund launch date 18 Apr 2017 ‘\‘ ‘ ‘
Share class launch date 18 Apr 2017 " , '

Fund size £187.55m .
ISIN (I Acc) GBOOBYWS8RVI7
(IInc) GBOOBYWS8RT75

Top 10 holdings ”.’ \/

Holding Weight Fixed Income 66.24% GBP Bonds 91.41% Sector
US inflation-linked treasuries (GBP hedged) 14.51% . Global government bonds 24 12% . Global government bonds 4278% . Technology 21.44%
GBP hedged ' GBP hedged ' : : ;
UK government bonds 1.72% ® EJK ged) tbond . P EJK ged) tbond . @ Financial Services 16.01%
irackers Glopal C SondETE . government bonds 14.65% government bonds 25.99% . Healthcare 15.90%
fesEe Gl censer e ke 9.85% @ Global corporate bonds 0.85% @ UK corporate bonds 13.91% . .
iShares £ Ultrashort Bond ETF 6.90% (GBP hedged) o @ Global high yield bonds (GBP . o Utlmles. 1017%
Invesco GBP Corporate Bond ETF 4.89% . UK corporate bonds 7:84% hedged) BT . inclustrels 1005%
' @ Global high yield bonds (GBP 4,90 @ Consumer Cyclical 6.06%
i 0, 3 (0] N
;JtsfatT;eSii::f:::;i:zdl\jaer?()ets Hard Currency Government o nedosd) ket deb - - @ Consumerefensive o78%
4.85% Emerging market debt 4.85%
Bond Index ’ ® ong ’ @ tmerging market debt 8.59% @ Energy 4.64%
European government bonds (GBP hedged) 4.75% Equity 25.63% @ CommunicationServices 4.32%
: - 0
Xtrackers Global High Yield Corporate Bond ETF 4.42% North Ameri . o . Basic Materials 415%
. orth America equity 12.79% . Real Estate 1.55%
Invesco S&P 500 Swap Index 3.63% . UK equity 588%
Emerging markets ex-China
® e uitg ° 4.02%
Risk profile auity
| i 0,
For investors who can tolerate some shorter-term capital loss @ Europe ex-UK equity 2.94%
from their portfolio, as markets fluctuate. The portfolio investsin .
funds and exchange traded funds (ETFs), using a defined Cash 8.14%
stratgglc asset allocation process to deliver returns while ® cosh 123%
meeting the targeted level of risk.
@ Cashequivalent 6.90%

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.
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AlBell,

As at 30/09/26

CG Al Bell Moderately Cautious

Portfolio commentary

The Al Bell Moderately Cautious fund held firm returning
-0.2% in the third quarter. Rising oil prices led to fresh
inflation concerns and pulled government bond prices
lower, leading their yields to increase. Our fund was well
prepared through its holdings in inflation-linked bonds
and shorter-term government bonds. The latter fell less
dramatically than others, and inflation-linked bond funds
were able to eke out a positive return despite the
difficult circumstances.

Global and UK company bonds fell in value. This was
mainly because government bond yields rose, not
because of concerns about the companies themselves.
Emerging market bonds also struggled, while high yield
bonds held up better thanks to their more attractive
income relative to other assets.

Stocks, which make up 48% of the fund, had a much
better quarter. US and UK stocks rose steadily, and Japan
was a strong contributor.

At a sector level, US healthcare did well, helped by
progress in cancer treatments from companies such as
Moderna and a wider boost from Al. US utilities
struggled, as their dividends looked less appealing to
investors against higher interest rates from cash or
government bonds.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.

Q3 2026 best/worst performers
Amundi Prime Japan ETF
Xtrackers MSCIUS Health Care ETF
Amundi MSCI China ETF 3.61%

iShares ESG Overseas Corporate Bond Index

State Street Emerging Markets Hard Currency GovemmentBo...

-12.59% iShares S&P 500 Utilities Sector ETF

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
CG Al Bell Moderately Cautious -0.20% 6.46% 9.30% 30.15% 26.37% 57.05%
IA Mixed Investment 20-60% Shares -0.12% 6.39% 8.22% 30.30% 21.28% 4526%
The above table displays the total return of the fund on a cumulative basis. This is taken from the most recent month end.
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—— CG Al BellModerately Cautious = 1A Mixed Investment 20-60% Shares

income generated by investments is not guaranteed and may fluctuate. You may receive back less than the amount that you

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the
invested.
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A] Be“ a CG Al Bell Moderately é:::iﬁgt/lzé

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 25 'l
Fund launch date 18 Apr 2017 "- ’ "
Share class launch date 18 Apr 2017 ' '

Fund size £517.12m .
ISIN (I Acc) GBOOBYWS8VIJ55
(IInc) GBOOBYWS8VH32

‘\n"' Qe \\ P

Top 10 holdings
Holding Weight Equity 47.53% GBP Bonds 88.03% Sector
Vanguard FTSE UK All-Share Index 12.01% @ North America equity 19.69% ) Global government bonds 4219% @ Technology 20.36%
. (GBP hedged) ’ - - -
US inflation-linked treasuries (GBP hedged) 1.31% @ UKequity 12.01% ® UKcor ? te bond 10.36% @ Financial Services 17.49%
. Emerging markets ex-China corporate bonads o070 . Healthcare 12.63%
SPDR S&P 500 ETF 6.01% . 4.99% o,
equity @ UK government bonds 14.51% @ Industrials 174%
Invesco S&P 500 Swap Index 6.00% i o, Global high yield bonds (GBP '
@ Japan equity 4.07% o oo d)g y ( 1.97% @ ConsumerCyclical 8.03%
Vanguard UK Investment Grade Bond Index 5.51% . Europe ex-UK equity 3.85% edage . Ui 670%
ilities 70%
State Street Emerging Markets Hard Currency Government 0 i i 0, .
bond Index 4.85% @ Chinaequity 2.92% International Bonds 1.97% @ ConsumerDefensive 6.18%
Xtrackers Global High Yield Corporate Bond ETF 4.32% Fixed Income 47.42% @ Etmerging market debt 1.97% @ Communication Services 5.82%
Amundi Prime Japan ETF 4.07% @ Global government bonds @ ctnergy 4.66%
17.11% i i 9
UK government bonds 3.92% (GBP hedged) ° @ Basic Materials 4.55%
Real Estate 1.84%
Amundi MSCI Emerging Markets ex China ETF 3.92% ‘ UK corporate bonds 7.85% . °
. Global corporate bonds 6.87%
(GBP hedged) eI
Risk profile @ UK government bonds 5.88%
For investors who can tolerate some shorter-term capital loss @ Global high yield bonds (GBP A.85%
from their portfolio, as markets fluctuate. The portfolio investsin hedged) o970
funds and exchange traded funds (ETFs), using a defined @ Emerging market debt 4.85%
strategic asset allocation process to deliver returns while
meeting the targeted level of risk. Cash 5.05%

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.
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AlBell,

As at 30/09/26

CG Al Bell Balanced

Portfolio commentary

The Al Bell Balanced fund returned 0.5% over the quarter
to 30 September. Shares drove most of the gains, as
bonds were pulled back by higher government bond
yields that weigh down prices. US energy companies
were the best performers, as limited supply from the
Middle East pushed oil prices higher. US and UK markets
had a good quarter, supported by healthy company
earnings. Japanese shares also helped boost returns. On
a sector level, healthcare was a big driver thanks to
advancements from companies like Moderna, but
utilities fell.

Bonds, making up 35% of the fund, had a tougher road.
As government bond prices fell, UK and global
corporate bonds lost value. Emerging market bonds,
which have been a strong performer for most of the
year, also suffered. However, we were well positioned
to avoid large falls through this difficult period through
our inflation-linked bonds in the US and UK, along with
short-term government bonds, which are less impacted
by changing interest rate expectations.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.

Q3 2026 best/worst performers
iShares S&P 500 Energy Sector ETF
Amundi Prime Japan ETF
Xtrackers MSCIUS Health Care ETF

-1259%

16.97%
614%
560%

Vanguard USD Emerging Markets Government Bond ETF

State Street Emerging Markets Hard Currency GovemmentBo...

iShares S&P 500 Utilities Sector ETF

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
CG Al Bell Balanced 0.53% 8.39% 12.39% 37.73% 4013% 85.19%
IA Mixed Investment 40-85% Shares 0.76% 10.35% 12.05% 39.39% 31.68% T4.23%
The above table displays the total return of the fund on a cumulative basis. This is taken from the most recent month end.
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—— CGAlBellBalanced = |A Mixed Investment 40-85% Shares

Past performance is not indicative of future performance. The value of investments may go down as well as up and the
income generated by investments is not guaranteed and may fluctuate. You may receive back less than the amount that you
invested.
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AlBell,

As at 30/09/26

CG Al Bell Balanced

Portfolio snapshot

Number of holdings
Fund launch date
Share class launch date
Fund size

ISIN

28
18 Apr 2017
18 Apr 2017
£2,051.99m
(I Acc) GBOOBYWSRXI2

Asset allocation (%)

%"
s\

Fixed income breakdown (%)

Equity breakdown (%)

o
"

|
/

am

(1Inc) GBOOBYWSRWO5

o

|
N

Top 10 holdings
Holding Weight Equity 61.62% GBP Bonds 84.57% Sector
Vanguard FTSE UK All-Share Index 1110% @ North America equity 24.83% ) Global government bonds 08.54% @ Technology 20.82%
. (GBP hedged) ’ - . .
UK equit 9 Financial Services 1717%
SPDR S&P 500 ETF 10.89% o : quity —_ 13.89% @ Global high yield bonds (GBP s o . Do
US inflation-linked treasuries (GBP hedged) 8.98% o ergﬁirt?/mg markets ex-thina 7.07% hedged) De7% @ Industrials 1.54%
Healthcare 9
Amundi Prime Japan ETF 6.09% ) ) @ UKcorporate bonds 18.74% o 1.37%
@ Japan equity 6.09% ;
) @ UK government bonds 15.70% @ Consumer Cyclical 7.88%
Vanguard FTSE Developed Europe ex UK Equity Index Plus 5.86% . Europe ex-UK equity 5.86%
@ ctnergy 777%
. . - 5 -
Invesco S&P 500 Swap Index 4.66% @ chinaequity 3.89% International Bonds 15.43% @ Communication Services 586%
Amundi MSCI Emerging Markets ex China ETF 4.60% .
.g N ’ Fixed Income 35.33% @ tmerging market debt 15.43% @ ConsumerDefensive 5.84%
State Street Emerging Markets Hard Currency Government 3.64% .
! @ uitilities 570%
Bond Index . Global government bonds 5.98% Basic Material o
Invesco GBP Corporate Bond ETF 3.35% (GBP hedged) —er @ Basic Materials 4.36%
lobal hiah viel BP Real Estate 1.68%
Invesco S&P 500 Equal Weight Swap ETF Pl @ Clobalhighyieldbonds (GBP oo, ® ’
hedged)
@ UK corporate bonds 5.90%
Risk profile @ UK government bonds 4.94%
For investors who can tolerate short-term dips in portfolio value @ Emerging market debt 4.85%
and understand the importance of investing for the long term to @ Global corporate bonds
help in achieving higher overall returns. The portfolio invests in (GBP hedged) 387%

funds and exchange traded funds (ETFs), using a defined
strategic asset allocation process to deliver returns while Cash 3.05%
meeting the targeted level of risk.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.
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AlBell,

As at 30/09/26

CG Al Bell Moderately Adventurous

Portfolio commentary

The Al Bell Moderately Adventurous fund returned 1.2%
in the third quarter. Oil prices rocketed again due to the
US-Iran war, creating strong returns for US energy
companies. Earlier this year, when energy prices
increased, markets like the US and UK suffered. But in the
past quarter, US and UK stocks also rose as the market
acclimated to the ongoing conflict. Emerging markets
excluding China, which led returns in the first half of the
year thanks to large Al exposure, fell back this quarter as
investors shifted focus to other parts of the technology
supply chain. Japan made its mark as a strong
contributor, with returns of 6.2% this quarter and 23.4% in
the first nine months of 2026.

The fund's healthcare holding in the US performed well,
thanks to advancement in cancer treatments from
Moderna.

While stock performance was largely positive, bonds
struggled. Rising government bond yields, driven in part
by concerns around inflation and interest rates, put
pressure on UK corporate bonds, emerging market
bonds and high-yield bonds. However, the fund was
well prepared for this period, and high rates of income
helped to soften the fall for high-yield bonds. Our
holdings ininflation-linked government bonds managed
a positive return.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.

Q3 2026 best/worst performers

iShares S&P 500 Energy Sector ETF 16.97%

-1259%

Amundi Prime Japan ETF 614%
Amundi MSCl Japan ETF 574%

Vanguard USD Emerging Markets Government Bond ETF

State Street Emerging Markets Hard Currency GovemmentBo...

iShares S&P 500 Utilities Sector ETF

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
CG Al Bell Moderately Adventurous 116% 10.73% 15.67% 46.70% 51.28% 106.83%
IA Mixed Investment 40-85% Shares 0.76% 10.35% 12.05% 39.39% 31.68% 74.23%
The above table displays the total return of the fund on a cumulative basis. This is taken from the most recent month end.
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—— CG Al BellModerately Adventurous = |A Mixed Investment 40-85% Shares

income generated by investments is not guaranteed and may fluctuate. You may receive back less than the amount that you

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the

invested.
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AlBell,

As at 30/09/26

CG Al Bell Moderately Adventurous

Portfolio snapshot

Number of holdings
Fund launch date
Share class launch date
Fund size

ISIN

28

18 Apr 2017

18 Apr 2017
£1,607.39m

(I Acc) GBOOBYWSVL77

Asset allocation (%)

Fixed income breakdown (%)

Equity breakdown (%)

-
'O

gl
4 / ) i/
. |
(11nc) GBOOBYWSVKE0 ‘ \

Top 10 holdings
Holding Weight Equity 78.60% GBP Bonds 79.72% Sector
Vanguard FTSE UK All-Share Index X @ North America equity 29.83% @ Globalhighyieldbonds (GBP . .. @ Technology 20.50%
. hedged) ) ! . .
UK equit 9 Financial Services 18.52%
SPDR S&P 500 ETF 12.54% o : ity . 17.67% @ Globalgovermentbonds o . 00
Vanguard FTSE Developed Europe ex UK Equity Index Plus 6.91% [ er;ﬁirslng markets ex-thina 9.20% (GBP hedged) e @ industrials 1187%
Healthcare 9
Amundi Prime Japan ETF 6.65% . Japan equity 719% . VK corporate bonds 2030% . o
: @ Consumer Cyclical 7.97%
0 )
Invesco S&P 500 Swap Index 6.63% . Europe ex-UK equity 6.93% International Bonds 20.28% @ tnergy 710%
) . . 0 ) . 0
Amundi MSCI Emerging Markets ex China ETF 6.31% o Ch.|n6 ec.1L.lIW . 4.89% @ Emerging market debt 20.28% @ ConsumerDefensive 5.89%
Amundi UK Equity All Cap ETF 4.77% @ AsiaPacificex-lapanequity  2.89% @ Communication Services 5.81%
Invesco S&P 500 Equal Weight Swap ETF 9 s
q g o) 4.70% Fixed Income 19.22% @ uitilities 517%
US inflation-linked treasuries (GBP hedged) 451% . Basic Materials 4.93%
; . . . o Global high yield bonds (GBP 6.91% )
iShares MSCI Emerging Markets ex-China ETF 2.89% hedged) D% @ RealEstate 191%
Global government bonds
. . . (GBP hedged) 4.51%
Risk profile
) . @ UK corporate bonds 3.90%
For investors who can tolerate some shorter-term capital loss .
from their portfolio and understand the importance of investing @ Emerging market debt 3.90%

for the long term. The portfolio has a higher allocation to

equities and invests in funds and exchange traded funds (ETFs), Cash 218%
using a defined strategic asset allocation process to deliver .
returns while meeting the targeted level of risk. Cash equivalent 1.00%

Cash 118%

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.
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AlBell,

As at 30/09/26

CG Al Bell Adventurous

Portfolio commentary

The Al Bell Adventurous fund returned 1.6% in the three
months to the end of September. US and UK markets
rose steadily, supported by good company profits. Our
holdings in US energy companies had a particularly
strong quarter, as the continued US-Iran war led to
higher oil prices. In addition, the healthcare sector
benefited from Al innovation that led to positive
investment returns.

While emerging markets excluding China led returnsin
the previous two quarters, it had a slightly negative
performance across the past three months. The region is
reliant on a few companies linked closely to the Al
theme, so as market sentiment shifts, performance can
change quickly. Our holdings in Japan, however,
returned 6.2% on the quarter, adding a helpful boost.

Bonds had a tougher quarter due to rising government
bond yields, but the effect of this was minimal for the
Adventurous fund because it only holds 19% in the asset
class.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.

Q3 2026 best/worst performers
iShares S&P 500 Energy Sector ETF
Amundi Prime Japan ETF
Xtrackers MSCIUS Health Care ETF

Performance

Cumulative 3 months

159%
0.86%

CG Al Bell Adventurous

IA Flexible Investment

6 months

13.21%
10.65%

16.97%
614%
5.60%
iShares Broad € High Yield Corp Bond UCITSETF

Vanguard USD Emerging Markets Government Bond ETF

State Street Emerging Markets Hard Currency GovemmentBo...

Since
inception
136.72%

79.70%

lyear 3years 5years

67.44%
32.99%

56.78%
40.35%

19.38%
12.51%

The above table displays the total return of the fund on a cumulative basis. This is taken from the most recent month end.

140%
120%
100%
80%
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-20%
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—— CGAIJBellAdventurous = |A Flexible Investment

Past performance is not indicative of future performance. The value of investments may go down as well as up and the
income generated by investments is not guaranteed and may fluctuate. You may receive back less than the amount that you
invested.
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A]B II As at 30/09/26
e a CG Al Bell Adventurous

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 22 “l

Fund launch date 18 Apr 2017 “‘l

Share class launch date 18 Apr 2017 ' '
Fund size £1,685.39m . l

ISIN (I Acc) GBOOBYW8VG25
(I'nc) GBOOBYWST687 \
Top 10 holdings \'
Holding Weight Equity 90.88% GBP Bonds 62.34% Sector
SPDR S&P 500 ETF 1214% @ North America equity 30.04% @ Globalhighyieldbonds (GBP 62.34% @ Technology 20.93%
Amundi UK Equity All Cap ETF el @ Ukeauity 20.92% hedged) @ Financial Services 18.93%
Amundi MSCI Emerging Markets ex China ETF 9.98% @ Emeraing markets ex-China 15.10% International Bonds 37.66% @ Healthcare 11.85%
. equity @ Industrials 1.38%
Vanguard FTSE Developed Europe ex UK Equity Index Plus 9.54% @ cturope ex-UK equity 0.85% @ Emerging market debt 37.66% o: 8.10%
nergy . ()
Vanguard FTSE UK All-Share Index 9.30% i 9
9 ° @ Japanequity 6.13% @ Consumer Cyclical 7.64%
- o . . 0
Amundi Prime Japan ETF 6.13% @ Cchinaequity 5.85% @ ConsumerDefensive 5.93%
- I " 0
Invesco S&P 500 Swap Index 5.94% @ AsiaPacific ex-lapanequity  3.00% @ Communication Services 5.41%
Invesco S&P 500 Equal Weight Swap ETF 9 i i
q g p 5.32% Fixed Income 781% @ Basic Materials 515%
iShares MSCI Emerging Markets ex-China ETF 512% . Utilities 2.87%
. Global high yield bonds (GBP
Xtrackers MSCI US Health Care ETF 3.61% hedged) 4.87% @ RealEstate 1.80%
@ Emerging market debt 2.94%
Risk profile
. . . - Cash 1.31%
For investors who favour a higher allocation to equities and
understand the risk reward relationship that entails over the @ cCash 131%

short, medium, and long term. The fund predominantly invests in
funds and exchange traded funds (ETFs), using a defined
strategic asset allocation process to deliver returns while
meeting the targeted level of risk.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.
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AlBell,

As at 30/09/26

CG Al Bell Global Growth

Portfolio commentary

The Al Bell Global Growth fund returned 1.8% in the third
quarter, driven by positive performance in the US, UK,
and Japan. The fund's holdings in energy companies
were a top performer, as oil prices increased once again
from the US-Iran war. The healthcare sector also enjoyed
a period of good performance driven by Al innovation
that led to new cancer treatments.

Emerging markets excluding China, which had a period
of exceptional performance in the first half of the year,
took a slight decrease in the third quarter. The region is
still largely positive on the year, but it became rockier in
Q3 as markets tried to appropriately price the chip
companies essential to Al innovation. China saw small
gains after a difficult start to the year.

As worries around an Al and geopolitics persist, we will
continue to prioritise diversification in the fund and
search for sectors that could drive returns in the future.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.

Q3 2026 best/worst performers
iShares S&P 500 Energy Sector ETF
Amundi Prime Japan ETF
Xtrackers MSCIUS Health Care ETF

16.97%
614%
5.60%
Invesco S&P 500 Equal Weight Swap ETF
Xtrackers S&P Europe ex-UKETF

Vanguard FTSE Developed Europe ex UK Equity Index Plus

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
CG Al Bell Global Growth 1.84% 14.52% 21.59% 58.40% 65.30% 115.24%
IA Flexible Investment 0.86% 10.65% 1251% 40.35% 32.99% 64.92%
The above table displays the total return of the fund on a cumulative basis. This is taken from the most recent month end.
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—— CG Al Bell Global Growth = |A Flexible Investment

Past performance is not indicative of future performance. The value of investments may go down as well as up and the
income generated by investments is not guaranteed and may fluctuate. You may receive back less than the amount that you
invested.

®



Return to contents page

Al Be“g CG Al Bell Global Growth

Portfolio snapshot Asset allocation (%) Equity breakdown (%) Equity breakdown (%)

Number of holdings 17 ‘ “l
Fund launch date 1Jun 2018 "' '
Share class launch date 11Jun 2018 ' '
Fund size £580.36m
ISIN (I Acc) GBOOBD833W40 l
(I'nc) GBOOBSNVQXOI \

Top 10 holdings \'

Holding Weight Equity 98.84% Market Cap Group Sector

Amundi MSCI Emerging Markets ex China ETF 12.46% @ UKequity 23.74% @ Giant 49.44% @ Technology 2124%
Vanguard FTSE UK All-Share Index PGl @ North America equity 23.03% @ Large 33.90% @ Financial Services 19.82%
VerEeE T e AR T e ES 1010% o ir;ﬁirsing markets ex-China 2073% @ vid 14.90% @ Industrials 11.81%
AU T PN @ curopo o Ukeauity 2 60% o Sn.1all 164% @ Healthcare 10.28%
‘ ) ) @® Micro 0.12% @ ctnergy 7.97%
iShares MSCI Emerging Markets ex-China ETF 8.27% @ Japan equity 8.20% @ Consumer Cyclical 7 65%
Amundi Prime Japan ETF 8.20% @ Cchinaequity 7.62% @ ConsumerDefensive 5.95%
Invesco S&P 500 Swap Index 7.61% @ AsiaPacific ex-lapanequity  2.92% @ Basic Materials 5.45%
SPDR S&P 500 ETF 6.34% Cash 116% @ Communication Services 5.33%
Amundi MSCI China ETF 4.55% @ uitilities 2.84%
Invesco S&P 500 Equal Weight Swap ETF 329% @ ceosh 6% @ RealEstate 166%

Risk profile

For investors who favour a higher allocation to equities and
understand the risk reward relationship that entails over the
short, medium, and long term. The fund predominantly invests in
funds and exchange traded funds (ETFs), using a defined
strategic asset allocation process to deliver returns while
meeting the targeted level of risk.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.
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As at 30/09/26

CGAIJBellIncome

Portfolio commentary

The Al Bell Income fund eked out -0.5% over Q3 but is up
11.3% so far this year. Rising government bond yields
triggered by fears over inflation and interest rates made
it a difficult period, because bond yields rise as bond
prices fall. This spread to UK and global corporate bonds
as well as emerging market bonds. However, we were
well protected from the worst of this downturn by
holding UK government bonds (gilts) with shorter
maturities, which are less sensitive to inflation changes.
We alsoinvest in inflation-linked bonds in the US and UK,
which had a positive return throughout the period.

Shares had a better quarter, supported by good
performance in the US and UK. However, the utilities
sector in the US dragged, which has a significant
exposure in the fund due to its income opportunities.

Our other stock holdings, including Japan and Europe
excluding the UK, added to the positive returns. The goal
of the Al Bell income fund is to provide an income of
3-5% of invested assets while keeping the value of the
overall portfolio steady over any given three-year
period, and we remain on track for this goal.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.

Q3 2026 best/worst performers
Amundi Prime Japan ETF
Vanguard FTSE Japan ETF
Amundi MSCI China ETF 3.61%

Vanguard USD Emerging Markets Government Bond ETF

State Street Emerging Markets Hard Currency GovemmentBo...

Invesco S&P 500 High Dividend Low Volatility ETF

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
CG Al BellIncome -0.46% 7.06% 11.28% 33.88% 3540% 52.80%
The above table displays the total return of the fund on a cumulative basis. This is taken from the most recent month end.
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—— CG Al Bell Income

income generated by investments is not guaranteed and may fluctuate. You may receive back less than the amount that you

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the
invested.



Return to contents page
AlBell,

As at 30/09/26

CG Al BellIncome

Portfolio snapshot

Number of holdings
Fund launch date
Share class launch date
Fund size

ISIN

23

08 Apr 2019

08 Apr 2019

£7551m

(I Acc) GBOOBH3W7446

(I1nc) GBOOBH3W?7552

Top 10 holdings

Holding Weight

iShares Core FTSE100 ETF 14.04%
13.43%
11.18%
7.91%
5.85%

515%

Fidelity US Quality Income ETF

Invesco S&P 500 High Dividend Low Volatility ETF

iShares US TIPS 0-5yr

Invesco GBP Corporate Bond ETF

Fidelity Emerging Markets Quality Income ETF
Vanguard FTSE Japan ETF 4.35%
3.92%

3.61%

iShares ESG Overseas Corporate Bond Index

State Street Emerging Markets Hard Currency Government
Bond Index

iShares MSCI Europe Quality Dividend ETF 3.13%

Risk profile

For investors who can tolerate short-term dips in portfolio value
and understand the importance of investing for the long term to
help in achieving higher overall returns. The portfolio invests in
funds and exchange traded funds (ETFs), using a defined
strategic asset allocation process to deliver returns while
meeting the targeted level of risk.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.

Asset allocation (%)

R
1

\

(™ -’

Equity

North America equity

UK equity

Japan equity

Europe ex-UK equity
Emerging markets equity
Emerging markets ex-China
equity

China equity

Fixed Income

Global government bonds
(GBP hedged)

Global high yield bonds (GBP
hedged)

UK corporate bonds
Emerging market debt
Global corporate bonds
(GBP hedged)

UK index-linked gilts

UK government bonds

Cash

62.00%

24.61%
14.04%
6.30%
5.93%
515%

2.99%

2.98%

34.43%

7.91%

6.91%

5.85%
4.88%

3.92%
3.00%
198%

3.57%

Fixed income breakdown (%)

'

Equity breakdown (%)

"

4

GBP Bonds 84.02%
. Global government bonds 25.91%
(GBP hedged) =R
Global high yield bonds (GBP
o nodas d)g v GB ) 63%
@ UKcorporate bonds 19.18%
@ UKindex-linked gilts 9.82%
@ UK government bonds 6.49%
International Bonds 15.98%
@ Etmerging market debt 15.98%

i
\,

Name”

Sector

@ Frinancial Services 19.16%
@ Technology 18.44%
@ Industrials 9.97%
@ Consumer Defensive 9.00%
@ Healthcare 811%
@ Communication Services 7.13%
@ Consumer Cyclical 6.97%
@ ctnergy 6.88%
@ RealEstate 4.98%
. Utilities 4.95%
@ Basic Materials 4.39%
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As at 30/09/26

CG Al BellIncome & Growth

Portfolio commentary

The Al Bell Income and Growth fund returned 0.5% in the
third quarter, with a tough period for bond markets
balanced out by a strong performance from energy
companies. Government bonds were out of favourin
the quarter as investors demanded a higher return for
the risks of lending, causing lower bond prices. This
trickled into the performance of corporate and
emerging market debt as well, but our fund was
positioned well to minimise the impact.

Stocks in the US and UK made steady gains as markets
came to terms with the ongoing US-Iran war. However,
the US utilities sector, which has a significant presence in
the fund due to the income it provides, became less
appealing to investors versus higher bond yields and
cash. Those following the headlines may have seen that
it was a difficult quarter for emerging markets, but for
income-focused companies within this space, it was a
positive quarter because of a heavy weighting towards
the energy sector.

While returns this quarter were smaller, the fund is still on
track for its goal to pay investors a yield while growing
the investment value in pace with inflation.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.

Q3 2026 best/worst performers
Invesco FTSE Emerging Markets High Dividend Low Voldtility E... 706%
Amundi Prime Japan ETF 614%
Vanguard FTSE Japan ETF 5.30%

Vanguard USD Emerging Markets Government Bond ETF

State Street Emerging Markets Hard Currency GovemmentBo...

Invesco S&P 500 High Dividend Low Volatility ETF

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
CG Al Bell Income & Growth 0.45% 11.02% 18.03% 51.42% 58.38% 74.93%
The above table displays the total return of the fund on a cumulative basis. This is taken from the most recent month end.
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—— CG Al Bell Income & Growth

income generated by investments is not guaranteed and may fluctuate. You may receive back less than the amount that you

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the
invested.
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A] Be“ a CG Al BelliIncome &Aztri;c\jﬁ:

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 17 ‘-
Fund launch date 08 Apr 2019 ““
Share class launch date 08 Apr 2019 '
Fund size £153.84m
ISIN (I Acc) GBOOBH3W7883 .
(I'Inc) GBOOBH3W7990 \ ' ‘
Top 10 holdings ~’
Holding Weight Equity 90.43% GBP Bonds 62.67% Sector
Fidelity Emerging Markets Quality Income ETF 17.61% @ North America equity 29.69% @ Globalhighyieldbonds (GBP 62.67% @ Frinancial Services 20.88%
iShares Core FTSE 100 ETF 16.73% @ tmerging markets equity 21.05% hedged) @ Technology 18.07%
Invesco S&P 500 High Dividend Low Volatility ETF 15.60% @ UKeaquity 20.86% International Bonds 37.33% @ Industrials 9.76%
. i C Defensi 9
Fidelity US Quality Income ETF 14.09% . Europe ex-UK equity 972% . Emerging market debt 37.33% . oreumerneensive 8e4%
. B (1]
. e @ lapan equity 6.14% @ Energy 7.43%
iShares MSCI Europe Quality Dividend ETF 4.97%
@ Asia Pacific ex-Japan equity 2.97% @ Healthcare 7.41%
. S 0
Franklin Templeton European Quality Dividend ETF 4.75% . Consumer Cyclical 6.41%
Vanguard FTSE UK All-Share Index 413% Fixed Income 7.83% @ Communication Services 5.93%
I\r/w;eicl? FETSFE Emerging Markets High Dividend Low 3.44% @ Global highyieldbonds (GBP | @ utilities 5.25%
olatility 91%
Amundi Prime Japan ETF 3.41% nedged) . Real Estate 510%
P 417 @ Etmerging market debt 2.92% @ Basic Materials 4.90%
Vanguard Pacific ex-Japan Stock Index 2.97% ‘
Cash 1.74%
Risk profile @ cash 174%

For investors who favour capital growth and regular dividend
payments through a higher allocation to equities. Investors
should understand the risk reward relationship that entails over
the short, medium, and long term. The fund predominantly
invests in funds, and exchange traded funds (ETFs), using a
defined strategic asset allocation process to deliver returns
while meeting the targeted level of risk.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.
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A] B II As at 30/09/26
e v CG Al Bell Responsible Screened Growth

Portfolio commentary

The Al Bell Responsibly Screened fund remained steady (B 2 RS S T

returning 0.4% over the third quarter. The fund only iShares MSCI Japan SRIETF 11.52%
|nvgsts in companies that meet certalp environmental, UBS MSCI China ESG Universal ETF

social and governance standards, so it does not hold

traditional energy companies. This has been a particular Xtrackers ESGMSCIUSAETF 299%

challenge for the fund this year as it has not benefitted Invesco Global High Yield Corporate Bond ESG Climate Transiti ...

from rising oil prices.
Amundi MSCI Europe SRIPABETF

Among shares, Japan was a top perforrr.ling region'. It L&G ESG Emerging Markets Government Bond

was helped by technology and industrial companies,

and by firms benefiting from changes in Japanese

company regulation, from what many investors saw as a

box-ticking activity to more substantive change. The UK

. o . - Performance
holdings rose in line with the wider UK market, even
without energy companies, and China made a small gain. Cumulative 3months 6 months lyear 3years 5 years Since
The US was a mixed bag, as technology companies inception
faced valuation headwinds linked to trends in the bond CG Al Bell Responsible Screened
market but other areas, such as healthcare, saw strong Growth 0.40% 14.51% 13.89% 4572% 4149% 58.96%
ains on the back of innovation in cancer treatments. .
9 IA Flexible Investment 0.86% 10.65% 1251% 40.35% 32.99% 4970%
Falling gov'ernment. bond prices weighed on the fund's The above table displays the total return of the fund on a cumulative basis. This is taken from the most recent month end.
bond holdings, which make up 8.0% of the fund.
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—— CG Al Bell Responsible Screened Growth = |A Flexible Investment
©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
;%’:ﬁ%iﬂ:i?ﬁgﬁgg;gr(iz)'rs‘i?soct(‘)"r’:g::;?g\:%:;ngt'gg(’)izirgf:?;? :r:y Past performance is not indicative of future performance. The value of investments may go down as well as up and the
damaées or losses arising from any use of this information, Past performance ?ncon:edgenerated by investments is not guaranteed and may fluctuate. You may receive back less than the amount that you
invested.

is no guarantee of future results.
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AJB II As at 30/09/26
e v CG Al Bell Responsible Screened Growth

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 13 “'

Fund launch date 23 Nov 2020 “‘l '
Share class launch date 23 Nov 2020 ‘ '
Fund size £232.04m '
ISIN (I Acc) GBOOBNOS2V92 l

(I'nc) GBOOBNOS2W00 \

(S —

Top 10 holdings
Holding Weight Equity 91.38% GBP Bonds 61.50% Sector
Xtrackers ESG MSCI USA ETF 25.41% @ North America equity 38.94% @ Globalhighyieldbonds (GBP 6150% @ Technology 25.33%
ishares MSCI USA SRI ETF 1352% (G IULCE 2119% hedged) @ Financial Services 2061%
UBS MSCI UK IMI Socially Responsible ETF el @ Europe ex-UKequity 9.91% International Bonds 3850% @ Industrials 1270%
Emerging markets ex-China Healthcare 9
Amundi MSCI Europe SRI PAB ETF 9.91% ® equit?/ ° 8.26% @ tmerging market debt 38.50% : : ical 10.93%
' Consumer Cyclica 8.44%
Amundi MSCI UK IMI SRI PAB ETF 9.73% i 9
° @ !apanequity 6.14% @ Communication Services 7.94%
’ - . 0 ) . 0
Amundi MSCI Emerging Markets ex China ETF 8.26% . China equity 4.02% . Consumer Defensive 5.01%
) . I " 0
ishares MSCI Japan SRI ETF 6.14% @ AsiaPacific ex-lapanequity  2.93% @ RealEstate 356%
. . o . )
UBS MSCI China ESG Universal ETF 4.02% Fixed Income 773% . Basic Materials 342%
Invesco Global High Yield Corporate Bond ESG Climate 3.229 4 . . Utilities 153%
Transition UCITS ETF ’ Global high yield bonds (GBP
i hedaed 4.75% . Other 0.53%
L&G ESG Emerging Markets Government Bond 2.97% edged)
@ Emerging market debt 2.97%
Risk profile Cash 0.89%
For investors who favour a higher allocation to equities and
understand the risk reward relationship that entails over the @ Cash 0.89%

short, medium, and long term. The fund predominantly invests in
funds, and exchange traded funds (ETFs), using a defined
strategic asset allocation process to deliver returns while
meeting the targeted level of risk.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.
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CG AJ Bell Cautious

As at 30 June 2026

Portfolio commentary

Despite a quarter of uncertainty from the US-Iran war, the AJ Bell Cautious fund delivered a
5.5% return in the three months to 30 June. Markets picked up as peace talks began for the
war, with new highs coming from some of the most widely followed areas such as the US
S&P 500. Outside of geopolitical conflict, Al has been a driving theme in stock market
prices, as investors showed keen interest in suppliers of components to help power the
technology.

While there is excitement around the Al theme, we also understand the risks. This is why
only 26% of the Cautious fund sits in shares, while the rest remains in cash (8%) and bonds
(66%). Within bonds, US inflation-linked Treasuries fulfilled their role in keeping returns
stable as expectations for inflation shifted with the US-lran war. Corporate bonds, which
make up 18% of the fund, also enjoyed a strong quarter.

Q2 2026 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 33.62%

iShares MSCI Emerging Markets ex-China ETF 33.55%

SPDR S&P 500 ETF 14.39%

iShares ESG Overseas Corporate Bond Index 2.23%
iShares £ Ultrashort Bond ETF 1.13%

-1.31% iShares S&P 500 Utilities Sector ETF

YA]Bell

Investments

Performance

Cumulative (%)

CG AJ Bell Cautious 5.54 4.99 11.17 23.64 18.51 36.85
IA Mixed Investment 0-35% Shares 4.46 3.53 8.74 22.95 12.44 2793

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.
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—— CG AJ Bell Cautious = IA Mixed Investment 0-35% Shares
1 Past performance is not indicative of future performance. The value of investments may

go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/ or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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CG AJ Bell Cautious
As at 30 June 2026

Portfolio snapshot
Number of holdings
Fund launch date

Fund size
ISIN

Top 10 holdings

24

18 Apr 2017

£165.77m

(I Acc) GBOOBYWS8RV97

Holding Weight (%)

UK government bonds 1147
iShares £ Ultrashort Bond ETF 10.52
US inflation-linked treasuries (GBP hedged) 9.73
iShares ESG Overseas Corporate Bond Index 9.65
State Street Emerging Markets Hard Currency 4.79
Government Bond Index

US Treasuries (GBP hedged) 471
European government bonds (GBP hedged) 4.69
Invesco GBP Corporate Bond ETF 4.63
Cash 3.56
Invesco S&P 500 Swap Index fund 3.50

Risk profile

For investors who can tolerate some shorter-term
capital loss from their portfolio, as markets fluctuate.
The portfolio invests in funds and exchange traded
funds (ETFs), using a defined strategic asset allocation
process to deliver returns while meeting the targeted

level of risk.

Asset allocation (%)

. Fixed Income

. Cash

60.45
Global government bonds
(GBP hgdged) 1912

. UK government bonds 14.36
Global corporate bonds (GBP 965
hedged)

. UK corporate bonds 772
Global high yield bonds (GBP 481
hedged)

. Emerging market debt 4.79
Equity 25.47

. North America equity 12.91

I Uk equity 5.81
Emerging markets ex-China
equitjI ’ 585
Europe ex-UK equity 2.90

14.08
Cash 3.56
Cash equivalent 10.52

Fixed income breakdown (%)

\

[ cBP Bonds

YA]Bell

Investments

Equity breakdown (%)

o
.
L -

90.58 Sector
(GGlEEar: gdove;;]meﬂt bonds 3765 . Technology 18.91
edge . Healthcare 17.24
. UK government bonds 28.27 ) ) )
. Financial Services 15.69
. UK corporate bonds 15.20 o
o . Utilities 12.20
Global high yield bonds (GBP
hedged) 947 [ naustrials 10.19
International Bonds 9.42 . Consumer Defensive 6.12
. Emerging market debt 942 Consumer Cyclical 561
. Basic Materials 4.45
. Energy 4.38
Communication Services 3.63
Real Estate 1.56

©2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/ or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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CG AJ Bell Moderately Cautious

As at 30 June 2026

Portfolio commentary

The AJ Bell Moderately Cautious fund delivered a 6.7% return across the second quarter,
amid excitement in the Al space and despite the ongoing conflict between US and Iran.
Markets were buoyed by ongoing peace talks between the US and Iran, allowing key parts
of global markets to reach record highs. Regions prominent in the Al theme, such as the US
and emerging markets ex-China, did particularly well across the past three months.

There are risks with themes that accelerate so quickly, and we aim to balance these out by
holding allocations in markets with less Al exposure, such as the UK and Europe, and by
investing 52% of the fund in cash and bonds. UK and global corporate bonds made a
positive contribution in the quarter, as well as the emerging market debt in the fund, despite
all the geopolitical unease.

Q2 2026 best/worst performers

Amundi MSCI Emerging Markets ex China ETF 33.62%

iShares MSC| Emerging Markets ex-China ETF 33.55%

SPDR S&P 500 ETF _ 14.39%

-1.31% iShares S&P 500 Utilities Sector ETF

-6.96% Franklin FTSE China ETF

-7.19% Amundi MSCI China ETF

YA]Bell

Investments

Performance
. 6
Cumulative (%)
months
CG AJ Bell Moderately Cautious 6.67 6.02 14.93 31.55 28.56 57.36
IA Mixed Investment 20-60% Shares 6.52 547 12.51 30.32 22.39 4544

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.

60%

40%
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Total Return
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—— CGAJBell Moderately Cautious == IA Mixed Investment 20-60% Shares

1 Past performance is not indicative of future performance. The value of investments may
. go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/ or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.



CG AJ Bell Moderately Cautious A\)) A B ll
As at 30 June 2026 e

Investments

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 25 ‘ ‘
Fund launch date 18 Apr 2017 ‘ ‘

Fund size £524.58m
ISIN (lAcc)  GBOOBYW8VJ55 ' ‘
Top 10 holdings '. ' “ ‘
Holding Weight (%) ~
Vanguard FTSE UK All-Share Index 1171
i 46.80 GBP Bond 87.14
US inflation-linked treasuries (GBP hedged) 9.23 Bl Eaity H onds Sector
. North America equity 19.60 Global government bonds 3925 . Technology 18.27
iShares £ Ultrashort Bond ETF 7.29 ‘
B Uk equity 11.71 (GBP hedged) [ Financiat services 1711
iShares ESG Overseas Corporate Bond Index 6.70 . Emerging markets ex-China . UK corporate bonds 2019 . Healthcare 13.26
equity 4.86 . UK government bonds 15.11 )
SPDR S&P 500 ETF 5.77 o . Industrials 12.18
Japan equity 395 Global high yield bonds (GBP 1259 ]
Invesco S&P 500 Swap Index fund 571 , hedged) : [l Consumer Cyclical 7.96
Europe ex-UK equity 3.87 Ut 95
Vanguard UK Investment Grade Bond Index 5.53 China equity 580 International Bonds 12.86 . fties :
State Street Emerging Markets Hard Currency . . Emerging market debt 12.86 Consumer Defensive 645
Government Bond Index 468 Fixed Income 44.61 . Communication Services 531
) Global government bonds . .
Invesco S&P 500 Equal Weight Swap ETF 3.98 (GBP hedged) 14.88 . Basic Materials 494
Amundi Prime Japan ETF 3.95 . UK corporate bonds 7.66 Energy 4.66
. . Global corporate bonds (GBP Real Estate 192
Risk profile hedged) 6.70
For investors who can tolerate some shorter-term . UK government bonds 573
capital loss from their portfolio, as markets fluctuate. Emerging market debt 488
The portfolio invests in funds and exchange traded Global high yield bonds (GBP
funds (ETFs), using a defined strategic asset allocation hedged) 4.77
process to deliver returns while meeting the targeted
level of risk. B cash 8.60

©2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/ or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
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CG AJ Bell Balanced

As at 30 June 2026

Portfolio commentary

The AJ Bell Balanced fund returned 7.8% in the second quarter, benefiting from strong
performance in both its bond and stock holdings. Stock markets reached new highs in key
markets following the announcement of peace talks in the US-Iran war, along with renewed
confidence in the Al theme, specifically for ‘picks and shovels' investments like Samsung,
which produces memory chips instead of the Al programmes itself. Other regions held in
the fund, such as UK and European markets, experienced less growth but are still fulfilling
the purpose of providing a counterbalance to the heavy tech exposure in the US, which
could add protection if the sector fell.

Corporate bonds, which make up 10% of the Balanced fund, were a strong performer of the
quarter along with emerging market debt, which includes investments like government
bonds in Latin America. These countries are more accustomed to rapid inflation level
changes, which helped them adjust to the shifts over the past three months amid
geopolitical shifts.

Q2 2026 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 33.62%

iShares MSCI Emerging Markets ex-China ETF 33.55%

SPDR S&P 500 ETF 14.39%

-6.96% Franklin FTSE China ETF
-7.19% Amundi MSCI China ETF

-14.12% iShares S&P 500 Energy Sector ETF

YA]Bell

Investments

Performance
Cumulative (%) I Slane
inception
CG AJ Bell Balanced 7.82 793 18.69 38.32 41.08 84.21
|IA Mixed Investment 40-85% Shares 9.52 7.63 17.07 38.05 3241 72.92

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.
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—— CGAJ Bell Balanced = |A Mixed Investment 40-85% Shares

Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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CG AJ Bell Balanced
As at 30 June 2026

Portfolio snapshot

Number of holdings 27
Fund launch date 18 Apr 2017
Fund size £1,986.55m
ISIN (IAcc)  GBOOBYWB8RX12
Top 10 holdings
Holding Weight (%)
Vanguard FTSE UK All-Share Index 11.16
SPDR S&P 500 ETF 10.88
US inflation-linked treasuries (GBP hedged) 9.36
Amundi Prime Japan ETF 5.83
Vanguard FTSE Developed Europe ex UK Equity 578
Index Plus
Amundi MSCI Emerging Markets ex China ETF 4.39
iShares ESG Overseas Corporate Bond Index 3.88
Invesco S&P 500 Swap Index fund 3.84
iShares £ Ultrashort Bond ETF 3.77
State Street Emerging Markets Hard Currency 348

Government Bond Index
Risk profile

For investors who can tolerate short-term dips in
portfolio value and understand the importance of
investing for the long term to help in achieving higher
overall returns. The portfolio invests in funds and
exchange traded funds (ETFs), using a defined strategic
asset allocation process to deliver returns while meeting
the targeted level of risk.

Asset allocation (%)

Fixed income breakdown (%)

YA]Bell

. Equity

59.94
. North America equity 24.26
B vk eauity 13.53
E;TJei:)?lng markets ex-China 681
. Japan equity 5.83
Europe ex-UK equity 5.78
China equity 3.72
Fixed Income 35.27
Global government bonds 936
(GBP hedged)
S:;:zld?lgh yield bonds (GBP 6.64
. UK corporate bonds 5.75
. UK government bonds 4.82
Emerging market debt 4.82
Global corporate bonds (GBP 388
hedged)
4.79

. Cash

[ cBPBonds

Investments

Equity breakdown (%)

N

)

84.65 Sector

(GGlgt;aP: ggve;r;ment bonds 5983 . Technology 19.92
elge ! . Financial Services 16.55

Global high yield bonds (GBP
hedged) 2l14 . Industrials 11.78
. UK corporate bonds 18.33 . Healthcare 11.60
. UK government bonds 1535 ] Consumer Cyclical 8.01
International Bonds 15.35 . Energy 771
. Emerging market debt 15.35 Utilities 644
. Consumer Defensive 6.04
. Communication Services 5.69
Basic Materials 4.52
Real Estate 1.74
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CG AJ Bell Moderately Adventurous

As at 30 June 2026

Portfolio commentary

Markets bounced back in the second quarter after a shaky start to the year with the US-Iran
war. As peace talks come into play, regions like the US seem to be regaining investor
confidence, with the S&P 500 reaching new highs. The Al theme has remained front and
centre for markets, but the largest winner to emerge throughout the quarter was emerging
markets excluding China, instead of the US where many of the largest tech names sit.
Emerging markets such as Korea and Taiwan hold many of the companies that are essential
to the Al supply chain, such as chip producer TSMC and memory card producer Samsung.
The share prices of these companies have skyrocketed, but so has the earnings growth,
with a backlog of orders for the products.

Bonds had a positive quarter, with corporate bonds creating healthy returns and emerging
market debt weathering inflation expectation changes strongly. These countries appealed
to investors due to their experience with navigating dramatic changes to inflation, driving
up the bond prices.

Overall, the AJ Bell Moderately Adventurous fund returned 9.5% over the quarter.
Q2 2026 best/worst performers

Amundi MSCI Emerging Markets ex China ETF 33.62%

iShares MSC| Emerging Markets ex-China ETF 33.55%

SPDR S&P 500 ETF 14.39%

-6.96% Franklin FTSE China ETF
-7.19% Amundi MSCI China ETF

-14.12% iShares S&P 500 Energy Sector ETF

YA]Bell

Investments
Performance
Cumulative (%) 3 6 1 3 2 L Slnc?
months | months year years years |inception
CG AJ Bell Moderately Adventurous 946 9.73 22.59 4643 52.06 10445
IA Mixed Investment 40-85% Shares 9.52 7.63 17.07 38.05 3241 72.92

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.
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—— CGAJ Bell Moderately Adventurous == |A Mixed Investment 40-85% Shares

Past performance is not indicative of future performance. The value of investments may
go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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CG AJ Bell Moderately Adventurous
As at 30 June 2026

Portfolio snapshot

Number of holdings 28
Fund launch date 18 Apr 2017
Fund size £1,476.25m
ISIN (IAcc)  GBOOBYW8VL77

Top 10 holdings

Holding Weight (%)
Vanguard FTSE UK All-Share Index 13.57
SPDR S&P 500 ETF 13.13
Vanguard FTSE Developed Europe ex UK Equity 6.92
Index Plus

Amundi Prime Japan ETF 641
Amundi MSCI Emerging Markets ex China ETF 6.11
Invesco S&P 500 Swap Index fund 5.56
Invesco S&P 500 Equal Weight Swap ETF 5.10
Amundi UK Equity All Cap ETF 415
US inflation-linked treasuries (GBP hedged) 3.52
iShares MSCI Emerging Markets ex-China ETF 3.00
Risk profile

For investors who can tolerate some shorter-term
capital loss from their portfolio and understand the
importance of investing for the long term. The portfolio
has a higher allocation to equities and invests in funds
and exchange traded funds (ETFs), using a defined
strategic asset allocation process to deliver returns while
meeting the targeted level of risk.

Asset allocation (%)

B cauity 78.60

- North America equity 30.01

. UK equity 17.82
Eg;eitrsmg markets ex-China 911

. Japan equity 6.96

. Europe ex-UK equity 6.93
China equity 4.82
Asia Pacific ex-Japan equity 2.94
Fixed Income 18.40
Global high yield bonds (GBP 6.97
hedged)

. UK corporate bonds 3.98

. Emerging market debt 3.94
Global government bonds 350
(GBP hedged)

B cash 3.00
Cash 1.06
Cash equivalent 1.94

Fixed income breakdown (%)

(>

[ cBP Bonds

YA]Bell

Investments

Equity breakdown (%)

&

| )
) -

78.59 Sector

Slzbaldr;igh yield bonds (GBP 3787 . Technology 1948
edge . Financial Services 18.12
. UK corporate bonds 21.61 Industrial o

Global government bonds . naustriats ’
(GBP hedged) 19.10 . Healthcare 10.76
International Bonds 2141 . Consumer Cyclical 8.06
. Emerging market debt 2141 . Energy 710
Consumer Defensive 6.13
. Utilities 5.75
. Communication Services 5.59
Basic Materials 5.15
Real Estate 2.05
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CG AJ Bell Adventurous
As at 30 June 2026

Portfolio commentary

Markets steadied in the second quarter of 2026, despite the remaining inflation worries and
geopolitical tension from the US-Iran war. The AJ Bell Adventurous fund's high weighting to
stocks worked in its favour as investors regained confidence, making for a 11.4% return on
the quarter.

Emerging markets excluding China was the standout sector, returning 38.7% as Al-related
technology companies in South Korea and Taiwan benefited from surging global demand
for semiconductors. This position accounts for 15% of the fund, creating a considerable
impact on overall performance. Japan also performed well, supported by strong earnings, a
weaker yen, and continued governance reform.

The US bounced back thanks to strong earnings and heavy Al-related spending. The
European allocation in the fund returned 14% in the quarter, and UK companies did well
despite political uncertainty. While energy-focused stocks fell back as the oil price
decreased, they served their purpose well by creating a counterbalance to the uncertainty
geopolitics created in other parts of the market.

Q2 2026 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 33.62%

iShares MSCI Emerging Markets ex-China ETF 33.55%

SPDR S&P 500 ETF 14.39%

-6.96% Franklin FTSEChina ETF
-7.19% Amundi MSCI China ETF

-14.12% iShares S&P 500 Energy Sector ETF

YA]Bell

Investments

Performance
. 6
Cumulative (%)
months
CG AJ Bell Adventurous 1144 12.15 26.77 56.00 6747 133.01
IA Flexible Investment 9.71 8.08 18.52 38.89 33.61 78.17

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.
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—— CG AJ Bell Adventurous = |A Flexible Investment

1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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CG AJ Bell Adventurous ‘\)) A B ll
As at 30 June 2026 e

Investments
Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 22 "
Fund launch date 18 Apr 2017
Fund size £1,601.54m
ISIN (I Acc) GBOOBYW8VG25
Top 10 holdings
Holding Weight (%)
SPDR S&P 500 ETF 1243
T — 1056 B cauity 9089 [ GBPBonds 6219  Sector
- North America equity 30.00 Global high yield bonds (GBP 6219 . Technology 20.38
A di MSCI E ing Market China ETF 9.74 ’
mundt merging Harkets ext-hina . . UK equity 21.10 hedged) . Financial Services 18.51
Vanguard FTSE Developed Europe ex UK Equity 955 . Emerging markets ex-China e International Bonds 37.81 . Healthcare 1225
Index Pl . . '
naexTius equity . Emerging market debt 37.81 . Industrials 1155
Vanguard FTSE UK All-Share Index 9.53 . Europe ex-UK equity 0.88 . o4
nergy .
Amundi Prime Japan ETF 5.89 . Japan equity 5.89 . )
. o . . Consumer Cyclical 775
i ina equit .
Invesco S&P 500 Equal Weight Swap ETF 5.53 . q ! Y . Consumer Defensive 623
iShares MSCI Emerging Markets ex-China ETF 5.50 . Asia Pacific ex-Japan equity 293 . Basic Materials 5.27
Invesco S&P 500 Swap Index fund 5.19 Fixed Income 7:95 [ Communication Services 5.23
Global high yield bonds (GBP 495 Utilities 300
Xtrackers MSCI US Health Care ETF 3.83 hedged) ' " ‘
; Real Estate 1.89
Risk profile . Emerging market debt 3.01
For investors who favour a higher allocation to equities . Cash 116
and understand the risk reward relationship that entails Cash 116

over the short, medium, and long term. The fund
predominantly invests in funds and exchange traded
funds (ETFs), using a defined strategic asset allocation
process to deliver returns while meeting the targeted
level of risk.
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CG AJ Bell Global Growth
As at 30 June 2026

Portfolio commentary

Markets turned a corner in the second quarter of 2026, leading the AJ Bell Global Growth
fund to a 12.5% return.

Emerging markets excluding China were the biggest driver of returns, growing by 38.7%
over the quarter. The fund has a heavy weighting towards the Al theme, meaning investors
benefited heavily from the gains. This was mostly due to Al-related technology companies
in South Korea and Taiwan benefiting from surging semiconductor demand. Japan also
made big gains, helped by solid earnings and governance reform, while the US recovered
thanks to strong earnings and heavy Al-related spending. Europe performed well, and UK
companies played their part well despite political uncertainty, though larger companies
lagged. Both regions provide a balance to the Al exposure of the US and emerging markets
that becomes increasingly important as excitement grows for the industry.

Our holdings in the energy sector fell in value during the quarter as oil prices retreated.

However, the position acted as a counterbalance for the portfolio when markets were more
uncertain due to the US-Iran war.

Q2 2026 best/worst performers

Amundi MSCIl Emerging Markets exChina ETF 33.62%

iShares MSCI Emerging Markets ex-China ETF 33.55%

SPDR S&P 500 ETF 14.39%

-6.96% Franklin FTSEChina ETF
-7.19% Amundi MSCI China ETF

-14.12% iShares S&P 500 Energy Sector ETF

YA]Bell

Investments

Performance
Cumulative (%) 6 | Slnc?
months inception
CG AJ Bell Global Growth 1245 13.63 29.67 56.99 63.97 111.35
IA Flexible Investment 9.71 8.08 18.52 38.89 33.61 63.51

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.
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—— CG AJ Bell Global Growth == |A Flexible Investment

] Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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CG AJ Bell Global Growth A\)) A B ll
As at 30 June 2026 e

Investments
Portfolio snapshot Asset allocation (%) Equity breakdown (%) Equity breakdown (%)
Number of holdings 17 | ‘ ‘
Fund launch date 11 Jun 2018 “ ‘ .
Fund size £535.74m
ISIN (Acc) GBOOBD833W40
Top 10 holdings ‘
Holding
Vanguard FTSE UK All-Share Index
Amundi MSCI Emerging Markets ex China ETF 11.84 Bl Eaity 98.86  Market Cap Group Sector
i 24.10 . .
Vanguard FTSE Developed Europe ex UK Equity 10.11 . UK equity °0.07 . Technology 20.30
Index Plus . North America equity 22.80 33.12 . Financial Services 19.60
Pyt U Befisy Al Cap ETE 965 [ Emerging markets ex-China 205 [P 1496 [ ndustriats 12.18
equity
) . ) Small 1.69 Healthcare 10.62
iShares MSCI Emerging Markets ex-China ETF 8.66 . Europe ex-UK equity 12.85 . . . .
. Micro 0.15 . Consumer Cyclical 7.80
Amundi Prime Japan ETF 7.88 . Japan equity 7.88
. Chi " 277 . Energy 773
ina equi .
Invesco S&P 500 Swap Index fund 6.94 quity , Consumer Defensive 6.29
Asia Pacifi - it .
SPDR S&P 500 ETF 6.69 sia Pacific ex-Japan equity % I Besic Materials 570
Amundi MSCI China ETF 461 Cash 114 . Communication Services 5.04
P casn 114 Utilities 3.01
Invesco S&P 500 Equal Weight Swap ETF 35l '
Real Estate 174
Risk profile

For investors who favour a higher allocation to equities
and understand the risk reward relationship that entails
over the short, medium, and long term. The fund
predominantly invests in funds and exchange traded
funds (ETFs), using a defined strategic asset allocation
process to deliver returns while meeting the targeted
level of risk.
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CG AJ Bell Income

As at 30 June 2026

Portfolio commentary

Global markets recovered well in the second quarter of 2026 after a rocky start to the year.
The AJ Bell Income fund delivered solid returns of 7.6% over the quarter with consistent
monthly income to investors, led by strength in emerging markets and Japan.

Emerging markets excluding China was the standout sector, powered by Al-related
technology companies in South Korea and Taiwan such as TSMC and Samsung. Japan also
had a strong quarter, supported by good earnings and governance reform. US
income-focused stocks performed solidly despite the fund holding less in technology
companies than the broader market. China was a weaker market during the quarter due to
ongoing concerns about domestic demand and geopolitical tensions. . However, it's still a
space we will be monitoring due to the innovation in the Al space and electric vehicles.

Across fixed income, corporate bonds and high-yield bonds generated positive returns.
Inflation-linked bonds continued to add protection to the portfolio by keeping pace in a
time of uncertainty for both the US and UK economy.

The AJ Bell Income fund aims to deliver monthly income payments, while maintaining the
value of the portfolio.

Q2 2026 best/worst performers

Amundi MSCl Emerging Markets exChina ETF 33.62%

Fidelity Emerging Markets Quality Income ETF 31.20%

Vanguard FTSE Japan ETF
iShares Up to 10 Years Index Linked Gilt Index

12.69%

Fund 0.21%
-6.96% Franklin FTSE China ETF
-7.19% Amundi MSCI China ETF

YA]Bell

Investments

Performance

Since
inception
CG AJ Bell Income 7.55 8.60 17.79 36.02 38.42 53.50

Cumulative (%)

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.
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—— CGAJ Bell Income
] Past performance is not indicative of future performance. The value of investments may

go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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CG AJ Bell Income
As at 30 June 2026

Portfolio snapshot

Number of holdings 23
Fund launch date 08 Apr 2019
Fund size £74.36m
ISIN (lAcc) GBOOBH3W7446

Top 10 holdings

Holding Weight (%)

iShares Core FTSE 100 ETF 14.19
Fidelity US Quality Income ETF 13.13
Invesco S&P 500 High Dividend Low Volatility ETF 11.90
iShares US TIPS 0-5yr 6.34
Invesco GBP Corporate Bond ETF 5.92
Fidelity Emerging Markets Quality Income ETF 4.99
Vanguard FTSE Japan ETF 4.17
iShares ESG Overseas Corporate Bond Index 3.92
iShares £ Ultrashort Bond ETF 3.86
State Street Emerging Markets Hard Currency 358

Government Bond Index
Risk profile

For investors who can tolerate short-term dips in
portfolio value and understand the importance of
investing for the long term to help in achieving higher
overall returns. The portfolio invests in funds and
exchange traded funds (ETFs), using a defined strategic
asset allocation process to deliver returns while meeting
the targeted level of risk.

Asset allocation (%)

B couity 62.10
. North America equity 25.03
B ok equity 1419
. Japan equity 6.04
Europe ex-UK equity 5.92
. Emerging markets equity 4.99
E;njtr)?mg markets ex-China 304
China equity 2.89
Fixed Income 32.85
Global high yield bonds (GBP 683
hedged)
Global government bonds 6.34
(GBP hedged)
. UK corporate bonds 5.92
. Emerging market debt 4.94
Global corporate bonds (GBP 392
hedged)
UK index-linked gilts 2.95
UK government bonds 1.94
B cash 5.05

Fixed income breakdown (%)

&
>

[ cBP Bonds

YA]Bell

Investments

Equity breakdown (%)

&

82.92 Sector

Elzba:;igh yield bonds (GBP 2362 . Financial Services 19.99
edge . Technology 17.24

Global government bonds
(GBP hedged) 2193 . Industrials 9.70
. UK corporate bonds 2048 . Consumer Defensive 9.31
Bl Uk index-tinked gitts 1019 [ Heatthcare 8.05
. UK government bonds 670  [J] Consumer Cyclical 7.31
International Bonds 17.08 Communication Services 6.89
. Emerging market debt 17.08 . Energy 6.29
. Real Estate 571
Utilities 5.26
Basic Materials 4.25
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CG AJ Bell Income & Growth
As at 30 June 2026

Portfolio commentary

A strong quarter for markets worldwide led the AJ Bell Income and Growth fund to a 10.5%
return on the quarter.

The fund’'s emerging markets exposure, which focuses on income generating stocks, was
the top performer, as Al-related technology companies in South Korea and Taiwan drove
strong gains. Samsung, which is a large part of our investment in the region, grew by 70%
during the period. Japan had a big quarter as well, thanks to good earnings and governance
reform. Growth in the bond part of the fund was driven by global high-yield bonds and
emerging market bonds, which proved strong in an unsteady inflation environment even as
some developed government bonds struggled.

The Income and Growth fund is designed to create a steady stream of income while
growing the overall fund pot. The fund is delivering for both goals.

Q2 2026 best/worst performers

Fidelity Emerging Markets Quality Income ETF 31.20%

Vanguard FTSE Japan ETF 12.69%

Amundi Prime Japan ETF 12.52%

iShares $ High Yield ESG Corporate Bond ETF

(GBP Hedged) 265%
Franklin Templeton European Quality D|V|d§$<; 0.24%
-3.84% Invesco FTSE Emerging Markets High Dividend

Low Volatility ETF

YA]Bell

Investments

Performance

Since
inception

Cumulative (%)

CG AJ Bell Income & Growth 10.52 13.45 25.78 53.11 60.73 74.15

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.
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— CGAJ Bell Income & Growth

] Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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CG AJ Bell Income & Growth A\)) A B ll
As at 30 June 2026 e

Investments

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 17

Fund launch date 08 Apr 2019 .

Fund size £141.19m

ISIN (lAcc) GBOOBH3W7883
Top 10 holdings

Holding .'

Fidelity Emerging Markets Quality Income ETF 17.82

iShares Core FTSE 100 ETF 16.79 o081 Il GBPBonas 6214 Sector

B North America equity 29.89 Global high yield bonds (GBP .\, ] Financial Services 2173
Invesco S&P 500 High Dividend Low Volatility ETF 16.39 ) . hedged) ’
. Emerging markets equity 21.15 . Technology 17.04

Fidelity US Quality Income ETF 13.50 B uk equity 20.87 International Bonds 37.86 [ ncustrials 943
iShares MSCI Europe Quality Dividend ETF 5.03 . Europe ex-UK equity 9.89 . Emerging market debt 37.86 . Consumer Defensive 9.09
Franklin Templeton European Quiality Dividend 4.86 . Japan equity 6.05 . Healthcare 7.32
ETF . Asia Pacific ex-Japan equity 2.97 . Energy 6.77
Vanguard FTSE UK All-Share Index 4.07 Fixed Income 299 Consumer Cyclical 6.69
Amundi Prime Japan ETF 349 Global high yield bonds (GBP 496 . Real Estate 5.80
Invesco FTSE Emerging Markets High Dividend 334 hedged) ' . Communication Services 575
Low Volatility ETF Emerging market debt 3.03 Utilities 548
Vanguard Pacific ex-Japan Stock Index 2.97 . Cash 1.20 Basic Materials 4.90
Risk profile B s 120

For investors who favour capital growth and regular
dividend payments through a higher allocation to
equities. Investors should understand the risk reward
relationship that entails over the short, medium, and
long term. The fund predominantly invests in funds, and
exchange traded funds (ETFs), using a defined strategic
asset allocation process to deliver returns while meeting
the targeted level of risk.
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complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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CG AJ Bell Responsible Screened
Growth

As at 30 June 2026

Portfolio commentary

The AJ Bell Responsible Screened Growth fund enjoyed a period strong growth after a
rocky start to the year, returning 14.1% throughout the quarter. The US was a big driver of
growth, contributing 14.4% to the fund over the past three months. Energy was a main
factor in returns in the first quarter, which hurt the responsibly screened fund as the
screening ethos does not include major oil companies. But the pull back in oil price this
quarter and advancement of tech stocks allowed the fund to enjoy a much better second
quarter.

Emerging markets were another main driver for the fund because of its role in the Al supply
chain through companies such as Samsung and TSMC. To balance out the tech exposure,
the fund also holds allocations in Europe in the UK that focus on more traditional industries
such as healthcare. The Europe portion of the fund particularly performed well in the
quarter, with a 15% return.

Q2 2026 best/worst performers

Amundi MSCI Emerging Markets ex China ETF 33.62%

iShares MSCI USA SRI ETF _

Xtrackers ESG MSCI USA ETF

iShares $ High Yield ESG Corporate Bond ETF 2 65%
(GBP Hedged) e

Amundi MSCI Pacific exJapan SRI PAB 1.89%

-5.19% UBS MSCI China ESG Universal ETF

YA]Bell

Investments

Performance

6 Since
months inception

Cumulative (%)

CG AJ Bell Responsible Screened
Growth

IA Flexible Investment 9.71 8.08 18.52 38.89 33.61 4843

14.05 9.51 20.10 4531 4275 58.33

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.

60%
40%
C
5
k3]
@
=
°
20%
0%
Jun Jun Jun Jun Jun Jun
2021 2022 2023 2024 2025 2026
—— CGAJBell Responsible Screened Growth = |A Flexible Investment
] Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and

may fluctuate. You may receive back less than the amount that you invested.
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CG AJ Bell Responsible Screened ‘\)) A B ll
Growth e

As at 30 June 2026 Investments

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 13 |

Fund launch date 23 Nov 2020 \“

Fund size £224.77m ~

ISIN (IAcc)  GBOOBNOS2V92 -

Top 10 holdings

Holding Weight (%) “

Xtrackers ESG MSCI USA ETF 25.25
Chares MSCI USA SRI ETF 1408 B couity 9098  [JJ] GBPBonds 6308  Sector
. North America equity 39.33 Global high yield bonds (GBP 63.08 . Technology 2549
UBS MSCI UK IMI Socially R ible ETF 11.64 ‘
oclaty Responsibie . UK equity 2148 hedged) . Financial Services 19.82
Amundi MSCI UK IMI SRI PAB ETF 9.85 . Europe ex-UK equity 970 International Bonds 36.92 . Industrials 13.04
Amundi MSCI Europe SRI PAB ETF 9.70 [ cmerging markets ex-China 296 Il Emerging market debt 36.92 i Heatthcare 10.15
equity ’ .
Amundi MSCI Emerging Markets ex China ETF 7.96 . Japan equit 508 . Consumer Cyclical 9.08
. Y ' . Communication Services 8.46
iShares MSCI Japan SRI ETF 598 China equity 365
) o ] Consumer Defensive 519
UBS MSCI China ESG Universal ETF 3.65 [l ~sia Pacific ex-Japan equity 2.87 - [— .
Inyesco GlobgllHigh Yield Corporate Bond ESG 339 Fixed Income 7.98 . . 3:26
Climate Transition UCITS ETF Global high yield bonds (GBP 03 Utilitis 150
L&G ESG Emerging Markets Government Bond 2.94 hedged) ) ’
: Other 0.51
Risk profile . Emerging market debt 2.94
. . . - h 1.04
For investors who favour a higher allocation to equities . Cas
and understand the risk reward relationship that entails Cash 104

over the short, medium, and long term. The fund
predominantly invests in funds, and exchange traded
funds (ETFs), using a defined strategic asset allocation
process to deliver returns while meeting the targeted
level of risk.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/ or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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CG AJ Bell Cautious

As at 31 March 2026

Portfolio commentary

Due to a rocky March caused by war in Iran, the AJ Bell Cautious fund delivered a slightly
negative return for the quarter of -0.5%. Higher oil prices, leading to shifting interest rate
and inflation expectations, caused changes for the bond market. Bond yields have gone up
to reflect higher interest rate expectations. We have been actively buying more short-dated
bonds using cash reserves to lock in better returns.

The stocks and shares side of the fund makes up 26% of assets. One helpful area here was
the UK stock market, which was buoyed by BP and Shell as energy prices surged. Over the
past five years, the fund has returned 14.7%. Looking ahead, we will monitor how central
banks try to balance any requirement to tame inflation and avoid higher rates contributing
to an economic slowdown.

Q1 2026 best/worst performers

iShares S&P 500 Utilities Sector ETF 10.26%

Amundi MSCI Emerging Markets ex China ETF 5.20%

iShares MSCI Emerging Markets ex-China ETF 5.18%

Vanguard FTSE Developed Europe ex UK

~2.24% Equity Index Plus
-247% SPDR S&P 500 ETF
-3.34% Xtrackers MSCI US Health Care ETF

YA]Bell

Investments

Performance
TS 3 6 Since
ST months | months inception
CG AJ Bell Cautious -0.52 1.97 7.65 15.85 14.74 29.67
IA Mixed Investment 0-35% Shares -0.89 1.26 6.49 16.58 10.01 22.46

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.

40%
30%
£ 20%
]
@
o
I
© 10%
0%
-10%
Mar Mar Mar Mar Mar Mar Mar Mar Mar
2018 2019 2020 2021 2022 2023 2024 2025 2026
—— CG AJ Bell Cautious = |A Mixed Investment 0-35% Shares
1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/ or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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CG AJ Bell Cautious

As at 31 March 2026

Portfolio snapshot

Number of holdings 24
Inception date 18 Apr 2017
Fund size £148.86m
ISIN (IAcc) GBOOBYW8RV97

Top 10 holdings

Holding

UK government bonds 12.19
US inflation-linked treasuries (GBP hedged) 10.80
iShares £ Ultrashort Bond ETF 10.35
iShares ESG Overseas Corporate Bond Index 9.36
SPDR S&P 500 ETF 6.06
US Treasuries (GBP hedged) 4.85
European government bonds (GBP hedged) 4.78
State Street Emerging Markets Hard Currency 471
Government Bond Index

Invesco GBP Corporate Bond ETF 4.22
Vanguard FTSE UK All-Share Index 3.63
Risk profile

For investors who can tolerate some shorter-term
capital loss from their portfolio, as markets fluctuate.
The portfolio invests in funds and exchange traded
funds (ETFs), using a defined strategic asset allocation
process to deliver returns while meeting the targeted
level of risk.

Asset allocation (%)

O

. Fixed Income 61.52
(G(;Et;arl]gggee;?ment bonds 20.43
UK government bonds 14.90
Global corporate bonds (GBP 936
hedged)

. UK corporate bonds 7.56

. Emerging market debt 4.71
Global high yield bonds (GBP 457
hedged)

. Equity 23.58
North America equity 11.60

P Uk equity 571
Ecr;zjeitrjmg markets ex-China 361

[ curope ex-UK equity 2.66
Cash 14.90

B casn 173

. Cash equivalent 13.17

Fixed income breakdown (%)

N

[ cBP Bonds

YA]Bell

Investments

Equity breakdown (%)

o

90.98 Sector
(%lgl;arl] ggve;?ment bonds 3917 . Technology 17.67
edge . Financial Services 15.87
. UK government bonds 28.56
. Healthcare 15.83
. UK corporate bonds 14.50 o
S . Utilities 11.69
Global high yield bonds (GBP
hedged) 875 [ ndustriats 10.52
International Bonds 9.02 . Consumer Defensive 6.54
. Emerging market debt 9.02 Consumer Cyclical 6.36
. Energy 4.74
. Communication Services 4.62
Basic Materials 4.47
Real Estate 1.68
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CG AJ Bell Moderately Cautious

As at 31 March 2026

Portfolio commentary

The AJ Bell Moderately Cautious fund closed the quarter in negative territory with a narrow
-0.6% loss, following the US-Iran war. Bonds, which make up about a third of the portfolio,
felt some turbulence as markets shifted from pricing in interest rate cuts to suddenly
expecting rate hikes. This was due to rising energy prices from the war in Iran, which fuelled
rising inflation expectations. However, our holdings in short-term debt were only marginally
impacted as yields went up. We added more short-term bond positions from our cash
allocation, as bonds are currently paying a much better rate.

Stocks and shares, accounting for just under half the fund, also weathered a bumpy road.
The UK stock market ended the quarter with a positive return, which was a strong boost for
the fund. The UK market was reaching new highs until the end of February, and those early
gains helped cushion a more volatile market drop in March, along with gains from oil
companies BP and Shell. US stocks struggled, but the fund was protected by the US
exposure we added earlier this year in the utilities sector, which was in demand during the
quarter.

Q1 2026 best/worst performers

iShares S&P 500 Utilities Sector ETF 10.26%

Amundi MSCI Emerging Markets ex China ETF 5.20%

iShares MSCI Emerging Markets ex-China ETF 5.18%
-3.34% Xtrackers MSCI US Health Care ETF

-6.11% Franklin FTSE China ETF

-7.08% Amundi MSCI China ETF

YA]Bell

Investments

Performance
TS 3 6 Since
ST months | months inception
CG AJ Bell Moderately Cautious -0.61 2.67 10.85 22.65 23.91 47.52
IA Mixed Investment 20-60% Shares -0.99 172 8.95 21.88 17.86 36.54

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.

Total Return
N
o
S

-20%
Mar Mar Mar Mar Mar Mar Mar Mar Mar
2018 2019 2020 2021 2022 2023 2024 2025 2026

—— CGAJ Bell Moderately Cautious == |IA Mixed Investment 20-60% Shares

1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.



Return to contents page

CG AJ Bell Moderately Cautious

As at 31 March 2026

Portfolio snapshot

Number of holdings 25
Inception date 18 Apr 2017
Fund size £484.86m
ISIN (IAcc)  GBOOBYW8VJ55

Top 10 holdings

Holding Weight (%)

Vanguard FTSE UK All-Share Index 12.05
SPDR S&P 500 ETF 11.14
US inflation-linked treasuries (GBP hedged) 8.64
iShares £ Ultrashort Bond ETF 7.52
iShares ESG Overseas Corporate Bond Index 6.67
Vanguard UK Investment Grade Bond Index 5.76
State Street Emerging Markets Hard Currency 4.94
Government Bond Index

Amundi Prime Japan ETF 3.96
UK government bonds 3.88
Invesco S&P 500 Equal Weight Swap ETF 3.83
Risk profile

For investors who can tolerate some shorter-term
capital loss from their portfolio, as markets fluctuate.
The portfolio invests in funds and exchange traded
funds (ETFs), using a defined strategic asset allocation
process to deliver returns while meeting the targeted
level of risk.

Asset allocation (%)

B cauity 46.06

North America equity 18.97
I Uk equity 12.05

Emgrglng markets ex-China 470

equity

Japan equity 3.96
B curope ex-UK equity 3.72

China equity 2.66
[ Fixed income 44.33

Global government bonds

(GBP hedged) 14.54
. UK corporate bonds 7.63

Global corporate bonds (GBP

6.67

hedged)

UK government bonds 5.78
. Emerging market debt 4.94

Global high yield bonds (GBP

4.76
hedged)
Cash 9.61

Fixed income breakdown (%)

WO

[ cBP Bonds

YA]Bell

Investments

Equity breakdown (%)

) -

&N

86.88 Sector
%ggarl]ggve;?ment bonds 38.62 . Financial Services 16.84
edge [l Techrotoay 16.79
. UK corporate bonds 20.25
. Healthcare 13.00
. UK government bonds 15.36 )
o . Industrials 12.36
Global high yield bonds (GBP
hedged) 12.65 . Consumer Cyclical 8.60
International Bonds 13.12 . Utilities 7.90
. Emerging market debt 13.12 Consumer Defensive 7.04
. Communication Services 5.98
. Energy 4.74
Basic Materials 4.72
Real Estate 2.04
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CG AJ Bell Balanced A\)) A B ll
As at 31 March 2026 e

Investments

Portfolio commentary Performance

The AJ Bell Balanced fund posted a positive quarter despite a turbulent March brought on o 3 6 Since
by the US-Iran war. The UK was a notable bright spot as markets had reached new highs Cumulative (%) Nt sRIentnS inception
befolre the conflict began. ane war broke ogt, BP apd S'hells share price gains helped th CG AJ Bell Balanced 010 369 13.95 57 83 25 68 70.85
fund's performance. Emerging markets excluding China did well for the fund, rising over 5%,

helped by strong performances from Korea's Samsung and semiconductor company SK IA Mixed Investment 40-85% Shares -1.72 155 11.05 26.27 26.92 57.89
Hynix.

The above table displays the total return of the fund on a cumulative basis. This is taken from the most

Bonds, which make up a quarter of the portfolio, faced a more challenging environment. recent month end.

Rising inflation and interest rate expectations typically make cash more appealing to
investors, and bonds will need to pay out more to stay an attractive asset. But our tilt toward 80%
shorter-term government bonds provided some insulation and better yields emerged. We
were able to deploy cash from the fund into buying more of these bonds. While market
bumps like the last quarter can be intimidating, investing is a long-term journey. Over the
past five years, the AJ Bell Balanced fund has returned 35.7%. 60%

Q1 2026 best/worst performers

% 40%

iShares S&P 500 Energy Sector ETF _ 40.79% E

. - o S
iShares S&P 500 Utilities Sector ETF - 10.26% 2 on

Amundi MSCI Emerging Markets exChina ETF . 5.20%
-3.34% Xtrackers MSCI US Health Care ETF 0%
-6.11% Franklin FTSE China ETF

-7.08% Amundi MSCI China ETF -20%

Mar Mar Mar Mar Mar Mar Mar Mar Mar
2018 2019 2020 2021 2022 2023 2024 2025 2026

—— CG AJ Bell Balanced == |A Mixed Investment 40-85% Shares

Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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CG AJ Bell Balanced

As at 31 March 2026

Portfolio snapshot

Number of holdings 27
Inception date 18 Apr 2017
Fund size £1,735.65m
ISIN (IAcc)  GBOOBYW8RX12

Top 10 holdings

Holding

SPDR S&P 500 ETF 14.48
Vanguard FTSE UK All-Share Index 12.08
US inflation-linked treasuries (GBP hedged) 9.27
Amundi Prime Japan ETF 571
Vanguard FTSE Developed Europe ex UK Equity 569
Index Plus

Amundi MSCI Emerging Markets ex China ETF 4.19
iShares £ Ultrashort Bond ETF 3.88
iShares ESG Overseas Corporate Bond Index 3.85
State Street Emerging Markets Hard Currency 3.39
Government Bond Index

Invesco S&P 500 Equal Weight Swap ETF 3.39
Risk profile

For investors who can tolerate short-term dips in
portfolio value and understand the importance of
investing for the long term to help in achieving higher
overall returns. The portfolio invests in funds and
exchange traded funds (ETFs), using a defined strategic
asset allocation process to deliver returns while meeting
the targeted level of risk.

Asset allocation (%)

g
»
TR >

B cauity 59.26
North America equity 24.21
I Uk equity 13.44
Emgrglng markets ex-China 652
equity
Japan equity 5.71
B curope ex-UK equity 569
China equity 3.69
. Fixed Income 35.18
Global government bonds 927
(GBP hedged) ’
Global high yield bonds (GBP 6.51
hedged) ’
. UK corporate bonds 5.81
. Emerging market debt 4.89
UK government bonds 4.86
Global corporate bonds (GBP 385
hedged) ’
Cash 5.56

Fixed income breakdown (%)

[ cBP Bonds

YA]Bell

Investments

Equity breakdown (%)

P g
“/

84.40 Sector

(GGlggarl] ggve;?ment bonds 2057  [JTechnotooy 17.13
e.ge ) . Financial Services 16.48

Global high yield bonds (GBP
hedged) 20.76 . Industrials 12.15
. UK corporate bonds 18.55 . Healthcare 11.80
. UK government bonds 15.52 . Consumer Cyclical 8.55
International Bonds 15.60 . Energy 8.37
. Emerging market debt 15.60 Consumer Defensive 6.54
. Utilities 6.52
. Communication Services 6.06
Basic Materials 4.54
Real Estate 1.87
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CG AJ Bell Moderately Adventurous

As at 31 March 2026

Portfolio commentary

The outbreak of war in Iran unsettled markets in March, but our positioning helped cushion
the impact as the AJ Bell Moderately Adventurous fund ended with a 0.3% return. An
increase in the fund's exposure to the US energy sector at the start of the year proved
timely, evening out some of the negative returns from the broader market during March.

While the US struggled, the UK market managed a positive return. UK markets reached a
record high in February before the conflict began, and in response to rising oil prices, BP
and Shell surged ahead. Emerging markets excluding China were the standout region for
the fund, rising over 5% in value in the quarter, driven by electronics group Samsung and
semiconductor company SK Hynix.

The fund's bond allocation, some of which is held in shorter-term inflation protected
government debt, navigated the period well. Interest rate expectations have now flipped
from cuts to hikes due to inflation concerns around a spike in oil prices, and we will be
monitoring this going forward.

Q1 2026 best/worst performers

iShares S&P 500 Energy Sector ETF _ 40.79%
iShares S&P 500 Utilities Sector ETF - 10.26%

Amundi MSCI Emerging Markets ex China ETF . 5.20%

-3.34% Xtrackers MSCI US Health Care ETF
-6.11% Franklin FTSEChina ETF
-7.08% Amundi MSCI China ETF

YA]Bell

Investments

Performance
TS 3 6 Since
ST months | months inception
CG AJ Bell Moderately Adventurous 0.25 4.46 16.63 34.20 45.40 86.78
IA Mixed Investment 40-85% Shares -1.72 1.55 11.05 26.27 26.92 57.89

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.

100%
80%
60%
£
2
& 40%
I,
e
20%
0%
-20%
Mar Mar Mar Mar Mar Mar Mar Mar Mar
2018 2019 2020 2021 2022 2023 2024 2025 2026
—— CGAJ Bell Moderately Adventurous == |IA Mixed Investment 40-85% Shares
1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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CG AJ Bell Moderately Adventurous A\)) A B ll
As at 31 March 2026 e

Investments
Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 28
Inception date 18 Apr 2017
Fund size £1,264.80m
ISIN (lAcc) GBOOBYWS8VL77

Top 10 holdings

>

N

Holding
SPDR S&P 500 ETF 16.84
Vanguard FTSE UK All-Share Index 15.06 Bl couity 77es EFZB&@: b B 77.7%  Sector
- North America equity 29.94 obal high yiela bonads Financial Services 17.95
Vanguard FTSE Developed Europe ex UK Equity 6.81 _ hedged) 37.59 .
Index Plus I Uk equity 17.82 [l Techrotoay 16.81
Amundi Prime Japan ETF 6.26 Emerging markets ex-China . UK corporate bonds 2120 . Industrials 1211
’ equity 8.65 Global government bonds 18.95
Amundi MSCI Emerging Markets ex China ETF 5.76 ) , (GBP hedged) ' [l Heatthcare 1112
Europe ex-UK equity 6.83 . c Cvelical 8.60
. onsumer Cyclica .
Invesco S&P 500 Equal Weight Swap ETF 5.01 Japan equity 6.83 International Bonds 22.26 — s
; : Emerging market debt 22.26 nergy ’
US inflation-linked treasuries (GBP hedged) 348 China equity sgs  IMEmeraing Consumer Defensive 657
Vanguard Pacific ex-Japan Stock Index 2.94 . Asia Pacific ex-Japan equity 2.94 . Communication Services 6.03
iShares MSCI Emerging Markets ex-China ETF 2.89 Il Fixed Income 18.36 [ vitities 6.00
Global high yield bonds (GBP 6.90 Basic Material 503
Franklin FTSE China ETF 271 hedged) ' asic Materiats '
Risk profile . Emerging market debt 4.09 Real Estate 213
) . UK corporate bonds 3.89
For investors who can tolerate some shorter-term al
. . . obal government bonds
capital loss from their portfolio and understand the (GBP hedged) 3.48
importance of investing for the long term. The portfolio
has a higher allocation to equities and invests in funds Cash 3.76
and exchange traded funds (ETFs), using a defined - Cash 176
strategic asset allocation process to deliver returns while )
. Cash equivalent 2.00

meeting the targeted level of risk.
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CG AJ Bell Adventurous

As at 31 March 2026

Portfolio commentary

The AJ Bell Adventurous fund finished the quarter with a 0.6% return, staying positive while
global shares in general, such as the MSCI World index, fell back. The UK was one of the
largest contributors to the fund's performance, thanks to a strong January and February,
and March's oil price spike lifting big UK names BP and Shell.

In the US, markets struggled as tech sentiment softened. This didn't have as dramatic of an
impact on the Adventurous fund as other global indices as we have limited exposure to this
region. We did, however, invest more in US energy earlier in the year, which created strong
returns during the past quarter.

The fund benefited from exposure to emerging markets excluding China, with the region up
nearly 8% in value, driven by tech-related names Samsung and SK Hynix. This part of the
investment world has been heavily impacted by changes in energy prices, but many tech
names have offered support.

Markets often have short-term turmoil, which is why the AJ Bell Adventurous fund is
designed for investors in it for the long term. Over the past five years, the fund has returned
58.1%.

Q1 2026 best/worst performers

iShares S&P 500 Energy Sector ETF _ 40.79%

Amundi MSCI Emerging Markets ex China ETF . 5.20%

iShares MSCI Emerging Markets ex-China ETF . 5.18%

-3.34% Xtrackers MSCI US Health Care ETF
-6.11% Franklin FTSE China ETF
-7.08% Amundi MSCI China ETF

YA]Bell

Investments

Performance
TS 3 6 Since
ST months | months inception
CG AJ Bell Adventurous 0.64 5.45 19.03 41.22 58.07 109.09
IA Flexible Investment -1.49 1.68 12.13 26.99 28.06 62.40

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.

140%
120%

100%

Total Return
o
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Mar Mar Mar Mar Mar Mar Mar Mar Mar
2018 2019 2020 2021 2022 2023 2024 2025 2026

—— CG AJ Bell Adventurous === |A Flexible Investment

1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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CG AJ Bell Adventurous A\)) A B ll
As at 31 March 2026 e

Investments
Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 21 ‘
Inception date 18 Apr 2017 ‘
Fund size £1,286.72m
ISIN (I Acc) GBOOBYWS8VG25
Top 10 holdings
HOIdlng .
SPDR S&P 500 ETF 17.79
Vanguard FTSE UK All-Share Index 11.09 Bl Eauity s04s [l EFZB&@; b B 6138 Sector
i i obal high yield bonds i i i
Voo FUoE Deraloped EUoe ol UK Bl 053 North America equity 30.52 hedocd) gny 6138 . Financial Services 18.54
Index Plus I Uk equity 21.07 [l Techrotoay 17.15
Amundi MSCI Emerging Markets ex China ETF 8.88 Emgrging markets ex-China 14.20 International Bonds 38.62 . Healthcare 12.41
) ) equity . Emerging market debt 38.62 . Industrials 11.95
Amundi UK Eqwty All Cap ETF 8.78 . Europe ex-UK equity 9.89 . . 884
nergy .
Amundi Prime Japan ETF 5.84 China equity 5.97 . c Cvclical 8.29
onsumer Cyclica .
i Japan equit 5.84
Invesco S&P 500 Equal Weight Swap ETF 5.54 p q Y . Consumer Defensive 6.53
iShares MSCI Emerging Markets ex-China ETF 5.33 . Asia Pacific ex-Japan equity 297 . Communication Services 5.75
iShares S&P 500 Energy Sector ETF 3.65 Bl Fixed Income 798 [l Bosic Materials 5.32
Global high yield bonds (GBP 490 Utiliti 224
Xtrackers MSCI US Health Care ETF 3.54 hedged) ' Hhes '
; Real Estate 1.98
Risk profile . Emerging market debt 3.08
Cash 1.56

For investors who favour a higher allocation to equities
and understand the risk reward relationship that entails - Cash 156
over the short, medium, and long term. The fund

predominantly invests in funds and exchange traded

funds (ETFs), using a defined strategic asset allocation

process to deliver returns while meeting the targeted

level of risk.
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complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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CG AJ Bell Global Growth

As at 31 March 2026

Portfolio commentary

The US-Iran war disrupted markets in March, but the AJ Bell Global Growth fund’s minimal
US allocation and broader global positioning created protection. US stock markets
struggled with a growing investor caution towards Al before the conflict began. One area
where the US has produced positive returns is the energy sector, which benefited the
Global Growth fund as we increased US energy sector investment at the start of the year.

The UK was a positive standout in the quarter, with BP and Shell surging as energy prices
climbed. In February, UK markets were hitting all-time peaks, but March's market shudders
created a more muted return. Emerging markets excluding China was the quarter's
strongest region, rising over 5%. Korea was a particular standout, with electronics group
Samsung and semiconductor manufacturer SK Hynix leading the way.

So far this year, the Global Growth fund has returned 1.1% to investors. On a five-year basis,
the fund has returned 53.8%.

Q1 2026 best/worst performers

iShares S&P 500 Energy Sector ETF _ 40.79%

Amundi MSCI Emerging Markets exChina ETF . 5.20%
iShares MSCI Emerging Markets ex-China ETF . 5.18%
-3.34% Xtrackers MSCI US Health Care ETF
-6.11% Franklin FTSE China ETF

-7.08% Amundi MSCI China ETF

YA]Bell

Investments

Performance
TS 3 6 Since
ST months | months inception
CG AJ Bell Global Growth 1.05 6.17 21.10 39.05 53.82 87.95
IA Flexible Investment -1.49 1.68 12.13 26.99 28.06 49.04

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.

120%
100%
80%
-
5 60%
@
o
2 40%
e
20%
0%
-20%
Mar Mar Mar Mar Mar Mar Mar Mar
2019 2020 2021 2022 2023 2024 2025 2026
—— CG AJ Bell Global Growth == |A Flexible Investment
1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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CG AJ Bell Global Growth

As at 31 March 2026

Portfolio snapshot

Number of holdings 16
Inception date 11 Jun 2018
Fund size £428.04m
ISIN (IAcc) GBOOBD833W40

Top 10 holdings

Holding

Vanguard FTSE UK All-Share Index 15.08
SPDR S&P 500 ETF 13.99
Amundi MSCI Emerging Markets ex China ETF 10.64
Vanguard FTSE Developed Europe ex UK Equity 10.06
Index Plus

iShares MSCI Emerging Markets ex-China ETF 8.41
Amundi Prime Japan ETF 7.99
Amundi UK Equity All Cap ETF 6.97
Amundi MSCI China ETF 4.20
Franklin FTSE China ETF 3.80
iShares S&P 500 Energy Sector ETF 3.65
Risk profile

For investors who favour a higher allocation to equities
and understand the risk reward relationship that entails
over the short, medium, and long term. The fund
predominantly invests in funds and exchange traded
funds (ETFs), using a defined strategic asset allocation
process to deliver returns while meeting the targeted
level of risk.

Asset allocation (%)

\\\

B cauity

Equity breakdown (%)

YA]Bell

Investments

Equity breakdown (%)

)

&N

98.57 Market Cap Group Sector

[ Ukequity 23.97 5007 [ Firanciat services 19.37
North America equity 2375 33.16 . Technology 17.09
Emgtrging markets ex-China 1906 15.07 . Industrials 12.51
quity 154 [ Heattncare 10.94

B curope ex-UK equity 12.88
| oo 0.17 . Energy 8.54

apan equit .

P quy . Consumer Cyclical 8.49

China equit; 7.99
Uy Consumer Defensive 6.61
. Asia Pacific ex-Japan equity 2.92 . Communication Services 572
Cash 143 . Basic Materials 5.65
143 Utilities 3.22
Real Estate 1.85
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CG AJ Bell Income

As at 31 March 2026

Portfolio commentary

The AJ Bell Income fund's blend of dividend-paying stocks and income-generating bonds
made for a mixed but ultimately positive quarter, with a 0.97% return.

Over one quarter of the fund is invested in bonds, which meant the shift from anticipated
interest rate cuts to potential hikes made a significant impact. Bond prices generally fell in
response to higher inflation expectations driven by the US-Iran war; however, our holdings
are mostly in shorter-term bonds, which are less sensitive to rate moves. Cash also
contributed to the return. In the meantime, we invested more in short-dated bonds as
yields have become more attractive of late.

On the stocks and shares side, while the US struggled, the UK was a strong contributor. BP
and Shell benefited from the energy squeeze, and the UK market's inclination to
dividend-paying companies helped the fund. The fund has been able to continue its
monthly income distribution, and our focus on quality income-generating assets across the
portfolio keeps us well-positioned.

Q1 2026 best/worst performers

Franklin Templeton European QualDivETF _ 9.05%

Invesco S&P 500 High Dividend Low Volatility

Amundi MSCI Emerging Markets ex China ETF 5.20%
-1.98% Invesco GBP Corporate Bond ETF
-6.11% Franklin FTSE China ETF
-7.08% Amundi MSCI China ETF

YA]Bell

Investments

Performance

3 6 Since
months | months inception

Cumulative (%)

CG AJ Bell Income 0.97 3.94 12.01 25.14 31.64 42.72

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.

Total Return
N
o
S

0%

-20%
Mar Mar Mar Mar Mar Mar Mar
2020 2021 2022 2023 2024 2025 2026

—— CG AJ Bell Income

1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/ or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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CG AJ Bell Income

As at 31 March 2026

Portfolio snapshot

Number of holdings 25
Inception date 08 Apr 2019
Fund size £66.84m
ISIN (I Acc) GBOOBH3W7446

Top 10 holdings

Holding

iShares Core FTSE 100 ETF 13.34
Invesco S&P 500 High Dividend Low Volatility ETF 12.31
Fidelity US Quality Income ETF 11.85
US inflation-linked treasuries (GBP hedged) 6.66
Invesco GBP Corporate Bond ETF 5.72
Fidelity Emerging Markets Quality Income ETF 4.76
Vanguard FTSE Japan ETF 4.09
iShares £ Ultrashort Bond ETF 391
iShares ESG Overseas Corporat Bond Index 3.87
State Street Emerging Markets Hard Currency 324

Government Bond Index
Risk profile

For investors who can tolerate short-term dips in
portfolio value and understand the importance of
investing for the long term to help in achieving higher
overall returns. The portfolio invests in funds and
exchange traded funds (ETFs), using a defined strategic
asset allocation process to deliver returns while meeting
the targeted level of risk.

Asset allocation (%)

B cauity 59.49
North America equity 24.16

I Uk equity 13.34

B curope ex-UK equity 593
Japan equity 574

. Emerging markets equity 4.76
China equity 2.82
Emgrglng markets ex-China 573
equity

[l Fixed Income 3531
Global government bonds 919
(GBP hedged) ’
Global high yield bonds (GBP

6.92

hedged)

. UK corporate bonds 572

. Emerging market debt 4.71
Global corporate bonds (GBP 387
hedged) '
UK index-linked gilts 2.96
UK government bonds 1.93
Cash 5.20

Fixed income breakdown (%)

&
S
&

[ cBP Bonds

YA]Bell

Investments

Equity breakdown (%)

—

85.01 Sector

(G(;;Earl]g;)ve;?ment bonds 2024  [JfFinanciatservices 19.46
edged! . Technology 14.43

Global high yield bonds (GBP
hedged) 22.02 . Industrials 10.01
. UK corporate bonds 18.20 . Consumer Defensive 9.12
Il U« index-linked gilts 940  [JjHeatincare 838
. UK government bonds 6.14 . Consumer Cyclical 7.76
International Bonds 14.99 Energy 7.65
. Emerging market debt 14.99 . Communication Services 7.48
. Real Estate 5.73
Utilities 5.68
Basic Materials 4.31
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CG AJ Bell Income & Growth

As at 31 March 2026

Portfolio commentary

Despite the volatility sparked by the US-Iran conflict in March, the AJ Bell Income & Growth
fund had a positive quarter.

A significant piece of the positive returns was thanks to the UK, home to energy stocks like
Shell and BP that benefited from higher energy prices. These companies had strong
quarters, but they weren't the only positive players in the UK. Companies in the UK's FTSE
100, which are a main part of the fund's UK holdings, are on track for their highest year of
dividend payments on record according to research by AJ Bell.

US equity income holdings faced a more challenging environment, with tech uncertainty
along with the US-Iran conflict creating headwinds. However, because the fund is focused
on dividend payers rather than growth stocks, it had some protection from the volatility.

The fund's bond allocation, concentrated in high yield bonds, faced pressure from rising
rate expectations. The bond environment is constantly changing as interest rate
expectations shift, so this is an area we will be watching closely.

Over the quarter, the fund has returned 2.6%.

Q1 2026 best/worst performers

Invesco FTSE Emerging Markets High Dividend
Low Volatility ETF

Franklin Templeton European QualDiv ETF 9.05%

9.93%

Invesco S&P 500 High Dividend Low Volatility 6.62%

ETF e
-0.96% iShares $ High Yield ESG Corporate Bond ETF

TR (GBP Hedged)
o iShares Broad € High Yield Corp Bond UCITS
-1.26%
ETF
-6.11% Franklin FTSE China ETF

YA]Bell

Investments

Performance

3 6 Since
months | months inception

Cumulative (%)

CG AJ Bell Income & Growth 2.64 6.32 17.76 37.61 49.08 57.57

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.

80%
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40%
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—— CGAJ Bell Income & Growth
1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.



CG AJ Bell Income & Growth A\)) A B ll
As at 31 March 2026 e

Investments
Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 19 ‘
Inception date 08 Apr 2019 \‘“ .
Fund size £115.50m
ISIN (lAcc) GBOOBH3W7883
Top 10 holdings ’ ‘
Holding ..
iShares Core FTSE 100 ETF 17.37
Invesco S&P 500 High Dividend Low Volatility ETF 17.24 Ml cavity 9077 [l G8PBonds 62.18  Sector
North America equity 30.19 Global high yield bonds (GBP o, ;o [JjJ] Financial Services 21.27
Fidelity Emerging Markets Quality Income ETF 17.02 . UK equity 2093 hedged) . . Technooay 1305
Fidelity US Quality Income ETF 12.95 . Emerging markets equity 20.60 International Bonds 37.82 . Industrials 990
Franklin Templeton European QualDiv ETF 5.21 . Europe ex-UK equity 10.12 . Emerging market debt 37.82 . Consumer Defensive 8.99
iShares MSCI Europe Quality Dividend ETF 490 Japan equity 5.96 Il creoy 812
T —— 368 . Asia Pacific ex-Japan equity 2.97 . Healthcare 7.78
Invesco FTSE Emerging Markets High Dividend 359 . Fixed Income 7.79 Consumer Cyclical /.13
ili i i Communication Services 6.28
Low Volatility ETF Global high yield bonds (GBP 485 .
Vanguard FTSE UK Al-Share Index 3.56 ] hedged) [ vtiities 5.95
Emerging market debt 2.95
Vanguard Pacific ex-Japan Stock Index 2.97 Real Estate 5.69
Cash 143 Basic Materials 4.95
Risk profile - Cash 143

For investors who favour capital growth and regular
dividend payments through a higher allocation to
equities. Investors should understand the risk reward
relationship that entails over the short, medium, and
long term. The fund predominantly invests in funds, and
exchange traded funds (ETFs), using a defined strategic
asset allocation process to deliver returns while meeting
the targeted level of risk.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/ or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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CG AJ Bell Responsible Screened

Growth
As at 31 March 2026

Portfolio commentary

The first quarter of 2026 proved challenging for the AJ Bell Responsible Screened Growth
fund as some of the most profitable areas for markets, such as defence and non-renewable
energy, do not fit into responsible indices. Oil stocks created some of the biggest returns
this quarter due to the US-Iran war, but the Responsible Fund could not benefit from these
boosts.

However, broader UK and European equity allocations contributed positively. The US,
where we hold selective position through socially responsible ETFs, faced headwinds from
tech sentiment as well as turmoil from the war.

A bright spot for the fund was emerging markets excluding China, with Korean and
Taiwanese tech companies driving returns. The fund's small bond allocation, focused on
ESG-compliant high vyield and emerging market debt, navigated a turbulent rate
environment as inflation expectations shifted sharply.

While the quarter ended slightly in the red, three months is a short time in the world of
investing. On a five-year view and one-year view, the fund has returned 30.9% and 11.6%,
respectively.

Q1 2026 best/worst performers

Amundi MSCI Emerging Markets ex China ETF _ 5.20%

Amundi MSCI PacificexJapan SRI PAB - 1.31%

L&G ESG Emerging Markets Government Bond ‘ 0.09%

-549% Amundi MSCI UK IMI SRI PAB ETF
-6.00% Xtrackers ESG MSCI USA ETF
-6.47% UBS MSCI UK IMI Socially Responsible ETF

YA]Bell

Investments

Performance

3 (3} Since

Cumulative (%)

months | months inception

CG AJ Bell Responsible Screened
Growth

IA Flexible Investment -1.49 1.68 12.13 26.99 28.06 35.29

-3.98 -0.54 11.62 27.66 30.85 38.82

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.
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—— CGAJBell Responsible Screened Growth === |A Flexible Investment
1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/ or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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CG AJ Bell Responsible Screened

Growth
As at 31 March 2026

Portfolio snapshot

Number of holdings 13
Inception date 23 Nov 2020
Fund size £187.46m
ISIN (IAcc)  GBOOBNOS2V92

Top 10 holdings

Holding Weight (%)

Xtrackers ESG MSCI USA ETF 25.42
iShares MSC| USA SRI ETF 13.32
UBS MSCI UK IMI Socially Responsible ETF 10.96
Amundi MSCI UK IMI SRI PAB ETF 10.17
Amundi MSCI Europe SRI PAB ETF 9.86
Amundi MSCI Emerging Markets ex China ETF 8.27
iShares MSCI Japan SRI ETF 6.05
UBS MSCI China ESG Universal ETF 4.01
Invesco Global High Yield Corporate Bond ESG 328
Climate Transition UCITS ETF

L&G ESG Emerging Markets Government Bond 3.23
Risk profile

For investors who favour a higher allocation to equities
and understand the risk reward relationship that entails
over the short, medium, and long term. The fund
predominantly invests in funds, and exchange traded
funds (ETFs), using a defined strategic asset allocation
process to deliver returns while meeting the targeted
level of risk.

Asset allocation (%)

Fixed income breakdown (%)

YA]Bell

B cauity

[ cBP Bonds

Investments

Equity breakdown (%)

91.23
North America equity 38.74
I Uk equity 2113
B curope ex-UK equity 9.86
E(rqr:)eiztrjjmg markets ex-China 827
Japan equity 6.05
China equity 4.01
. Asia Pacific ex-Japan equity 3.16
. Fixed Income 8.33
Global high yield bonds (GBP 510
hedged)
Emerging market debt 3.23
Cash 0.45
0.45

- Cash

61.24 Sector
S;Zzz:dk;igh yield bonds (GBP 61.24 . T.eChm.)logy | 2212
. Financial Services 20.41
International Bonds 38.76 . Industrials 13.63
. Emerging market debt 38.76 . Healthcare 11.40
. Consumer Cyclical 9.67
. Communication Services 8.44
Consumer Defensive 515
. Basic Materials 3.60
[ Real Estate 3.56
Utilities 1.47
Other 0.55

©2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/ or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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CG AJ Bell Cautious

As at 31 December 2025

Portfolio commentary

Markets settled down towards the end of 2025 after a year that brought its fair share of
tumult, resulting in a 2.5% quarter gain. Despite fears around bonds ahead of the UK
Budget, the bark turned out worse than the bite, with Gilts ending the quarter strong and
UK corporate bonds also proving resilient. The 16% cash holding in the AJ Bell fund
benefited from continued high interest rates. On the shares side, accounting for 26% of the
holdings, the environment was relatively calm, but positive, in the UK, Europe and North
America. Emerging markets ex-China felt a big upswing in the fourth quarter.

On a five-year view, the fund has returned 14.14%. Although the first few years of this period
proved difficult as bond markets struggled, the past two years enjoyed strong uplifts.
Looking forward, we will be keeping an eye on Al themes to see where in the market the
benefits are looking underappreciated while keeping US exposure limited, and searching for
other areas investors may be neglecting as they crowd towards the trendier parts of the
market.

Q4 2025 best/worst performers

Xtrackers MSCI US Health Care ETF 11.08%

Amundi MSCI Emerging Markets exChina ETF 10.30%
iShares MSCI Emerging Markets ex-China ETF 10.20%
BlackRock Institutional Sterling Liquidity 1.03%
State Street Global High Yield Bond Screened 0.82%
Index
-146% iShares S&P 500 Utilities Sector ETF

YA]Bell

Investments

Performance
TS 3 6 Since
ST months | months inception
CG AJ Bell Cautious 2.50 5.89 7.52 16.46 14.14 30.35
IA Mixed Investment 0-35% Shares 217 5.04 8.02 19.57 10.12 23.57

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.

35%
30%
25%
c 20%
2
& 15%
I
0%
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-5%
Dec Dec Dec Dec Dec Dec Dec Dec Dec
2017 2018 2019 2020 2021 2022 2023 2024 2025
—— CG AJ Bell Cautious = |A Mixed Investment 0-35% Shares
1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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CG AJ Bell Cautious

As at 31 December 2025

Portfolio snapshot

Number of holdings 34
Inception date 18 Apr 2017
Fund size £136.41m
ISIN (IAcc) GBOOBYW8RV97

Top 10 holdings
Holding

Vanguard UK Investment Grade Bond Index
BlackRock Institutional Sterling Liquidity
iShares £ Ultrashort Bond ETF

SPDR S&P 500 ETF

State Street Emerging Markets Hard Currency
Government Bond Index

PRINCIPAL CASH

Invesco GBP Corporate Bond ETF

Vanguard FTSE Developed Europe ex UK Equity
Index Plus

Vanguard FTSE UK All-Share Index

State Street Global High Yield Bond Screened
Index

Risk profile

11.56

10.95
9.96
9.68
5.93

493
4.41

4.00

3.90
2.77

For investors who can tolerate some shorter-term
capital loss from their portfolio, as markets fluctuate.
The portfolio invests in funds and exchange traded
funds (ETFs), using a defined strategic asset allocation
process to deliver returns while meeting the targeted

level of risk.

Asset allocation (%)

[l Fixed Income 47.52
- UK corporate bonds 15.97
UK government bonds 11.88
. Emerging market debt 5.93
International government 576
bonds (GBP hedged)
S;Zaeldk;lgh yield bonds (GBP 499
Ibnc:tre]rdnsatlonal government 298
B cauity 26.19
North America equity 11.97
P Uk equity 6.09
Ecr;zjeitrjmg markets ex-China 412
[ curope ex-UK equity 4.00
Cash 26.29
B casn 5.38
. Cash equivalent 20.91

Fixed income breakdown (%)

[ cBP Bonds

YA]Bell

Investments

Equity breakdown (%)

81.24 Sector
. UK corporate bonds 33.60 . Technology 21.76
. UK government bonds 25.00 . Financial Services 18.60
International government i
bonds (GBP hgedged) 1213 = ::;i:(::e 1101;;
Global high yield bonds (GBP 10.50 . )
hedged) . Consumer Cyclical 8.40
International Bonds 18.76 . Consumer Defensive /.40
. Emerging market debt 12.48 Communication Services 6.22
International government 6.28 . Energy 4.66
bonds . Basic Materials 4.40
Utilities 4.10
Real Estate 1.94

©2025 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/ or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.



CG AJ Bell Moderately Cautious A\)) A B ll
As at 31 December 2025 e

Investments

Portfolio commentary Performance
A strong quarter for bonds and steady end of the year for equities made for a 3.3% return in o ki 6 Since
the fund in the three-month period. Although the UK Budget brought worries for bond Cumulative (%) months | months inception

markets, Gilts and UK corporate bonds, accounting for 29% of the portfolio, had a positive
quarter. Emerging market bonds were able to recoup their losses from earlier this year, but
global high yield bonds continued to be the star of the bond allocation, as they were IA Mixed Investment 20-60% Shares 2.74 6.68 10.24 25.08 20.11 37.90
throughout 2025.

CG AJ Bell Moderately Cautious 3.30 8.41 11.04 24.18 24.58 48.43

The above table displays the total return of the fund on a cumulative basis. This is taken from the most

On the equity side, returns were broadly positive. The standout performer was emerging recent month end.

markets ex-China, pushed by a recovery in India and continued strong performance in
South Korea and Taiwan. China lost some of its gains in the quarter but was still largely 60%
positive on the year. )

Over the past five years, the fund has delivered a total return of 24.58%. This began with a
tough period for bonds, but the past two years have been much stronger. As we move
forward, the team will be looking more closely at Al. But the risk of a few big companies 40%
dominating the US market means that our scope will be much more global to reduce
concentration.

Q4 2025 best/worst performers

Total Return
N
o
S

Amundi MSCI Emerging Markets ex China ETF 10.30%

iShares MSCI Emerging Markets ex-China ETF 10.20% 0%

Amundi UK Equity AllCap ETF

BlackRock Institutional Sterling Liquidity 1.03% 50%

State Street Global High Yield Bond Screened 0.82% Dec Dec Dec Dec Dec Dec Dec Dec Dec
Index e 2017 2018 2019 2020 2021 2022 2023 2024 2025

-6.96% Franklin FTSE China ETF
—— CGAJ Bell Moderately Cautious == |IA Mixed Investment 20-60% Shares

1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.

©2025 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/ or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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CG AJ Bell Moderately Cautious

As at 31 December 2025

Portfolio snapshot

Number of holdings 31
Inception date 18 Apr 2017
Fund size £470.02m
ISIN (IAcc)  GBOOBYW8VJ55

Top 10 holdings

Holding

SPDR S&P 500 ETF 14.02
Vanguard FTSE UK All-Share Index 12.22
Vanguard UK Investment Grade Bond Index 10.97
iShares £ Ultrashort Bond ETF 9.75
Vanguard FTSE Developed Europe ex UK Equity 6.09
Index Plus

State Street Emerging Markets Hard Currency 596
Government Bond Index

PRINCIPAL CASH 4.43
BlackRock Institutional Sterling Liquidity 3.98
Amundi Prime Japan ETF 3.96
Amundi MSCI Emerging Markets ex China ETF 3.82
Risk profile

For investors who can tolerate some shorter-term
capital loss from their portfolio, as markets fluctuate.
The portfolio invests in funds and exchange traded
funds (ETFs), using a defined strategic asset allocation
process to deliver returns while meeting the targeted
level of risk.

Asset allocation (%)

Fixed income breakdown (%)

YA]Bell

B cauity

- Cash

48.26

North America equity 16.96

I Uk equity 12.32

B curope ex-UK equity 6.09

E;r:)eiztrjjmg markets ex-China 598

Japan equity 3.96

China equity 2.95

. Fixed Income 32.83

- UK corporate bonds 12.97

UK government bonds 5.96

. Emerging market debt 5.96

I?;Zzld?lgh yield bonds (GBP 499

International government 595
bonds (GBP hedged)

Cash 18.91

5.17

13.73

. Cash equivalent

[ cBP Bonds

Investments

Equity breakdown (%)

81.84 Sector

. UK corporate bonds 39.50 . Technology 19.19
. UK government bonds 18.16 . Financial Services 18.76
Slzbaldk)wigh yield bonds (GBP 1520 . Industrials 12.85
edged) [l corsumer Cyclical 10.02

International government 8.99
bonds (GBP hedged) ' [l Heattncare 991
International Bonds 18.16 . Consumer Defensive 7.52
. Emerging market debt 1816 Communication Services 7.24
. Energy 4.63
. Basic Materials 4.50
Utilities 3.32
Real Estate 2.07
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complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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CG AJ Bell Balanced

As at 31 December 2025

Portfolio commentary

The balanced fund enjoyed a 3.58% return throughout the last quarter of 2025 as markets
chugged along. Bonds, which make up a third of the portfolio, did well both in the UK and
abroad. Emerging market bonds recovered from a dip earlier in the year and global high
yield bonds continued a strong run.

On the equity side, performance varied across regions. Europe and the UK had a positive
quarter to round out a successful year, and the US ended on a high note after strong
corporate earnings reports. The best performer of the quarter was emerging markets
ex-China, driven by the tech sector in South Korea and Taiwan, as well as a rally in India.
Conversely, China suffered in the quarter but still performed well on the year.

Looking forward, we believe markets will continue to be driven by the Al theme. We are
wary of too heavy of a weighting in the US, but we still plan to find ways to enjoy the

returns, whether through companies that are less appreciated beneficiaries, or scouting
areas of the market investors are neglecting.

Q4 2025 best/worst performers

Xtrackers MSCI US Health Care ETF _ 11.08%

Amundi MSCI Emerging Markets ex China ETF 10.30%

iShares MSCI Emerging Markets ex-China ETF 10.20%
State Street Global High Yield Bond Screened 0.82%
Index
-146% iShares S&P 500 Utilities Sector ETF
-6.96% Franklin FTSEChina ETF

YA]Bell

Investments

Performance
TS 3 6 Since
ST months | months inception
CG AJ Bell Balanced 3.58 9.98 12.94 28.69 37.18 70.68
IA Mixed Investment 40-85% Shares 3.32 8.77 11.62 31.37 31.24 60.66

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.

80%

60%

Total Return

-20%
Dec Dec Dec Dec Dec Dec Dec Dec Dec
2017 2018 2019 2020 2021 2022 2023 2024 2025

—— CG AJ Bell Balanced == |A Mixed Investment 40-85% Shares

1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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CG AJ Bell Balanced

As at 31 December 2025

Portfolio snapshot

Number of holdings 27
Inception date 18 Apr 2017
Fund size £1,605.49m
ISIN (IAcc)  GBOOBYW8RX12

Top 10 holdings

Holding

SPDR S&P 500 ETF 17.78
Vanguard FTSE UK All-Share Index 12.84
Vanguard UK Investment Grade Bond Index 9.06
Vanguard FTSE Developed Europe ex UK Equity 8.06
Index Plus

iShares £ Ultrashort Bond ETF 5.92
Amundi Prime Japan ETF 5.87
Amundi MSCI Emerging Markets ex China ETF 4.84
iShares MSCI Emerging Markets ex-China ETF 4.33
State Street Emerging Markets Hard Currency 3.50
Government Bond Index

BlackRock Institutional Sterling Liquidity 2.97

Risk profile

For investors who can tolerate short-term dips in
portfolio value and understand the importance of
investing for the long term to help in achieving higher
overall returns. The portfolio invests in funds and
exchange traded funds (ETFs), using a defined strategic
asset allocation process to deliver returns while meeting
the targeted level of risk.

Asset allocation (%)

U
>
'\

B cauity

- Cash

62.20
North America equity 20.90
I Uk equity 14.20
Emgrglng markets ex-China 918
equity
B curope ex-UK equity 8.06
Japan equity 5.87
China equity 3.99
. Fixed Income 26.73
- UK corporate bonds 11.95
. Emerging market debt 5.90
Global high yield bonds (GBP
4.93
hedged)
International government 301
bonds (GBP hedged) ’
Global high yield bonds 0.06
Cash 11.07
2.18
8.88

. Cash equivalent

Fixed income breakdown (%)

[ cBP Bonds

YA]Bell

Investments

Equity breakdown (%)

o

)\

77.73 Sector

. UK corporate bonds 44.68 . Technology 19.80
Slzbaldk;igh yield bonds (GBP o, . Financial Services 18.78
cdged) [ ndustrials 12.75

International government 14.62 .
bonds (GBP hedged) : . Consumer Cyclical 10.06
International Bonds 22.27 . Healthcare 9.68
. Emerging market debt 2205 . Communication Services 7.34
[l Globat high yield bonds 0.21 Consumer Defensive 715
. Energy 4.59
. Basic Materials 4.52
Utilities 3.34
Real Estate 1.99
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CG AJ Bell Moderately Adventurous

As at 31 December 2025

Portfolio commentary

While markets in the US, UK and Europe had a relatively calm end to the year, big
movements happened across emerging markets. One of the year's top performers,
emerging markets ex-China, sprinted to the end with boosts from tech in Taiwan and South
Korea while India found some life after a quiet year.

But China felt the opposite effect in the quarter, losing some of its previous gains. Both
China and emerging markets ex-China experienced strong returns across the year. The
bond portion of the portfolio also did well in both the UK and globally.

Over the past five years, the fund has enjoyed a total return of 47.68% which has beaten out
the sector return of 31.24%. As 2026 progresses, we expect to see a continued focus on Al
in the markets. While we will be searching for investments that benefit from Al, we will be
cautious when it comes to those investments in the US, where the companies are valued at
higher ratings. Conversely, we will be looking to areas of the market investors have
neglected in the tech frenzy.

Q4 2025 best/worst performers

Xtrackers MSCI US Health Care ETF _ 11.08%

Amundi MSCI Emerging Markets ex China ETF 10.30%

iShares MSCI Emerging Markets ex-China ETF 10.20%
Vanguard Pacificex-Japan Stock Index  0.02%
-146% iShares S&P 500 Utilities Sector ETF

-6.96% Franklin FTSEChina ETF

YA]Bell

Investments
Performance
Cumulative (%) 3 6 ! 3 > . Slane
months | months year years years |inception
CG AJ Bell Moderately Adventurous 4.20 11.72 15.23 35.27 47.68 86.32
IA Mixed Investment 40-85% Shares 3.32 8.77 11.62 31.37 31.24 60.66

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.

100%
80%
60%
£
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& 40%
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e
20%
0%
-20%
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—— CGAJ Bell Moderately Adventurous == |IA Mixed Investment 40-85% Shares
1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.

©2025 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/ or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.



CG AJ Bell Moderately Adventurous A\)) A B ll
As at 31 December 2025 e

Investments
Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 27 ‘
Inception date 18 Apr 2017 ‘
Fund size £1,200.17m
ISIN (IAcc)  GBOOBYWS8VL77

Top 10 holdings

Holding Weight (%)

)

SPDR S&P 500 ETF 17.84
Vanguard FTSE UK All-Share Index 15.60 Il Eauity 7912 [l o8P Bonds 7621 Sector
Voo FUoE Deraloped EUoe ol UK Bl 7 a3 North America equity 24.84 . UK corpc.yrate. bonds 46.91 . Financial Services 19.91
Index Plus I Uk equity 18.25 Slzbaldk;lgh yieldbonds (GBP o . ] Technology 18.53
. ; edge .
Amundi MSCI Emerging Markets ex China ETF 6.46 Emerging markets ex-China 1121 g B industrials 12.66
equity International Bonds 23.79 :
Amundi Prime Japan ETF 6.23 I curope ex-UK equity 1006 [emery ot e [l Consumer Cyclical 9.88
V. d UK Grade Bond Ind 6.16 J 6.81 ergng moret e . . Healthcare 968
anguar nvestment Grade Bond Index . apan equit . ; ;
: P Uy - Global high yield bonds 0.38 . Consumer Defensive 7.10
i i _Chi China equit; 4.98
iShares MSCI Emerging Markets ex-China ETF 475 . q . Yy . Communication Services 704
Invesco S&P 500 Equal Weight Swap ETF 3.93 [l #sio Pacific ex-Japan equity 297 [ 5asic Materials 4.87
Franklin FTSE China ETF 3.05 [l Fixed Income 16.79 I creroy 4.67
- UK corporate bonds 7.88 Utilities 347
Vanguard Pacific ex-Japan Stock Index 2.97 ’ ’ '
Global high yield bonds (GBP 4.92 Real Estate 519
Risk profile hedged)
) . Emerging market debt 3.93
For investors who can tolerate some shorter-term ) .
Global high yield bonds 0.06

capital loss from their portfolio and understand the
importance of investing for the long term. The portfolio Cash 4.08
has a higher allocation to equities and invests in funds -

. . Cash lent 197
and exchange traded funds (ETFs), using a defined . ash equivaien
strategic asset allocation process to deliver returns while . Cash 212
meeting the targeted level of risk.
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CG AJ Bell Adventurous

As at 31 December 2025

Portfolio commentary

After a capricious year for markets, the last quarter brought a calmer end. The UK and
Europe rode out the end of a successful year for investors, albeit not at the quick rate they
experienced in the middle of the year. In the US, a strong set of corporate earnings renewed
faith in the market.

The story was more dramatic in emerging markets. After taking two steps forward this year,
China took a step back with losses in the final quarter. Meanwhile, emerging markets
ex-China continued a positive run, with the help of tech companies in South Korea and
Taiwan. India also picked up in the fourth quarter after a latent year.

Investing is a long-term game, and over the past five years, the fund has returned 62.26%
annually compared to its benchmark’s 32.92%. As we move into 2026, we expect the theme
of Al to continue as an important factor. However, we will be looking for opportunities in a
variety of industries globally, instead of just the large names in the US.

Q4 2025 best/worst performers

Xtrackers MSCI US Health Care ETF _ 11.08%

Amundi MSCI Emerging Markets exChina ETF _ 10.30%

0.82%

iShares MSCI Emerging Markets ex-China ETF

State Street Global High Yield Bond Screened
Index

Vanguard Pacificex-Japan Stock Index  0.02%

-6.96% Franklin FTSEChina ETF

YA]Bell

Investments

Performance
TS 3 6 Since
ST months | months inception
CG AJ Bell Adventurous 4.78 13.04 17.99 42.18 62.26 107.77
IA Flexible Investment 3.25 9.70 12.11 31.32 32.92 64.90

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.

120%
100%
80%
-
5 60%
@
o
2 40%
e
20%
0%
-20%
Dec Dec Dec Dec Dec Dec Dec Dec Dec
2017 2018 2019 2020 2021 2022 2023 2024 2025
—— CG AJ Bell Adventurous = |A Flexible Investment
1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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CG AJ Bell Adventurous A\)) A B ll
As at 31 December 2025 e

Investments

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 20 ‘ “
Inception date 18 Apr 2017 \‘“\
Fund size £1,150.11m
ISIN (lAcc) GBOOBYW8VG25
Top 10 holdings ‘ ‘
Holding Weight (%) ~'
SPDR S&P 500 ETF 17.42
Vanguard FTSE UK All-Share Index 12.20 B Eouiy G | EFZB&@; b B 62.59  Sector
i opat ni e onas i i i
Vanguard FTSE Developed Europe ex UK Equity 11.15 - UK equity 2Lt hedged) any 62.59 . Financial Services 20.88
e FlE North America equity 20.86 . Technology 17.67
Amundi MSCI Emerging Markets ex China ETF 10.64 Emerging markets ex-China -, O International Bonds 741 |l industrials 13.04
equity Emerging market debt 37.41
Amundi UK Equity All Cap ETF 7.61 I curope ex-UK equity 15.85 [l Heattheare 9.70
. Consumer Cyclical 9.62
Amundi Prime Japan ETF 6.81 Japan equity 6.81 . c Defensi 218
onsumer perensive .
iShares MSCI Emerging Markets ex-China ETF 5.70 China equity 5.94 Communication Services 6.59
Xtrackers S&P Europe ex-UK ETF 4.69 Il #sia Pacific ex-dapan equity 3.00 I Basic Materials 525
Franklin FTSE China ETF 3.17 Il Fixed income 796 ey 479
Global high yield bonds (GBP 498 Utiliti 208
Vanguard Pacific ex-Japan Stock Index 3.00 hedged) ’ ttes ’
) Real Estate 2.00
Risk profile . Emerging market debt 2.98
Cash 2.13

For investors who favour a higher allocation to equities
and understand the risk reward relationship that entails - Cash 213
over the short, medium, and long term. The fund

predominantly invests in funds and exchange traded

funds (ETFs), using a defined strategic asset allocation

process to deliver returns while meeting the targeted

level of risk.
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CG AJ Bell Global Growth

As at 31 December 2025

Portfolio commentary

The end of the year was relatively smooth sailing, with positive returns across most regions.
Only China suffered significant losses in the fourth quarter, perhaps experiencing a bit of
reverb after a successful year. However, emerging markets ex-China more than
compensated for any of those losses, pushed by tech in South Korea and Taiwan. India also
aided in returns with a bounce back after a quiet year.

Another tech epicentre, Japan, ran into some political drama in November, but share prices
have since recovered. Moving west, Europe and the UK were both able to finish a year of
big gains with a positive fourth quarter, and although the US has been the centre of bubble
speculation, a strong set of corporate earnings meant a positive quarter there, too.

We expect Al to continue as the dominant theme in 2026. A smaller-than-average exposure
to the US dampens some of the dangers of a bubble, but we do still want to find ways to
benefit from the sector. Instead of the mainstream choices, we plan to look globally for
sectors where Al can have more of a nuanced, but still significant impact. Overall, the fund
returned 5.07% in the fourth quarter and a total return of 58.59% over the past five years.

Q4 2025 best/worst performers

Xtrackers MSCI US Health Care ETF _ 11.08%

Amundi MSCI Emerging Markets exChina ETF _ 10.30%
iShares MSCI Emerging Markets ex-China ETF _ 10.20%
iShares S&P 500 Energy Sector ETF 146%
Vanguard Pacificex-Japan Stock Index  0.02%

-6.96% Franklin FTSEChina ETF

YA]Bell

Investments

Performance
TS 3 6 Since
ST months | months inception
CG AJ Bell Global Growth 5.07 14.12 20.12 38.69 58.59 86.00
IA Flexible Investment 3.25 9.70 12.11 31.32 32.92 51.34

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.
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Total Return
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o
S

-20%
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—— CG AJ Bell Global Growth === |A Flexible Investment

1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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CG AJ Bell Global Growth

As at 31 December 2025

Portfolio snapshot

Number of holdings 16
Inception date 11 Jun 2018
Fund size £388.25m
ISIN (IAcc) GBOOBD833W40

Top 10 holdings

Holding

Vanguard FTSE UK All-Share Index 16.35
SPDR S&P 500 ETF 13.57
Amundi MSCI Emerging Markets ex China ETF 12.53
Vanguard FTSE Developed Europe ex UK Equity 10.60
Index Plus

iShares MSCI Emerging Markets ex-China ETF 8.87
Amundi Prime Japan ETF 8.73
Amundi UK Equity All Cap ETF 5.70
Xtrackers S&P Europe ex-UK ETF 5.17
Franklin FTSE China ETF 4.47
Vanguard Pacific ex-Japan Stock Index 3.97
Risk profile

For investors who favour a higher allocation to equities
and understand the risk reward relationship that entails
over the short, medium, and long term. The fund
predominantly invests in funds and exchange traded
funds (ETFs), using a defined strategic asset allocation
process to deliver returns while meeting the targeted
level of risk.

Asset allocation (%)

‘l\

B cauity

Equity breakdown (%)

YA]Bell

Investments

Equity breakdown (%)

P\

|

97.95 Market Cap Group Sector
[ Ukequity 2413 5075 [ Financiat services 21.53
Emétrging markets ex-China 21,40 34.49 . Technology 17.07
equity 1314 [ nustriats 13.09
North America equity 16.03 )
. | Rl 146 [ Consumer Cyclical 9.74
B curope ex-UK equity 1577 A
| . 673 | Vicro 016 [ Heatthcare 9.21
apan equl .
P Uy . Consumer Defensive 7.16
China equit 7.91
auy Communication Services 6.54
. Asia Pacific ex-Japan equity 3.97 . Basic Material 5.59
asic Materials .
Cash 2.05 . Energy 486
2.05 Utilities 321
Real Estate 2.01
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CG AJ Bell Income

As at 31 December 2025

Portfolio commentary

The income fund returned 2.94% in the fourth quarter, delivering consistent income for
investors. It focuses on preserving the value of its investments while generating monthly
income.Despite worries ahead of the Budget, UK corporate bonds performed well, as did
international bonds. One sector which had struggled this year, emerging markets bonds,
bounced back for a strong end.

On the equities side, the UK and Europe both finished strong years with a positive fourth
quarter. In North America, which has been more of a topic of conversation amid Al bubble
fears, investor worries were quelled by strong earnings. Emerging markets ex-China had a
strong run, with South Korea and Taiwan riding the Al wave.

We expect Al to continue as a major theme in 2026 but are cautious of the high valuations
in the sector. This has led us to a smaller allocation to the US than the benchmark, but we
continue to look for other areas that could benefit from the advancements at a more
attractive price.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 10.30%

iShares MSCI Emerging Markets ex-China ETF 10.20%

iShares Core FTSE 100 ETF

iShares US TIPS 0-5yr (GBP hedged) | 0.30%

Invesco S&P 500 High Dividend Low Volatility
ETF

-6.96% Franklin FTSEChina ETF

-1.93%

YA]Bell

Investments

Performance

3 (3} Since

Cumulative (%)

months | months inception

CG AJ Bell Income 2.94 8.46 10.98 23.52 33.22 41.35

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.

Total Return
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—— CG AJ Bell Income

1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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CG AJ Bell Income )\) A B ll
As at 31 December 2025 e

Investments

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 25 ‘
Inception date 08 Apr 2019 ’ .
Fund size £62.32m .
ISIN (IAcc) GBOOBH3W7446 ‘
Top 10 holdings ‘
Holding .-
iShares Core FTSE 100 ETF 14.17
Invesco GBP Corporate Bond ETF 11.99 . Equity 6225 . GBP Bonds 77.76 Sector
North America equity 21.01 . UK corporate bonds 4477 . Financial Services 20.38
Fidelity US Quiality | ETF 11.10 . )
idelity uality Income . UK equity 1417 Global high yield bonds (GBP 18.64 . Technology 13.43
Invesco S&P 500 High Dividend Low Volatility ETF 9.91 B curope ex-Uk equity 8.01 rnet:?ji)ional sovernment i noustrials 10.65
iShares £ Ultrashort Bond ETF 5.98 Japan equity 5.91 bonds (GBP hedged) 1435 Heatthcare 9.59
Fidelity Emerging Markets Quality Income ETF 5.01 E:Leitr)?mg markets ex-China 516 International Bonds 22.24 . Consumer Defensive 9.26
Vanguard FTSE Japan ETF 440 [l Emerging markets equity 501 [ Emerging market debr 2z M communieston enees o
onsumer CycliCa .
Franklin Templeton European QualDiv ETF 4.19 China equit 2.99
a > auy . Energy 6.11
iShares MSCI Europe Quality Dividend ETF 3.82 [l Fixed Income 26.78 I uiiies 5 29
State Street Global High Yield Bond Screened 351 - UK corporate bonds 11.99 Real Estate 516
Index Il rmerging market debt 5.96 Basic Materials 434
Risk profile . Global high yield bonds (GBP 499
hedged) '

For investors who can tolerate short-term dips in !
International government

portfolio value and understand the importance of bonds (GBP hedged) 3.84
investing for the long term to help in achieving higher

overall returns. The portfolio invests in funds and Cash 10.97
exchange traded funds (ETFs), using a defined strategic - Cash 2.00
asset allocation process to deliver returns while meeting . Cash equivalent 8.97

the targeted level of risk.
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CG AJ Bell Income & Growth A\)) A B ll
As at 31 December 2025 e

Investments

Portfolio commentary Performance

This fund is designed to provide investors with regular income while aiming to preserve the 3 6 Since
value of their investments. With a 3.58% return in the fourth quarter, the fund has continued Cumulative (%) months | months inception
to deliver consistent income and capital growth.The UK continued to be a valuable part of CG AJ Bell Income & Growth 358 10.87 1503 2617 52 50 53 51
the return in the fourth quarter. Europe followed suit, as did the US thanks to company

earnings figures that comforted investors. The above table displays the total return of the fund on a cumulative basis. This is taken from the most

recent month end.
Emerging markets ex-China provided the strongest returns, as tech companies in Taiwan

and South Korea benefitted from the Al boom. India, which has struggled to attract
investors for much of the year without a major Al component, started to grow again in the
fourth quarter. China was the only region that faced significant struggles in the period. 60%

We expect Al to continue as a dominant theme this year but will focus on alternative ways
to invest globally, broadening from the classic tech and communications plays in the US.

40%
Q4 2025 best/worst performers
Amundi MSCI Emerging Markets exChina ETF 10.30% g 20%
o
iShares MSCI Emerging Markets ex-China ETF 10.20% e«
©
iShares Core FTSE 100 ETF e 0%
Vanguard Pacific ex-Japan Stock Index  0.02%
. Invesco S&P 500 High Dividend Low Volatility -20%
-1.93%
ETF
-6.96% Franklin FTSEChina ETF
-40%
Dec Dec Dec Dec Dec Dec Dec
2019 2020 2021 2022 2023 2024 2025

—— CGAJ Bell Income & Growth

1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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CG AJ Bell Income & Growth A\)) A B ll
As at 31 December 2025 e

Investments

Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

/4

Portfolio snapshot

Number of holdings 19 “‘

Inception date 08 Apr 2019 \‘

Fund size £106.12m
ISIN (Acc) GBOOBH3W7883

Top 10 holdings

Holding Weight (%) ‘

iShares Core FTSE 100 ETF 18.15
Fidelity Emerging Markets Quality Income ETF 16.51 . Equity 90.05 . GBP Boers . 62.59 Sector
North America equity 21.08 Global high yield bonds (GBP ., . Financial Services 22.92
Fidelity US Quality Income ETF 11.04 . UK equity 5105 hedged) ' . Technology 11.99
Invesco S&P 500 High Dividend Low Volatility ETF 10.04 . Emerging markets equity 16.51 International Bonds 37.41 . Industrials 10.89
Franklin Templeton European QualDiv ETF 8.52 . Europe ex-UK equity 15.89 . Emerging market debt 37.41 . Healthcare 8.91
iShares MSCI Europe Quality Dividend ETF 7.37 Japan equity 6.99 [l Consumer Defensive 8.87
E i kets ex-Chi icati i
T —— 482 mgrglng marxets ex Ina 305 . Communication Services 7.99
equity Consumer Cyclical 7.75
Vanguard Pacific ex-Japan Stock Index 3.01 . Asia Pacific ex-Japan equity 3.01 . Energ 6.25
y .
China equit 2.48
Vanguard FTSE UK All-Share Index 2.90 quity i vtitities 507
State Street Global High Yield Bond Screened 255 . Fixed Income 7.98 Basic Materials 4.94
Index Global high yield bonds (GBP 499 Real Estate 442
Risk profile hedged)
) ) . Emerging market debt 2.99
For investors who favour capital growth and regular
dividend payments through a higher allocation to Cash 1.97
equities. Investors should understand the risk reward - Cash 1.97

relationship that entails over the short, medium, and
long term. The fund predominantly invests in funds, and
exchange traded funds (ETFs), using a defined strategic
asset allocation process to deliver returns while meeting
the targeted level of risk.
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Portfolio commentary

The Responsible Growth fund returned 3.59% in the fourth quarter, as it hit its fifth
anniversary. Over the past five years, it has offered a total return of 41.2%.

The top three regions in the fund, Europe, UK, and North America, all delivered positive
returns in the fourth quarter. Japan was also able to recover following a slip in November to
end the year in the black.

The top region for the fund was emerging markets ex-China, where South Korea and
Taiwan drove returns with tech. India also picked up in the last quarter after it went out of
favour with investors earlier in the year. China, however, fell in the quarter, exemplifying
why it is separated from the rest of emerging markets in our funds.

Looking to 2026, we expect Al to be a dominant theme once again. While there is caution

around the concentration risk present in the US, we will be picking out other, less obvious
sectors that could benefit from Al advancements.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 10.30%

Amundi MSCI UK IMI SRI PAB ETF _
UBS MSCI UK IMI Socially Responsible ETF _

iShares MSCI USA SRI ETF 0.71%

-042% Amundi MSCI Pacific exJapan SRI PAB

-5.65% UBS MSCI China ESG Universal ETF

YA]Bell

Investments

Performance

3 6 Since
months | months inception

Cumulative (%)

CG AJ Bell Responsible Screened
Growth

IA Flexible Investment 3.25 9.70 12.11 31.32 32.92 37.38

3.59 9.67 15,55 38.84 41.20 44.58

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.

50%
40%
£ 30%
]
@
o
I
|9 2000
10%
0%
Dec Dec Dec Dec Dec Dec
2020 2021 2022 2023 2024 2025
—— CGAJBell Responsible Screened Growth === |A Flexible Investment
1 Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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As at 31 December 2025 Investments

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 14 “

Inception date 23 Nov 2020

Fund size £191.46m

ISIN (I Acc) GBOOBNOS2Vv92

Top 10 holdings

Holding Weight (%)

[

Xtrackers ESG MSCI USA ETF 17.09
Amundi MSCI Europe SRI PAB ETF 15.86 B Eouiy soos [l cer Bonds 6145 Sector
[ Ukequity 2113 Global high yield bonds (GBP ¢, . [ Financiat Services 23.06
Xtrackers ESG MSCI E ing Markets ETF 11.08 ’
rackers e e North America equity 20.73 hedged) i Techrotogy 18.39
UBS MSCI UK IMI Socially Responsible ETF 10.60 . Europe ex-UK equity 15.86 International Bonds 38.55 . Industrials 13.05
Amundi MSCI UK IMI SRI PAB ETF 10.53 B cmerging markets equity 1108 [ Emerging market debt 37.28 [ Corsumer Cyclical 11.53
i -Chi Global high yield bond 1.27
Amundi MSCI Emerging Markets ex China ETF 8.20 Em?trg'”g markets ex-China 8.20 Bl Globa high yield bonds [ Heatthcare 10.85
equity —— )
iShares MSCI Japan SRI ETF 7.00 Japan equity 700 H Eomm“”'c‘;t":” S?r‘"ces Z'i
onsumer perensive .
iShares MSCI USA SRI ETF 3.64 . Asia Pacific ex-Japan equity 3.00 . Basic Material 290
asic Materials .
Invesco Global High Yield Corporate Bond ESG China equity 2.99
3.26 [ Reat Estate 371
limate T iti ITSETF '
Climate Transition UCITS . Fixed Income 797 Utilties Les
Amundi MSCI Pacific ex Japan SRl PAB 3.00 - - ’
Global high yield bonds (GBP 489 Other 0.55
Risk profile hedged)
) ) ) o . Emerging market debt 2.97
For investors who favour a higher allocation to equities Global high vield bond 0.10
and understand the risk reward relationship that entails obathigh yietd bonds ’
over the short, medium, and long term. The fund Cash 2.05
predominantly invests in funds, and exchange traded - Cash 505

funds (ETFs), using a defined strategic asset allocation
process to deliver returns while meeting the targeted
level of risk.
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