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Passive MPS 1
As at 31 March 2026

Portfolio commentary

The first quarter of 2026 proved eventful for investors. The outbreak of conflict in Iran drove
oil prices sharply higher, reigniting inflationary fears and prompting a hawkish shift in tone
from central banks globally. Bond markets repriced meaningfully in response, with UK gilts
particularly affected as yields rose sharply.

Against this backdrop, the portfolio's cash allocation and short- duration stance acted as an
effective buffer, dampening volatility and providing a source of stable returns through a
turbulent period. Inflation-linked bonds across both UK and US contributed positively,
finishing the quarter strong and offering meaningful relief from the weakness in nominal
bonds. Corporate bonds were unable to escape the broader risk-off sentiment, with credit
spreads widening across the market and leaving the asset class in negative territory by
quarter end.

Within equities, the US Utilities position introduced at the start of the year was the standout
performer over the quarter. The sector's defensive characteristics made it well suited to the
environment. It served as an effective counterweight to the headwinds faced by the broader
US market cap allocation.

Overall, AJ Bell Passive MPS 1 returned -0.02% over the quarter.

Q1 2026 best/worst performers

iShares S&P 500 Utilities Sector ETF 10.26%

Amundi MSCl Emerging Markets ex China ETF

Amundi UK Equity AllCap ETF 2.84%

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

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 1 -0.02 2.68 8.56 18.28 18.31 37.24
IA Mixed Investment 0-35% Shares -0.89 1.26 6.49 16.58 10.01 25.40

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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—— Passive MPS1 = |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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Passive MPS 1 A Bell
As at 31 March 2026 » Investcentre

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

Number of holdings 19 ‘
Inception date 18 Aug 2016 ‘
Underlying OCF 0.11%

Annual Investment Management Charge 0.15% -
Indicative Total OCF 0.26%

Top 10 holdings

Holding Weight (%)

. Fixed Income 51.00 . GBP Bonds 87.80 Sector

BlackRock Institutional Sterling Liquidity 12.00 Global government bonds 11.00 Global government bonds 26.83 . Technology 18.03
. (GBP hedged) ’ (GBP hedged) ’ . Healthcare 16.36
iShares £ Ultrashort Bond ETF 10.00 Global corporate bonds (GBP . UK government bonds 2195 .
) hedged) 10.00 . Financial Services 15.68
iShares ESG Overseas Corporate Bond Index 10.00 . UK corporate bonds 19.51 o
UK government bonds 9.00 o . Utilities 10.91
Invesco GBP Corporate Bond ETF 8.00 Global high yield bonds (GBP 12.20 )
. UK corporate bonds 8.00 hedged) : . Industrials 10.31
SPDR S&P 500 ETF 69y B creroing market debt 500 [ UKindex-linked gilts 732 [ Consumer Cyclical 6.44
Amundi UK Equity All Cap ETF 6.00 . Global high yield bonds (GBP 500 International Bonds 12.20 Consumer Defensive 6.39
) ) hedged) ’
iShares Core UK Gilts ETF 6.00 UK index-linked gilts 500 . Emerging market debt 1220 . Energy 5.01
iShares US TIPS 0-5vr 6.00 ’ . Communication Services 4.74
Y : . Equity 26.00 Basic Materials 4.47
Invesco Global High Yield Corporate Bond ESG 5.00 North America equit 13.00
Climate Transition UCITS ETF ity : Real Estate 165
State Street Emerging Markets Hard Currency 500 . UK equity 6.00
Government Bond Index . Emerging markets ex-China 4.00
equity )
I:ower risk Higher risl( . Europe ex-UK equity 3.00
Cash 23.00
1 2 3 4 5 6 B cash 1.00
Typically lower rewards Typically higher rewards . Cash equivalent 22.00

©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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Passive MPS 2
As at 31 March 2026

Portfolio commentary

The first quarter of 2026 proved eventful for investors. The outbreak of conflict in Iran
disrupted both bond and equity markets, driving oil prices and inflationary expectations
sharply higher and prompting a hawkish shift in tone from central banks globally. Bond
markets repriced meaningfully in response, with UK gilts particularly affected as yields rose
sharply. The portfolio’s allocation to money market funds helped dampen this volatility,
providing a source of stable returns through a turbulent period.

Credit markets experienced a broad sell-off as geopolitical uncertainty made investors
increasingly risk averse, sending spreads wider from historically tight levels. This was most
visible in the portfolio’s UK and global corporate bond allocations. Further down the credit
spectrum, high yield bonds also lost ground over the quarter, though their higher coupons
provided some cushion relative to investment grade, limiting the extent of the drawdown.

Within equities, the US Utilities position introduced at the start of the year was the standout
performer. The sector’'s defensive characteristics made it well suited to the environment,
and it served as an effective counterweight to the headwinds faced by the broader US
market cap allocation.

Overall, AJ Bell Passive MPS 2 returned 0.09% over 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%

Amundi Prime Japan ETF 342%
-247% SPDR S&P 500 ETF
-3.34% Xtrackers MSCI US Health Care ETF
-6.11% Franklin FTSE China ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 2 0.09 3.31 12.08 25.44 27.46 56.97
IA Mixed Investment 20-60% Shares -0.99 172 8.95 21.88 17.86 42.51

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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= Passive MPS 2 == |A Mixed Investment 20-60% 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.

©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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Passive MPS 2
As at 31 March 2026

Portfolio snapshot

Number of holdings 21
Inception date 18 Aug 2016
Underlying OCF 0.11%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.26%

Top 10 holdings

Holding Weight (%)

Amundi UK Equity All Cap ETF 12.00
SPDR S&P 500 ETF 12.00
Invesco GBP Corporate Bond ETF 8.00
iShares £ Ultrashort Bond ETF 7.00
iShares ESG Overseas Corporate Bond Index 7.00
iShares US TIPS 0-5yr 6.00
Amundi MSCI Emerging Markets ex China ETF 5.00
BlackRock Institutional Sterling Liquidity 5.00
Invesco Global High Yield Corporate Bond ESG 5.00
Climate Transition UCITS ETF

State Street Emerging Markets Hard Currency 500
Government Bond Index

Lower risk Higher risk

N

Typically lower rewards Typically higher rewards

Asset allocation (%)

Fixed income breakdown (%)

Wi

AJBell
Investcentre

Equity breakdown (%)

Sector

North America equity 20.00
I Uk equity 12.00
Emerging markets ex-China
equit)? ’ 500
Europe ex-UK equity 4.00
Japan equity 4.00
China equity 3.00
. Fixed Income 39.00
Global government bonds
(GBP hgdged) 10.00
. UK corporate bonds 8.00
Global corporate bonds (GBP 700
hedged)
. Emerging market debt 5.00
. Global high yield bonds (GBP 5.00
hedged)
UK government bonds 2.00
UK index-linked gilts 2.00
Cash 13.00

Global government bonds

. Technology

. Financial Services

. Healthcare
. Industrials

. Consumer Cyclical

. Utilities

(GBP hedged) 3125
. UK corporate bonds 25.00
Global high yield bonds (GBP 15.63
hedged)
. UK government bonds 6.25
I UK index-linked gilts 6.25
International Bonds 15.63
. Emerging market debt 15.63

Consumer Defensive

. Communication Services

. Energy

Basic Materials

Real Estate

16.95
16.67
13.41
12.10
8.57
7.46
6.83
6.09
522
473
1.96

©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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Passive MPS 3
As at 31 March 2026

Portfolio commentary

The first quarter of 2026 proved eventful for investors, with the outbreak of conflict in Iran
the dominant driver of market conditions. Rising oil prices reignited inflationary fears,
pressuring fixed income as yields moved higher, while equities endured considerable
volatility. Despite the difficult backdrop, the portfolio held up relatively well, supported by
diversification into key sectors added at the start of the year.

Within fixed income, credit markets experienced a broad sell-off as geopolitical uncertainty
made investors increasingly risk averse, sending spreads wider from already historically tight
levels. This was most visible in the portfolio's UK and global corporate bond allocations.

Equities were broadly lower over the quarter, though the picture was not uniform. The US
Energy and Utilities positions introduced at the start of the year to broaden diversification
within the US equity allocation proved their worth. Energy stocks in particular benefited
considerably, buoyed by rising oil prices following the supply shock caused by the closure
of the Strait of Hormuz. Within emerging markets, double-digit declines in technology
companies such as Tencent and Alibaba weighed on the allocation to China, reflecting the
broader risk-off sentiment that characterised the quarter.

Overall, AJ Bell Passive MPS 3 returned 0.71% over the quarter.

Q1 2026 best/worst performers

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

Amundi MSCl Emerging Markets ex China ETF . 5.20%

-3.34% Xtrackers MSCI US Health Care ETF
-5.12% Vanguard FTSE 250 ETF
-6.11% Franklin FTSE China ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 3 0.71 4.46 15.26 30.11 38.60 81.74
IA Mixed Investment 40-85% Shares -1.72 1.55 11.05 26.27 26.92 67.82

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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—— Passive MPS 3 == |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.

©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.



Return to contents page

Passive MPS 3
As at 31 March 2026

Portfolio snapshot

Number of holdings

Inception date

Underlying OCF

Annual Investment Management Charge
Indicative Total OCF

Top 10 holdings

Holding Weight (%)

22

18 Aug 2016

0.11%

0.15%

0.26%

SPDR S&P 500 ETF 15.50
iShares Core FTSE 100 ETF 12.00
Amundi MSCI Emerging Markets ex China ETF 7.00
Amundi Prime Japan ETF 6.00
Invesco GBP Corporate Bond ETF 6.00
iShares US TIPS 0-5yr 6.00
Vanguard FTSE Developed Europe ex UK Equity 6.00
Index Plus

Invesco Global High Yield Corporate Bond ESG 500
Climate Transition UCITS ETF

iShares £ Ultrashort Bond ETF 5.00
Franklin FTSE China ETF 4.00
Lower risk Higher risk

Y-

Typically lower rewards

Typically higher rewards

Asset allocation (%)

Fixed income breakdown (%)

)
v/

Wi

&
=

AJBell
Investcentre

Equity breakdown (%)

B cauity 6200  [JJJj GBP Bonas 8148  Sector
North America equity 25.00 Global highyield bonds (GBP - o . Technology 17.43
I Uk equity 14.00 hedged) [ Firenciatservices 16.53
E ) K Chi Global government bonds 2292 )
métrgmg markets ex-China 700 (GBP hedged) : ) industrials 12.21
equi
aury ) . UK corporate bonds 2222 . Healthcare 11.84
Europe ex-UK equity 6.00 ] ) ; )
, Bl Uk index-tinked gilts 111 [ consumerCyclical 8.76
Japan equity 6.00 . . 8.0
: nergy .
China equity 4.00 International Bonds 18.52 Ui 62
. . Emerging market debt 18.52 fities '
. Fixed In<.:ome_ 31.00 . Communication Services 6.16
Sézzzld?lgh yield bonds (GBP 7.00 . Consumer Defensive 6.09
Global government bonds 6.00 Basic Materials 4.63
(GBP hedged) ’ Real Estate 1.98
. UK corporate bonds 6.00
. Emerging market debt 5.00
Global corporate bonds (GBP 4.00
hedged)
UK index-linked gilts 3.00
Cash 7.00

©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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Passive MPS 4
As at 31 March 2026

Portfolio commentary

Equity markets faced a turbulent first quarter in 2026, as the outbreak of conflict in Iran
injected volatility across global indices. Despite the challenging backdrop, the portfolio held
up relatively well, with advances in UK and Japanese equities offsetting declines in the US
and Europe. Within fixed income, the broader risk-off sentiment caused credit spreads to
widen from historically tight levels, weighing on the portfolio’s credit allocation.

UK equities were a standout performer over the quarter, supported by the market's
heavyweight exposure to the energy sector. The major oil companies were significant
beneficiaries of rising crude prices in the wake of the supply shock caused by the closure of
the Strait of Hormuz. In the US, equities were volatile, though the rotation into an
equal-weighted index alongside dedicated Energy and Utilities positions made at the start
of the year meaningfully cushioned the drawdown. The Utility sector's defensive
characteristics made it well suited to the environment.

Emerging markets presented a mixed picture. The EM ex-China allocation performed well,
with strong contributions from South Korea and Brazil offsetting weakness elsewhere. In
contrast, the allocation to China struggled, as double-digit declines in major technology
companies such as Tencent and Alibaba weighed heavily on returns.

Overall, AJ Bell Passive MPS 4 returned 0.90% over the quarter.

Q1 2026 best/worst performers

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

Amundi MSCl Emerging Markets ex China ETF . 5.20%
-3.34% Xtrackers MSCI US Health Care ETF
-5.12% Vanguard FTSE 250 ETF

-6.11% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 4 0.90 5.10 17.94 36.14 48.43 101.35
IA Mixed Investment 40-85% Shares -1.72 1.55 11.05 26.27 26.92 67.82

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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—— Passive MPS 4 == |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.

©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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Passive MPS 4 A Bell
As at 31 March 2026 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 20
Inception date 18 Aug 2016
Underlying OCF 0.11%

Annual Investment Management Charge 0.15%
Indicative Total OCF 0.26% ‘. ’

Top 10 holdings

*

Holding Weight (%) B couity 79.00  [JJJ GBP Bonds 7778  Sector
SPDR S&P 500 ETF 19.00 North America equity 30.00 Global highyield bonds (GBP 5, oo . Financial Services 17.94
iShares Core FTSE 100 ETF 16.00 B UK equity 18.00 nedacd [l Techrolooy 17.04
’ . . . UK corporate bonds 22.22 )
Emerging markets ex-China . Industrials 12.16
Amundi MSCI Emerging Markets ex China ETF 9.00 equity 9.00 Global government bonds 16.67
— . (GBP hedged) » [ Heatthcare 11.24
Amundi Prime Japan ETF 7.00 . Europe ex-UK equity 7.00 c Cvelical 872
. . International Bonds 22.22 . onsumer Lyclica .
Vanguard FTSE Developed Europe ex UK Equity 700 Japan equity 7.00 Ener. 755
el Blus China equity 500 . Emerging market debt 22.22 . c 9y . 6.18
. ) onsumer Defensive .
Franklin FTSE China ETF 5.00 . Asia Pacific ex-Japan equity 3.00 c ation Servi 606
Invesco Global High Yield Corporate Bond ESG 5.00 I Fixed income 18.00 [l Communication Services '
Climate Transition UCITS ETF . [ vtitties 573
Global high yield bonds (GBP ) )
Invesco GBP Corporate Bond ETF 4.00 hedged) 7:00 Basic Materials 519
iShares S&P 500 Equal Weight ETF 4.00 [l eerging market debt 4.00 Real Estate 2.20
iShares US TIPS 0-5yr 3.00 Bl uk corporate bonds 4.00
Global government bonds
GBP hedged 3.00
Lower risk Higher risk ( edged)
< > Cash 3.00
1 2 3 5 6 B cash 1.00
. Cash equivalent 2.00
Typically lower rewards Typically higher rewards

©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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Passive MPS 5
As at 31 March 2026

Portfolio commentary

Equity markets faced a turbulent first quarter in 2026, as the outbreak of conflict in Iran
injected volatility across global indices. Despite the challenging backdrop, the portfolio held
up relatively well, with advances in UK and Japanese equities offsetting declines in the US
and Europe.

UK equities were a standout performer over the quarter, supported by the market's
heavyweight exposure to the energy sector. In the US, equities were volatile, though the
rotation into an equal-weighted index alongside a dedicated Energy position meaningfully
cushioned the drawdown relative to the broader market cap allocation as a result of the
higher oil prices caused by the supply shock from the closure of the Strait of Hormuz.

Emerging markets presented a mixed picture. The EM ex-China allocation performed well,
with strong contributions from South Korea and Brazil offsetting weakness elsewhere. In
contrast, the allocation to China struggled as double-digit declines in major technology
companies such as Tencent and Alibaba weighed heavily on returns.

Overall, AJ Bell Passive MPS 5 returned 1.44% over the quarter.

Q1 2026 best/worst performers

iShares S&P 500 Energy Sector ETF _ 40.79%

Amundi MSCI Emerging Markets ex China ETF . 5.20%

Vanguard Pacific ex-Japan Stock Index . 5.00%

-3.34% Xtrackers MSCI US Health Care ETF
-5.12% Vanguard FTSE 250 ETF
-6.11% Franklin FTSE China ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 5 1.44 6.27 20.52 42.63 60.77  125.36
IA Flexible Investment -1.49 1.68 12.13 26.99 28.06 73.90

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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—— Passive MPS 5 = |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.

©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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Passive MPS 5 A]Bell
As at 31 March 2026 » Investcentre

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

Number of holdings 14 ‘ ‘
Inception date 18 Aug 2016 \‘“ ‘
Underlying OCF 0.11%

Annual Investment Management Charge 0.15% ‘

Indicative Total OCF 0.26%
Top 10 holdings

)\

Holding Weight (%) B couity 9100  [JJJj cBPBonds 6250  Sector
iShares Core FTSE 100 ETF 19.00 North America equity 30.00 Global highyield bonds (GBP ., . . Financial Services 18.44
. hedged) ’
e e 18.00 I Uk equity 21.00 _ [l Technotoay 17.50
Emerging markets ex-China International Bonds 37.50 . Healthcare 12.44
Amundi MSCI Emerging Markets ex China ETF 15.00 . 15.00 -
equity . Emerging market debt 37.50 . Industrials 12.04
Vanguard FTSE Developed Europe ex UK Equity 10.00 . Europe ex-UK equity 10.00 : 8'44
nergy .
e dale China equity 6.00 = c Cvelical 8.42
i (B onsumer Cyclica .
Amundi Prime Japan ETF 6.00 Japan equity 6.00 c o o
: ) onsumer Defensive .
Franklin FTSE China ETF 6.00 . Asia Pacific ex-Japan equity 3.00 c ation Servi 570
Invesco Global High Yield Corporate Bond ESG 5.00 I Fixed income 800 | ommunication services '
Climate Transition UCITS ETF i - i . Basic Materials 5.49
Global high yield bonds (GBP -
Xtrackers MSCI US Health Care ETF 3.50 hedged) 5.00 vtilities 326
iShares S&P 500 Energy Sector ETF 3.00 Bl eerging market debt 3.00 Real Estate 2.05
iShares S&P 500 Equal Weight ETF 3.00 Cash 1.00
B cash 1.00
Lower risk Higher risk
Typically lower rewards Typically higher rewards

©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.



Return to contents page

Passive MPS 6
As at 31 March 2026

Portfolio commentary

Equity markets faced a turbulent first quarter in 2026, as the outbreak of conflict in Iran
injected volatility across global indices. Despite the challenging backdrop, the portfolio,
invested entirely in equities, held up relatively well, with advances in UK and Japanese
equities offsetting declines in the US and Europe, demonstrating the value of broad regional
diversification.

UK equities were the standout performer over the quarter. The market's heavyweight
exposure to the energy sector proved a significant advantage. Japanese equities also
delivered strong gains, as a decisive election result provided a clear mandate for the
continuation of economic reform, boosting investor confidence in the market's structural
growth story.

In the US, equities were volatile due to a combination of geopolitical uncertainty and trade
policy concerns. However, the rotation into an equal-weighted index alongside a dedicated
Energy position at the start of the year meaningfully cushioned the drawdown.

Emerging markets presented a mixed picture. The EM ex-China allocation performed well,
with strong contributions from South Korea and Brazil offsetting weakness elsewhere. In
contrast, the allocation to China struggled as double-digit declines in major technology
companies such as Tencent and Alibaba weighed heavily on returns.

Overall, AJ Bell Passive MPS 6 returned 1.78% over the quarter.

Q1 2026 best/worst performers

iShares S&P 500 Energy Sector ETF _ 40.79%

Amundi MSCI| Emerging Markets ex China ETF . 5.20%
Vanguard Pacific ex-Japan Stock Index . 5.00%
-3.34% Xtrackers MSCI US Health Care ETF
-5.12% Vanguard FTSE 250 ETF

-6.11% Franklin FTSE China ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 6 178 6.84 22.44 39.81 56.14 99.53
IA Flexible Investment -1.49 1.68 12.13 26.99 28.06 54.31

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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—— Passive MPS 6 = |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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Passive MPS 6
As at 31 March 2026

Portfolio snapshot

Number of holdings 13
Inception date 19 Feb 2018
Underlying OCF 0.10%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.25%

Top 10 holdings

Holding Weight (%)

Amundi MSCI Emerging Markets ex China ETF 20.00
iShares Core FTSE 100 ETF 19.00
SPDR S&P 500 ETF 14.00
Vanguard FTSE Developed Europe ex UK Equity 9.00
Index Plus

Amundi Prime Japan ETF 8.00
Franklin FTSE China ETF 8.00
Vanguard FTSE 250 ETF 5.00
Xtrackers S&P Europe ex-UK ETF 4.00
iShares S&P 500 Energy Sector ETF 3.00
Vanguard Pacific ex-Japan Stock Index 3.00
Lower risk Higher risk

1 2 3 4

Typically lower rewards

> K

Typically higher rewards

Asset allocation (%)

. Equity

Equity breakdown (%)

AJBell
» Investcentre
Equity breakdown (%)

S

. Cash

99.00 Market Cap Group Sector
I Uk equity 24.00 4946 [ Firanciatservices 19.32
North America equity 23.00 31.81 . Technology 17.54
Emétrging markets ex-China 50.00 15.69 . Industrials 1271
equity 282 [ Heatthcare 1071
Europe ex-UK equity 13.00 .
0.21 . Consumer Cyclical 8.85
China equity 8.00 . . 705
nergy .
Japan equit 8.00
P auy Consumer Defensive 6.08
. Asia Pacific ex-Japan equity 3.00 . Basic Material 578
asic Materials .
Cash 100 . Communication Services 573
1.00 Utilities 317
Real Estate 2.15
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Passive Income MPS 1
As at 31 March 2026

Portfolio commentary

The first quarter of 2026 proved eventful for investors, with the outbreak of conflict in Iran
the dominant driver of market conditions. Rising oil prices reignited inflationary fears,
pressuring fixed income as yields moved higher, while equities endured considerable
volatility. Despite the difficult backdrop, the portfolio held up relatively well, supported by its
income-focused positioning and diversification across asset classes and regions.

Within fixed income, inflation-linked bonds across both UK and US allocations proved their
worth, finishing the quarter strongly and offering meaningful relief from the weakness in
nominal bonds. Corporate bonds were unable to escape the broader risk-off sentiment,
however, with credit spreads widening from historically tight levels and leaving the asset
class in negative territory by quarter end.

Within equities, the portfolio’s income-oriented positioning was a key differentiator. The
Franklin European Quality Dividend fund was the top performer, its overweight to energy
and utilities companies including Equinor and Yara well suited to an environment of rising
oil prices and defensive rotation. Similarly, the High Dividend Low Volatility US equity
allocation delivered a stellar quarter: its structural bias towards energy and utilities providing
a meaningful buffer against the sharp declines experienced by the broader US market cap
index.

Overall, AJ Bell Passive Income MPS 1 returned 1.67% over the quarter.
Q1 2026 best/worst performers

Franklin Templeton European QualDivETF 9.05%

Invesco S&P 500 High Dividend Low Volatility _ 6.62%
ETF e

Amundi MSCl Emerging Markets ex China ETF 5.20%

126% iShares Broad € High Yield Corp Bond UCITS
e ETF
-1.98% Invesco GBP Corporate Bond ETF
-6.11% Franklin FTSE China ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years |inception
Passive Income MPS 1 1.67 4.72 12.83 26.94 36.50 60.86

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%

40%

20%

Total Return

0%

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

—— Passive Income MPS 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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Passive Income MPS 1
As at 31 March 2026

Portfolio snapshot

Number of holdings

Inception date

Underlying OCF

Annual Investment Management Charge
Indicative Total OCF

Top 10 holdings

Holding Weight (%)

17

19 Feb 2018

0.19%

0.15%

0.34%

Invesco S&P 500 High Dividend Low Volatility ETF 15.00
iShares Core FTSE 100 ETF 13.50
Fidelity US Quality Income ETF 10.50
Amundi Prime Japan ETF 6.00
Invesco GBP Corporate Bond ETF 6.00
iShares £ Ultrashort Bond ETF 6.00
iShares US TIPS 0-5yr 6.00
Fidelity Emerging Markets Quality Income ETF 5.00
Invesco Global High Yield Corporate Bond ESG 5.00
Climate Transition UCITS ETF
Vanguard USD Emerging Markets Government 5.00
Bond ETF
Lower risk Higher risk
1 2 B 4 6

Typically lower rewards

Typically higher rewards

Asset allocation (%)

Fixed income breakdown (%)

Wi

AJBell
Investcentre

Equity breakdown (%)

e’

B cauity 6200  [JJJj GBP Bonas 8148  Sector
North America equity 25.50 Global highyield bonds (GBP - o . Financial Services 18.95
I Uk equity 13.50 hedged) [l Technotoay 13.09
Global government bonds
. Europe ex-UK equity 6.00 (GBP hedged) 22.22 . Consumer Defensive 9.85
Japan equity 6.00 . UK corporate bonds 2222 . Industrials 9.57
. Emerging markets equity 5.00 . UK index-linked gilts 11.11 . Energy 8.55
China équity | 3.00 International Bonds 18.52 . Healthcare 8.44
H Emu‘?trg'ng markets ex-China 300 [ emerging market debt 18.52 Consumer Cyclical 762
quity . Communication Services 7.43
Il Fixed Income 31.00 [ viitties 6.17
S;‘;Zae;?'gh yield bonds (GBP Real Estate 6.16
Global government bonds 6.00 Basic Materials 4.16
(GBP hedged) ’
. UK corporate bonds 6.00
. Emerging market debt 5.00
Global corporate bonds (GBP 2.00
hedged)
UK index-linked gilts 3.00
Cash 7.00
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As at 31 March 2026 IHVEStCentI'e

Passive Income MPS 2 » A Bell

Portfolio commentary Performance

Equity markets faced a turbulent first quarter in 2026, as the outbreak of conflict in Iran 3 6 1 3 5 Since
injected volatility across global indices. Despite the challenging backdrop, the portfolio’s Cumulative (%) months |months | year years years [inception
income-oriented positioning was a key differentiator. The Franklin European Quality Passive Income MPS 2 3.00 6.61 17.86 37.64 50.81 7411
Dividend fund was the top performer, its overweight to energy and utilities companies

inclugling Equinor and Yara well suited to an environment of rising oil prices and defensive The above table displays the total return of the fund on a cumulative basis. This is taken from the most
rotation. recent month end.

UK equities were a standout performer over the quarter, supported by the market's
heavyweight exposure to the energy sector. In the US, equities were hit hard, though the
High Dividend Low Volatility US equity allocation delivered a stellar quarter: its structural 100%
bias towards energy and utilities providing a meaningful buffer against the sharp declines
experienced by the broader US market cap index.

80%
Emerging markets presented a mixed picture. The EM ex-China allocation performed well,
with strong contributions from South Korea and Brazil offsetting weakness elsewhere. In
contrast, the allocation to China struggled as double-digit declines in major technology 60%
companies such as Tencent and Alibaba weighed heavily on returns.

j=
E;
Overall, AJ Bell Passive Income MPS 2 returned 3.0% over the quarter. & 40%
©
Q1 2026 best/worst performers =
20%
Invesco FTSE Emerging Markets High Dividend 9.93%
Low Volatility ETF e
0%
Franklin Templeton European QualDivETF 9.05%
Invesco S&P 500 High Dividend Low Volatility 6.62%
ETF e -20%
Mar Mar Mar Mar Mar Mar Mar Mar Mar

-0.35% [ Fidelity US Quality Income ETF 2018 2019 2020 2021 2022 2023 2024 2025 2026

-0.67% iShares MSCI Europe Quality Dividend ETF

Invesco Global High Yield Corporate Bond
ESG Climate Transition UCITSETF

—— Passive Income MPS 2
-0.91%

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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Passive Income MPS 2 A Bell
As at 31 March 2026 » Investcentre

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

Number of holdings 1 ‘
Inception date 19 Feb 2018 \‘“

Underlying OCF 0.26%

Annual Investment Management Charge 0.15%
Indicative Total OCF 0.41%

Top 10 holdings

[

Holding Weight (%) B couity 9100  [JJJj cBPBonds 6250  Sector
iShares Core FTSE 100 ETF 21.00 North America equity 30.00 Global highyield bonds (GBP ., . . Financial Services 20.87
) ) hedged) ’
Fidelity Emerging Markets Quality Income ETF 17.50 . Emerging markets equity 21.00 . . Technology 13.95
- delity US Quaity | - 1500 B uK equity 21.00 International Bonds 3750 | industrials 9.96
idelity uality Income b ;

. Europe ex-UK equity 10.00 . Emerging market debt 37.50 . Consumer Defensive 8.89
Invesco S&P 500 High Dividend Low Volatility ETF 15.00 Japan equity 6.00 . Energy 8.60
Amundi Prime Japan ETF 6.00 . Asia Pacific ex-Japan equity 3.00 . Healthcare 8.17
Franklin Templeton European QualDiv ETF 5.00 . Fixed Income 8.00 Consumer Cyclical 7.41
Invesco Global High Yield Corporate Bond ESG 500 Global high yield bonds (GBP 500 . Communication Services 6.27
Climate Transition UCITS ETF hedged) . . Utilities 574
iShares MSCI Europe Quality Dividend ETF 5.00 . Emerging market debt 3.00 Basic Materials 5.08
Invesco FTSE Emerging Markets High Dividend 350 Cash 1.00 Real Estate 505
Low Volatility ETF . Cash 100
Vanguard Pacific ex-Japan Stock Index 3.00 '
Lower risk Higher risk
Typically lower rewards Typically higher rewards
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Active MPS 1
As at 31 March 2026

Portfolio commentary

The first quarter of 2026 proved eventful for investors. The outbreak of conflict in Iran drove
oil prices sharply higher, reigniting inflationary fears and prompting a hawkish shift in tone
from central banks globally. Bond markets repriced meaningfully in response, with UK gilts
particularly affected as yields rose sharply.

Against this backdrop, the portfolio’s cash allocation and short duration stance acted as an
effective buffer, dampening volatility and providing a source of stable returns through a
turbulent period. Inflation-linked bonds across both UK and US contributed positively,
finishing the quarter strong and offering meaningful relief from the weakness in nominal
bonds. Corporate bonds were unable to escape the broader risk-off sentiment, with credit
spreads widening across the market and leaving the asset class in negative territory by
quarter end.

Within equities, the US Utilities position introduced at the start of the year was the standout
performer over the quarter. The sector's defensive characteristics made it well suited to the
environment. It served as an effective counterweight to the headwinds faced by the broader
US market cap allocation.

Overall, AJ Bell Active MPS 1 returned 0.07% over the quarter.
Q1 2026 best/worst performers

iShares S&P 500 Utilities Sector ETF 10.26%

WS Lightman European

JPM UK Equity Plus 2.97%
-3.34% Xtrackers MSCI US Health Care ETF
-6.06% Artemis US Select
-6.40% BlackRock European Dynamic

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years finception
Active MPS 1 0.07 3.02 8.88 19.80 16.97 31.39
IA Mixed Investment 0-35% Shares -0.89 1.26 6.49 16.58 10.01 21.50

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%
IS 20%
>
3]
[a
ke
© 10%
0%
-10%
Mar Mar Mar Mar Mar Mar Mar Mar Mar
2018 2019 2020 2021 2022 2023 2024 2025 2026
—— Active MPS1 == |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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Active MPS 1
As at 31 March 2026

Portfolio snapshot

Number of holdings

Inception date

Underlying OCF

Annual Investment Management Charge
Indicative Total OCF

Top 10 holdings

Holding Weight (%)

22

19 Feb 2018

0.27%

0.15%

0.42%

BlackRock Institutional Sterling Liquidity 12.00
iShares £ Ultrashort Bond ETF 10.00
M&G Global Corporate Bond 10.00
iShares Core UK Gilts ETF 6.00
iShares US TIPS 0-5yr 6.00
JPM UK Equity Plus 6.00
Artemis Corporate Bond 5.00
Invesco High Yield 5.00
M&G Emerging Markets Bond 5.00
Artemis SmartGARP Global Emerging Markets Ex 4.00
China Equity

Lower risk Higher risk
2 3 4 5 6

Typically lower rewards

Typically higher rewards

Asset allocation (%)

Fixed income breakdown (%)

. Fixed Income

Wi

AJBell
Investcentre

Equity breakdown (%)

g

. Cash

s1.00 [ GBPBonds 87.80  Sector
Global government bonds 11.00 Global government bonds 26.83 . Healthcare 17.65
(GBP hedged) (GBP hedged) . Financial Services 16.74
Global corporate bonds (GBP . UK government bonds 21.95
10.00 . Technology 15.38
hedged) . UK corporate bonds 19.51 '
UK government bonds 9.00 ' . Industrials 12.54
9 ’ Global high yield bonds (GBP 1220 o
. UK corporate bonds 8.00 hedged) : . Utilities 9.82
B creroing market debt 500 [ UKindex-linked gilts 732 [ Consumer Cyclical 5.64
Sl(;bald?igh yield bonds (GBP 500 International Bonds 12.20 Consumer Defensive 5.47
edge ot ~
) ) ) . Emerging market debt 1220 . Communication Services 5.30
UK index-linked gilts 3.00 . Basic Materials 504
. Equity 26.00 Energy 5.01
North America equity 13.00 Real Estate 121
I Uk equity 6.00
Emgrgmg markets ex-China 4.00
equity
Europe ex-UK equity 3.00
Cash 23.00
1.00
. Cash equivalent 22.00
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Active MPS 2 A]Bell
As at 31 March 2026 » Investcentre

Portfolio commentary Performance
The first quarter of 2026 proved eventful for investors. The outbreak of conflict in Iran o 3 6 1 ks 5 Since
disrupted both bond and equity markets, driving oil prices and inflationary expectations Cumulative (%) months |months | year years | years |inception

sharply higher and prompting a hawkish shift in tone from central banks globally. Bond
markets repriced meaningfully in response, with UK gilts particularly affected as yields rose
sharply. The portfolio's allocation to money market funds helped dampen this volatility, IA Mixed Investment 20-60% Shares -0.99 172 8.95 21.88 17.86 33.75
providing a source of stable returns through a turbulent period.

Active MPS 2 -0.32 3.26 12.13 26.30 25.20 44.82

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

Credit markets experienced a broad sell-off as geopolitical uncertainty made investors recent month end.

increasingly risk averse, sending spreads wider from historically tight levels. This was most
visible in the portfolio's allocation to the Artemis Corporate Bond fund, where the
combination of duration exposure and spread widening weighed on returns over the
quarter.

60%

Within equities, the portfolio’s active positioning proved its value. The US Utilities position
introduced at the start of the year was the standout performer, its defensive characteristics 40%
making it well suited to the environment and serving as an effective counterweight to the
headwinds faced by the broader US market cap allocation. The WS Lightman European fund

je
also delivered a strong quarter, comfortably outperforming its benchmark on the back of E]
double-digit returns from the telecommunications sector. & 20%
©
Overall, AJ Bell Active MPS 2 returned -0.32% over the quarter. ©
Q1 2026 best/worst performers 0%
iShares S&P 500 Utilities Sector ETF 10.26%
WS Lightman European -20%
) . N Mar Mar Mar Mar Mar Mar Mar Mar Mar
Invesco Emerging Markets ex-China 5.03% 2018 2019 2020 2021 2022 2023 2024 2025 2026

-6.11% Franklin FTSE China ETF — Active MPS2 —— IA Mixed Investment 20-60% Shares

-6.40% BlackRock European Dynamic

-7.32% IFSL Evenlode Income . o .
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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Active MPS 2
As at 31 March 2026

Portfolio snapshot

Number of holdings

Inception date

Underlying OCF

Annual Investment Management Charge
Indicative Total OCF

Top 10 holdings

Holding Weight (%)

27

19 Feb 2018

0.39%

0.15%

0.54%

Artemis US Select 7.00
iShares £ Ultrashort Bond ETF 7.00
M&G Global Corporate Bond 7.00
JPM UK Equity Plus 6.50
iShares US TIPS 0-5yr 6.00
Artemis Corporate Bond 5.00
BlackRock Institutional Sterling Liquidity 5.00
Dodge & Cox Worldwide US Stock 5.00
Invesco High Yield 5.00
M&G Emerging Markets Bond 5.00
Lower risk Higher risk
B s

Typically lower rewards

Typically higher rewards

Asset allocation (%)

Fixed income breakdown (%)

AJBell
» Investcentre

Equity breakdown (%)

o

Sector

&N

North America equity 20.00
I Uk equity 12.00
Emerging markets ex-China
equit)? ’ 500
Europe ex-UK equity 4.00
Japan equity 4.00
China equity 3.00
. Fixed Income 39.00
Global government bonds
(GBP hgdged) 10.00
. UK corporate bonds 8.00
Global corporate bonds (GBP 700
hedged)
. Emerging market debt 5.00
. Global high yield bonds (GBP 5.00
hedged)
UK government bonds 2.00
UK index-linked gilts 2.00
Cash 13.00

Global government bonds

(GBP hedged) 3125
. UK corporate bonds 25.00
Global high yield bonds (GBP 15.63
hedged)
. UK government bonds 6.25
I UK index-linked gilts 6.25
International Bonds 15.63
. Emerging market debt 15.63

. Financial Services

. Technology
. Healthcare
. Industrials

. Consumer Cyclical
. Communication Services
Consumer Defensive
. Utilities
. Basic Materials
Energy
Real Estate

17.41
15.49
14.03
13.66
8.79
6.50
6.19
6.06
5.55
4.32
2.00
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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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Active MPS 3
As at 31 March 2026

Portfolio commentary

The first quarter of 2026 proved eventful for investors, with the outbreak of conflict in Iran
the dominant driver of market conditions. Rising oil prices reignited inflationary fears,
pressuring fixed income as yields moved higher, while equities endured considerable
volatility. Despite the difficult backdrop, the portfolio held up relatively well, supported by
diversification into key sectors added at the start of the year.

Within US equities, the picture was mixed. Artemis US Select detracted from performance as
high-multiple technology holdings including NVIDIA, Alphabet, and Meta weighed on
returns amid the broader risk-off sentiment. This was meaningfully offset, however, by the
decision to broaden the US equity allocation through the addition of the iShares S&P 500
Energy ETF at the start of the year. Energy stocks benefited considerably from rising crude
prices following the supply shock caused by the closure of the Strait of Hormuz, illustrating
the value of diversifying beyond market cap-weighted US exposure. Beyond the US, the WS
Lightman

European fund delivered a strong quarter, comfortably outperforming its benchmark on the
back of double-digit returns from the telecommunications sector.

Overall, AJ Bell Active MPS 3 returned 0.57% over the quarter.

Q1 2026 best/worst performers

iShares S&P 500 Energy Sector ETF _ 40.79%
iShares S&P 500 Utilities Sector ETF - 10.26%
WS Lightman European - 7.36%

-6.11% Franklin FTSE China ETF
-6.40% BlackRock European Dynamic
-7.32% IFSL Evenlode Income

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years finception
Active MPS 3 0.57 4.65 15.35 31.49 36.17 63.62
IA Mixed Investment 40-85% Shares -1.72 1.55 11.05 26.27 26.92 51.97

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%

40%

Total Return

20%

0%

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

= Active MPS 3 == |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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Active MPS 3
As at 31 March 2026

Portfolio snapshot

Number of holdings

Inception date

Underlying OCF

Annual Investment Management Charge
Indicative Total OCF

Top 10 holdings

25

19 Feb 2018

0.44%

0.15%

0.59%

Holding Weight (%)

Artemis US Select 8.00
Invesco High Yield 7.00
JPM UK Equity Plus 7.00
Dodge & Cox Worldwide US Stock 6.00
iShares US TIPS 0-5yr 6.00
Artemis SmartGARP Global Emerging Markets Ex 5.00
China Equity

M&G Emerging Markets Bond 5.00
SPDR S&P 500 ETF 4.50
Artemis Corporate Bond 4.00
Franklin FTSE China ETF 4.00
Lower risk Higher risk

1 2 n 4 5 6

Typically lower rewards

Typically higher rewards

Asset allocation (%)

Fixed income breakdown (%)

Wi

AJBell
Investcentre

Equity breakdown (%)

&

S

B cauity 6200  [JJJj GBP Bonas 8148  Sector
North America equity 25.00 Global highyield bonds (GBP - o . Financial Services 17.07
I Uk equity 14.00 hedged) [l Technotoay 15.40
E ) K Chi Global government bonds 2292 ]
métrgmg markets ex-China 700 (GBP hedged) : . Industrials 13.40
equi
aury ) . UK corporate bonds 2222 . Healthcare 12.44
Europe ex-UK equity 6.00 ] ) ; )
, Bl Uk index-tinked gilts 111 [ consumerCyclical 8.67
Japan equity 6.00
China equity 4.00 International Bonds 18.52 . Energy 8.23
. . Emerging market debt 1852 Communication Services 6.43
. Fixed In<.:ome_ 31.00 . Consumer Defensive 5.77
Sézzzld?'gh yield bonds (GBP [ 52sic Materials 5.55
Global government bonds 6.00 Utilities 4.99
(GBP hedged) ’ Real Estate 2.04
. UK corporate bonds 6.00
. Emerging market debt 5.00
Global corporate bonds (GBP 4.00
hedged)
UK index-linked gilts 3.00
Cash 7.00

©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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Active MPS 4
As at 31 March 2026

Portfolio commentary

Equity markets faced a turbulent first quarter in 2026, as the outbreak of conflict in Iran
injected volatility across global indices. Despite the challenging backdrop, the portfolio held
up relatively well, with the active fund selection demonstrating its value in a more
discriminating market environment. Within fixed income, the broader risk-off sentiment
caused credit spreads to widen from historically tight levels, weighing on the portfolio's
credit allocation.

Within UK equities, the picture was mixed. IFSL Evenlode Income endured a difficult quarter
as holdings in RELX, Experian, and Sage fell sharply amid a broader sell-off in software
stocks, driven by growing fears over Al disruption to their business models. This was well
balanced by a strong contribution from the JPMorgan UK Equity Plus Fund, which more
than offset the Evenlode drag and demonstrated the benefit of holding different styles
within the same regional allocation.

In the US, Artemis US Select detracted from performance as high-multiple technology
holdings including NVIDIA, Alphabet, and Meta weighed on returns amid the broader
risk-off sentiment. This was meaningfully offset, however, by the decision made at the start
of the year to broaden the US equity allocation through the addition of the iShares S&P 500
Energy ETF. Energy stocks benefited considerably from rising crude prices following the
supply shock caused by the closure of the Strait of Hormuz, illustrating the value of
diversifying beyond market cap-weighted US exposure.

Overall, AJ Bell Active MPS 4 returned 0.54% over the quarter.

Q1 2026 best/worst performers

iShares S&P 500 Energy Sector ETF _ 40.79%
iShares S&P 500 Utilities Sector ETF - 10.26%
WS Lightman European - 7.36%

-6.11% Franklin FTSE China ETF
-6.40% BlackRock European Dynamic
-7.32% IFSL Evenlode Income

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years finception
Active MPS 4 0.54 5.25 18.19 36.33 40.11 70.62
IA Mixed Investment 40-85% Shares -1.72 1.55 11.05 26.27 26.92 51.97

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%

40%

Total Return

0%

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

= Active MPS 4 == |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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Active MPS 4 A]Bell
As at 31 March 2026 » Investcentre

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

Number of holdings 23
Inception date 19 Feb 2018 .
Underlying OCF 0.51%

Annual Investment Management Charge 0.15%
Indicative Total OCF 0.66% ‘. ’

Top 10 holdings

-

Holding Weight (%) B couity 79.00  [JJJ GBP Bonds 7778  Sector
Artemis US Select 8.50 North America equity 30.00 Global highyield bonds (GBP 5, oo . Financial Services 17.71
Dodge & Cox Worldwide US Stock 8.50 B uk equity 18.00 nedged) [ 7echnology 16.38
’ . . . UK corporate bonds 22.22 )
Emerging markets ex-China . Industrials 13.09
JPM UK Equity Plus 8.50 equity 9.00 Global government bonds 16.67
— . (GBP hedged) » [ Heatthcare 1155
Invesco High Yield 7.00 . Europe ex-UK equity 7.00 c Cyclical 8.64
. . . International Bonds 22.22 . onsumer Lyclica ’
Artemis SmartGARP Global Emerging Markets Ex 6.00 Japan equity 7.00 . Energy 752
china Eauity China equity >00 . meraing market debt e Communication Services 6'32
Man Income 6.00 . Asia Pacific ex-Japan equity 3.00 . Basic Material 5'95
asic Materials .
SPDR S&P 500 ETF 6.00 i
. Fixed In<.:omet 18.00 . Consumer Defensive 5.58
Franklin FTSE China ETF 5.00 [ Global high yield bonds (GBP Utilities 505
hedged) ’ .
BlackRock European Dynamic 4.00 . Emerging market debt 400 Real Estate 2.21
M&G Emerging Markets Bond 4.00 . UK corporate bonds 4.00
Global government bonds 300
Lower risk Higher risk (GBP hedged) '
X " Cash 3.00
1 2 3 n 5 6 . Cash 1.00
. Cash equivalent 2.00
Typically lower rewards Typically higher rewards

©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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Active MPS 5
As at 31 March 2026

Portfolio commentary

Equity markets faced a turbulent first quarter in 2026, as the outbreak of conflict in Iran
injected volatility across global indices. Despite the challenging backdrop, the portfolio held
up relatively well, with advances in certain regions comfortably offsetting the declines in
others.

Within UK equities, the picture was mixed. IFSL Evenlode Income endured a difficult quarter
as holdings in RELX, Experian, and Sage fell sharply amid a broader sell-off in software
stocks, driven by growing fears over Al disruption to their business models. This was well
balanced by a strong contribution from the JPMorgan UK Equity Plus Fund, which more
than offset the Evenlode drag and demonstrated the benefit of holding different styles
within the same regional allocation. In the US, Artemis US Select detracted from
performance as high-multiple technology holdings including NVIDIA, Alphabet, and Meta
weighed on returns amid the broader risk-off sentiment. This was meaningfully offset,
however, by the decision made at the start of the year to broaden the US equity allocation
through the addition of the iShares S&P 500 Energy ETF.

Emerging markets presented a mixed picture. The EM ex-China allocation performed well,
with strong contributions from South Korea and Brazil offsetting weakness elsewhere. In

contrast, the allocation to China struggled as double-digit declines in major technology
companies such as Tencent and Alibaba weighed heavily on returns.

Overall, AJ Bell Active MPS 5 returned 0.93% over the quarter.

Q1 2026 best/worst performers

iShares S&P 500 Energy Sector ETF _ 40.79%
WS Lightman European - 7.36%

Invesco Emerging Markets ex-China . 5.03%

-6.11% Franklin FTSEChina ETF
-6.40% BlackRock European Dynamic
-7.32% IFSL Evenlode Income

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years finception
Active MPS 5 0.93 6.14 20.30 41.23 47.44 85.56
IA Flexible Investment -1.49 1.68 12.13 26.99 28.06 54.31

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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—— Active MPS 5 = |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.

©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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Active MPS 5 A Bell
As at 31 March 2026 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 18 ‘ ‘

Inception date 19 Feb 2018 \‘“ ‘

Underlying OCF 0.55%

Annual Investment Management Charge 0.15% ‘

Indicative Total OCF 0.70% ‘
Top 10 holdings .

Holding Weight (%) B couity 9100  [JJJj cBPBonds 6250  Sector
Artemis SmartGARP Global Emerging Markets Ex 10.00 North America equity 30.00 Global high yield bonds (GBP o, . [ Financial Services 18.22
China Equit; )

e =AUy I uK equity 21.00 hedged) [l Technolooy 16.87
JPM UK Equity Plus 9.50 Emerging markets ex-China 1500 International Bonds 37.50 . Industrials 12.80
Artemis US Select 9.00 equity . Emerging market debt 37.50 . Healthcare 12.39

) Europe ex-UK equity 10.00 .
Dodge & Cox Worldwide US Stock 8.00 . Consumer Cyclical 8.63
China equity 6.00 . . 8.59
nergy .
Man Income 7.50 Japan equity 6.00 e Vatoril cae
: ) asic Materials .
Franklin FTSE China ETF 6.00 . Asia Pacific ex-Japan equity 3.00 o )
. Communication Services 6.24
SPDR S&P 500 ETF 6.00 i
. Fixed In<.:omet 8.00 . Consumer Defensive 5.81
BlackRock European Dynamic 5.00 . Global high yield bonds (GBP 500 Real Estate 209
hedged) ’ ’
Invesco Emerging Markets ex-China 5.00 . Emerging market debt 300 Utilities 1.89
Invesco High Yield 5.00 Cash 1.00
Lower risk Higher risk . Cash 100
Typically lower rewards Typically higher rewards

©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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Active MPS 6
As at 31 March 2026

Portfolio commentary

Equity markets faced a turbulent first quarter in 2026, as the outbreak of conflict in Iran
injected volatility across global indices.

Within European equities, the WS Lightman European fund delivered a strong quarter,
comfortably outperforming its benchmark on the back of double-digit returns from the
telecommunications sector. In UK, IFSL Evenlode Income endured a difficult quarter as
holdings in RELX, Experian, and Sage fell sharply amid a broader sell-off in software stocks,
driven by growing fears over Al disruption to their business models. This was well balanced
by a strong contribution from the JPMorgan UK Equity Plus Fund, which more than offset
the Evenlode drag and demonstrated the benefit of holding different styles within the same
regional allocation. In the US, Artemis US Select detracted from performance as
high-multiple technology holdings including NVIDIA, Alphabet, and Meta weighed on
returns amid the broader risk-off sentiment. This was meaningfully offset, however, by the
decision made at the start of the year to broaden the US equity allocation through the
addition of the iShares S&P 500 Energy ETF.

Emerging markets presented a mixed picture. The EM ex-China allocation performed well,
with strong contributions from South Korea and Brazil offsetting weakness elsewhere. In
contrast, the allocation to China struggled as double-digit declines in major technology
companies such as Tencent and Alibaba weighed heavily on returns.

Overall, AJ Bell Active MPS 6 returned 1.47% over the quarter.

Q1 2026 best/worst performers

iShares S&P 500 Energy Sector ETF _ 40.79%
WS Lightman European - 7.36%

Invesco Emerging Markets ex-China . 5.03%

-6.11% Franklin FTSEChina ETF
-6.40% BlackRock European Dynamic
-7.32% IFSL Evenlode Income

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years finception
Active MPS 6 1.47 7.10 22.69 40.89 49.34 93.05
IA Flexible Investment -1.49 1.68 12.13 26.99 28.06 54.31

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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— Active MPS 6 == |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.

©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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Active MPS 6 A]Bell
As at 31 March 2026 » InveStcentre

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

Number of holdings 16 ‘ ‘
Inception date 19 Feb 2018 “ ‘
Underlying OCF 0.56%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.71%

Top 10 holdings

Holding Weight (%) . Equity 99.00 Market Cap Group Sector
huiteimlis SRR ol Emeieling (e e B 10.00 I Uk equity 24.00 3085 [ Financiat services 18.93
China Equity North America equity 23.00 3202 [ Technotoay 16.84
Invesco Emerging Markets ex-China 10.00 Emerging markets ex-China 2000 168 . Industrials 1284
JPM UK Equity Plus 9.50 equity . 4.95 . Healthcare 10.76
Man Income 9.50 Europe ex-UK equity 13.00 0.60 . Consumer Cyclical 9.20
China equity 8.00

Franklin FTSE China ETF 8.00 Japan equity 8.00 B E”elrgy ' 8.33
BlackRock European Dynamic 7.00 . Asia Pacific ex-Japan equity 300 . izsrl];fj\/lnj:rselsfemive Ziz
Dodge & Cox Worldwide US Stock 6.50 Cash 1.00 . Communication Services 6.-05
WS Lightman European 6.00 . Cash 1.00 Real Estate 215
Artemis US Select 5.00 Utilities 1.85
IFSL Evenlode Income 5.00
Lower risk Higher risk

1 2 3 4 5 n
Typically lower rewards Typically higher rewards

©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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Active Income MPS 1
As at 31 March 2026

Portfolio commentary

The first quarter of 2026 proved eventful for investors, with the outbreak of conflict in Iran
the dominant driver of market conditions. Rising oil prices reignited inflationary fears,
pressuring fixed income as yields moved higher, while equities endured considerable
volatility. Despite the difficult backdrop, the portfolio held up relatively well, supported by its
income-focused positioning and diversification across asset classes and regions.

Within fixed income, inflation-linked bonds across both UK and US allocations proved their
worth, finishing the quarter strongly and offering meaningful relief from the weakness in
nominal bonds. Corporate bonds were unable to escape the broader risk-off sentiment,
however, with credit spreads widening from historically tight levels and leaving the asset
class in negative territory by quarter end.

Within equities, the portfolio's income-oriented tilt proved a valuable differentiator. The
High Dividend Low Volatility US equity allocation delivered a stellar quarter: its structural
bias towards energy and utilities providing a meaningful buffer against the sharp declines
experienced by the broader US market cap index. Beyond the US, the WS Lightman
European fund comfortably outperformed its benchmark on the back of double-digit
returns from the telecommunications sector.

Overall, AJ Bell Active Income MPS 1 returned 0.12% over the quarter.

Q1 2026 best/worst performers

WS Lightman European 7.34%

Invesco S&P 500 High Dividend Low Volatility 6 62%

ETF
Invesco Emerging Markets ex-China 5.03%
-349% BlackRock Continental European Income
-6.11% Franklin FTSE China ETF
-7.35% IFSL Evenlode Income

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active Income MPS 1 0.12 3.18 10.95 26.07 33.45 54.71

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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—— Active Income MPS 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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Active Income MPS 1
As at 31 March 2026

Portfolio snapshot

Number of holdings 21
Inception date 19 Feb 2018
Underlying OCF 0.48%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.63%

Top 10 holdings

Holding Weight (%)

JP Morgan US Income 10.00
Invesco S&P 500 High Dividend Low Volatility ETF 8.00
Fidelity US Quality Income ETF 7.00
Invesco High Yield 7.00
iShares £ Ultrashort Bond ETF 6.00
iShares US TIPS 0-5yr 6.00
Jupiter Japan Income 6.00
IFSL Evenlode Income 5.00
M&G Emerging Markets Bond 5.00
Man Income 5.00
Lower risk Higher risk

& >
< >

Y-

Typically lower rewards Typically higher rewards

Asset allocation (%)

Fixed income breakdown (%)

)
v/

Wi

AJBell
Investcentre

Equity breakdown (%)

o
.

B cauity 6200  [JJJj GBP Bonas 8148  Sector
North America equity 25.00 Global highyield bonds (GBP - o . Financial Services 19.30
I Uk equity 14.00 hedged) [l Technotoay 14.25
Global government bonds
. Europe ex-UK equity 6.00 (GBP hedged) 22.22 . Industrials 12.32
Japan equity 6.00 . UK corporate bonds 2222 . Consumer Cyclical 10.35
Em?trging markets ex-China 550 P Ukindex-tinked gitts 111 [ Consumer Defensive 8.69
equity Int ti  Bond 18.52 . Healthcare 7.91
China equity 3.50 ernational bonds .
. Emeraing market debt 1852 Communication Services 6.67
. Emerging markets equity 2.00 gng : . . 585
nergy .
. Fixed In<.:omet 31.00 . Basic Materials 513
S;‘;Zae;?'gh yield bonds (GBP Real Estate 504
Global government bonds 6.00 Utilities 4.49
(GBP hedged) ’
. UK corporate bonds 6.00
. Emerging market debt 5.00
Global corporate bonds (GBP 2.00
hedged)
UK index-linked gilts 3.00
Cash 7.00

©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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Active Income MPS 2
As at 31 March 2026

Portfolio commentary

Equity markets faced a turbulent first quarter in 2026, as the outbreak of conflict in Iran
injected volatility across global indices. Despite the challenging backdrop, the portfolio held
up relatively well, with advances in certain regions and sectors comfortably offsetting
declines in others.

Within UK equities, the picture was mixed. IFSL Evenlode Income endured a difficult quarter
as holdings in RELX, Experian, and Sage fell sharply amid a broader sell-off in software
stocks, driven by growing fears over Al disruption to their business models. In the US, the
portfolio’s income-oriented tilt proved a valuable differentiator. The High Dividend Low
Volatility US equity allocation delivered a stellar quarter: its structural bias towards energy
and utilities providing a meaningful buffer against the sharp declines experienced by the
broader US market cap index. Beyond the US, the WS Lightman European fund comfortably
outperformed its benchmark on the back of double-digit returns from the
telecommunications sector.

Emerging markets presented a mixed picture. The EM ex-China allocation performed well,
with strong contributions from South Korea and Brazil offsetting weakness elsewhere. In
contrast, the allocation to China struggled as double-digit declines in major technology
companies such as Tencent and Alibaba weighed heavily on returns.

Overall, AJ Bell Active Income MPS 2 returned 0.44% over the quarter.

Q1 2026 best/worst performers

WS Lightman European 7.34%
Invesco S&P 500 High Dividend Low Volatility 6.62%
ETF e

Invesco Emerging Markets ex-China 5.03%
-349% BlackRock Continental European Income
-6.11% Franklin FTSE China ETF

-7.35% IFSL Evenlode Income

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active Income MPS 2 0.44 4.37 15.22 32.85 43.84 68.21

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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—— Active Income MPS 2

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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Active Income MPS 2 )) A Bell
As at 31 March 2026 J Investcentre
Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 16 ‘

Inception date 19 Feb 2018 \\“‘

Underlying OCF 0.57%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.72%

Top 10 holdings

™

Holding Weight (%) B cauity 9100  [Jj GBPBonds 6250  Sector
Fidelity US Quality Income ETF 10.00 North America equity 30.00 Global highyield bonds (GBP ., . . Financial Services 19.58
. hedged) ’

Invesco S&P 500 High Dividend Low Volatility ETF 10.00 B UK equity 21.00 _ [ 7echnology 15.83
Emerging markets ex-China International Bonds 37.50 . Industrials 12.07

JP Morgan US Income 10.00 . 12.00 - -
equity . Emerging market debt 37.50 . Consumer Cyclical 10.04

Man Income 8.00 . Europe ex-UK equity 10.00 . Consumer Defensive 8.18

Artemis SmartGARP Global Emerging Markets Ex 700 Japan equity 6.00 . Healthcare 712

China Equity China equity 530 Communication Services 6 l44

IFSL Evenlode Income 7.00 . Asia Pacific ex-Japan equity 3.50 . Basic Material 5l98

asic Materials .

BlackRock Continental European Income 6.50 . Emerging markets equity 3.00 . Energy 590

BlackRock UK Income 6.00 . Fixed In<.:om<-? 8.00 Real Estate 4.59

Jupiter Japan Income 6.00 Global highyleld bonds (GBP 5 Utilities 426
hedged)

Franklin FTSE China ETF 5.50 . Emerging market debt 3.00

Lower risk Higher risk Cash 1.00

P > B cash 1.00

1234“6

Typically lower rewards Typically higher rewards

©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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Pactive MPS 1
As at 31 March 2026

Portfolio commentary

The first quarter of 2026 proved eventful for investors. The outbreak of conflict in Iran drove
oil prices sharply higher, reigniting inflationary fears and prompting a hawkish shift in tone
from central banks globally. Bond markets repriced meaningfully in response, with UK gilts
particularly affected as yields rose sharply.

Against this backdrop, the portfolio's cash allocation and short-duration stance acted as an
effective buffer, dampening volatility and providing a source of stable returns through a
turbulent period. Inflation-linked bonds across both UK and US contributed positively,
finishing the quarter strong and offering meaningful relief from the weakness in nominal
bonds. Corporate bonds were unable to escape the broader risk-off sentiment, with credit
spreads widening across the market and leaving the asset class in negative territory by
quarter end.

Within equities, the US Utilities position introduced at the start of the year was the standout
performer over the quarter. The sector's defensive characteristics made it well suited to the
environment. It served as an effective counterweight to the headwinds faced by the broader
US market cap allocation.

Overall, AJ Bell Pactive MPS 1 returned -0.30% over the quarter.
Q1 2026 best/worst performers

iShares S&P 500 Utilities Sector ETF 10.26%

WS Lightman European

JPM UK Equity Plus 2.97%
-1.95% Artemis Corporate Bond
-6.06% Artemis US Select
-6.40% BlackRock European Dynamic

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 1 -0.30 2.38 8.06 17.38 15.29 26.24
IA Mixed Investment 0-35% Shares -0.89 1.26 6.49 16.58 10.01 19.98

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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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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Pactive MPS 1
As at 31 March 2026

Portfolio snapshot

Number of holdings

Inception date

Underlying OCF

Annual Investment Management Charge
Indicative Total OCF

Top 10 holdings

Holding Weight (%)

20

18 Feb 2019

0.31%

0.15%

0.46%

BlackRock Institutional Sterling Liquidity 12.38
UK government bonds 5.97
US inflation-linked treasuries (GBP hedged) 5.29
iShares £ Ultrashort Bond ETF 5.07
M&G Global Corporate Bond 5.00
iShares ESG Overseas Corporate Bond Index 4.59
Artemis US Select 3.00
Dodge & Cox Worldwide US Stock 3.00
iShares Core UK Gilts ETF 3.00
iShares US TIPS 0-5yr 3.00
Lower risk Higher risk
2 3 4 5 6

Typically lower rewards

Typically higher rewards

Asset allocation (%)

"

=
\

0%

[l Fixed Income

Fixed income breakdown (%)

o

» AJBell

Investcentre

Equity breakdown (%)

5564 [ GBPBonds 87.80  Sector
Global government bonds 15.51 Global government bonds 26.83 . Financial Services 17.09
(GBP hedged) ' (GBP hedged) ) . Technology 16.47
UK government bonds 11.80 . UK government bonds 21.95 . Health 14-34
ealthcare .
Global corporate bonds (GBP 959 . UK corporate bonds 19.51 )
hedged) . . . . Industrials 12.57
9 Global high yield bonds (GBP 12.20 o
. UK corporate bonds 7.70 hedged) : . Utilities 10.62
B creroing market debt 481 [ UKindex-linked gilts 732 [ Consumer Cyclical 6.03
Sl(;bald?lgh yield bonds (GBP 474 International Bonds 12.20 Consumer Defensive 6.01
edge ot ~
) ) ) . Emerging market debt 1220 . Communication Services 5.39
UK index-linked gilts 1.50 . Basic Materials 503
. Equity 25.05 Energy 491
North America equity 12.69 Real Estate 1.54
I Uk equity 5.80
Emgrgmg markets ex-China 377
equity
Europe ex-UK equity 2.80
Cash 19.30
B cash 0.85
6.45

. Cash equivalent

©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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Pactive MPS 2
As at 31 March 2026

Portfolio commentary

The first quarter of 2026 proved eventful for investors. The outbreak of conflict in Iran
disrupted both bond and equity markets, driving oil prices and inflationary expectations
sharply higher and prompting a hawkish shift in tone from central banks globally. Bond
markets repriced meaningfully in response, with UK gilts particularly affected as yields rose
sharply. The portfolio’s allocation to money market funds helped dampen this volatility,
providing a source of stable returns through a turbulent period.

Credit markets experienced a broad sell-off as geopolitical uncertainty made investors
increasingly risk averse, sending spreads wider from historically tight levels. This was most
visible in the portfolio’s UK and global corporate bond allocations. Further down the credit
spectrum, high yield bonds also lost ground over the quarter, though their higher coupons
provided some cushion relative to investment grade, limiting the extent of the drawdown.

Within equities, the US Utilities position introduced at the start of the year was the standout
performer. The sector’'s defensive characteristics made it well suited to the environment,
and it served as an effective counterweight to the headwinds faced by the broader US
market cap allocation.

Overall, AJ Bell Pactive MPS 2 returned -0.58% over the quarter.
Q1 2026 best/worst performers

iShares S&P 500 Utilities Sector ETF 10.26%

WS Lightman European

Invesco Emerging Markets ex-China 5.03%

-6.11% Franklin FTSE China ETF
-6.40% BlackRock European Dynamic
-7.32% IFSL Evenlode Income

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 2 -0.58 2.80 11.20 23.89 23.70 40.25
IA Mixed Investment 20-60% Shares -0.99 172 8.95 21.88 17.86 32.29

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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—— Pactive MPS 2 == |A Mixed Investment 20-60% 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.

©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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Pactive MPS 2
As at 31 March 2026

Portfolio snapshot

Number of holdings 24
Inception date 18 Feb 2019
Underlying OCF 0.37%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.52%

Top 10 holdings

Holding Weight (%)

BlackRock Institutional Sterling Liquidity 6.15
Vanguard FTSE UK All-Share Index 5.90
Artemis US Select 5.50
SPDR S&P 500 ETF 5.46
US inflation-linked treasuries (GBP hedged) 423
Dodge & Cox Worldwide US Stock 4.00
iShares £ Ultrashort Bond ETF 3.69
M&G Global Corporate Bond 3.50
iShares ESG Overseas Corporate Bond Index 3.27
iShares US TIPS 0-5yr 3.25
Lower risk Higher risk

& >
< >

N

Typically lower rewards Typically higher rewards

Asset allocation (%)

*

. Equity

Fixed income breakdown (%)

<), AJBell
» Investcentre
Equity breakdown (%)

&

.

4707 [ GBPBonds 8438  Sector
North America equity 19.80 Global government bonds 2813 . Financial Services 17.58
I Uk equity 11.90 (GBP hedged) [l Technotoay 15.93
. . . UK corporate bonds 25.00 .
Emerging markets ex-China . Industrials 13.76
equity 4.80 Global high yield bonds (GBP
15.63 Healthcare 1231
Japan equity 3.94 hedged)
) . UK government bonds 7.81 . Consumer Cyclical 8.66
. Europe ex-UK equity 3.82 .
Chi it 580 . UK index-linked gilts 7.81 . Utilities 6.93
ina equity . )
. Fixed | 41.22 International Bonds 15.63 Consumer Defensive 6.62
ixed Income . - )
. Emerging market debt 15.63 . Communication Services 6.42
Global government bonds 11.63 Basic Materials 5.07
(GBP hedged) ’ . ’
. UK corporate bonds 7.74 Energy 4.49
Global corporate bonds (GBP Real Estate 2.05
6.77
hedged)
. Emerging market debt 4.92
. Global high yield bonds (GBP 483
hedged) ’
UK government bonds 4.08
UK index-linked gilts 1.25
Cash 11.71
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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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Pactive MPS 3
As at 31 March 2026

Portfolio commentary

The first quarter of 2026 proved eventful for investors, with the outbreak of conflict in Iran
the dominant driver of market conditions. Rising oil prices reignited inflationary fears,
pressuring fixed income as yields moved higher, while equities endured considerable
volatility. Despite the difficult backdrop, the portfolio held up relatively well, supported by
diversification into key sectors added at the start of the year.

Within US equities, the picture was mixed. Artemis US Select detracted from performance as
high-multiple technology holdings including NVIDIA, Alphabet, and Meta weighed on
returns amid the broader risk-off sentiment. This was meaningfully offset, however, by the
decision to broaden the US equity allocation through the addition of the iShares S&P 500
Energy ETF at the start of the year. Energy stocks benefited considerably from rising crude
prices following the supply shock caused by the closure of the Strait of Hormuz, illustrating
the value of diversifying beyond market cap-weighted US exposure. Beyond the US, the WS
Lightman European fund delivered a strong quarter, comfortably outperforming its
benchmark on the back of double-digit returns from the telecommunications sector.

Overall, AJ Bell Pactive MPS 3 returned 0.22% over the quarter.

Q1 2026 best/worst performers

iShares S&P 500 Energy Sector ETF _ 40.79%

iShares S&P 500 Utilities Sector ETF - 10.26%

WS Lightman European - 7.36%

-6.11% Franklin FTSE China ETF
-6.40% BlackRock European Dynamic
-7.32% IFSL Evenlode Income

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 3 0.22 4.00 14.33 29.01 34.88 58.66
IA Mixed Investment 40-85% Shares -1.72 1.55 11.05 26.27 26.92 49.09

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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—— Pactive MPS 3 == |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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Pactive MPS 3
As at 31 March 2026

Portfolio snapshot

Number of holdings 23
Inception date 18 Feb 2019
Underlying OCF 0.40%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.55%

Top 10 holdings

Holding Weight (%)

SPDR S&P 500 ETF 7.10
Artemis US Select 6.00
Vanguard FTSE UK All-Share Index 5.92
Dodge & Cox Worldwide US Stock 4.75
US inflation-linked treasuries (GBP hedged) 4.54
Invesco High Yield 3.50
JPM UK Equity Plus 3.50
Franklin FTSE China ETF 3.07
BlackRock Institutional Sterling Liquidity 3.00
iShares US TIPS 0-5yr 3.00
Lower risk Higher risk

& >
< >

Y-

Typically lower rewards Typically higher rewards

Asset allocation (%)

Fixed income breakdown (%)

<), AJBell
» Investcentre

Equity breakdown (%)

™

B cauity 6054  [JJJj cBP Bonas 8148  Sector
North America equity 24.86 Global highyield bonds (GBP - o . Financial Services 17.16
I Uk equity 13.59 hedged) [l Technotoay 15.97
E ) kets ex-China Global government bonds 2292 ]
métrgmg marke 6.69 (GBP hedged) : ) industrials 13.38
equi
Jq y . 5 80 . UK corporate bonds 22.22 . Healthcare 11.27
apan equity . )
, Bl Uk index-tinked gilts 11 [ Consumer Cyclical 8.56
. Europe ex-UK equity 5.79
China equity 381 International Bonds 18.52 . Energy 8.25
. . Emerging market debt 1852 Communication Services 6.39
. Fixed Income 32.74 . Consumer Defensive 6.15
%ggig;’;’:;’;mem bonds 7.54 [ viitties 572
Global high yield bonds (GBP 669 Basic Materials 5.16
hedged) ’ Real Estate 1.99
. UK corporate bonds 5.85
. Emerging market debt 4.89
Global corporate bonds (GBP 389
hedged) )
UK government bonds 2.38
UK index-linked gilts 1.50
Cash 6.72
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Pactive MPS 4
As at 31 March 2026

Portfolio commentary

Equity markets faced a turbulent first quarter in 2026, as the outbreak of conflict in Iran
injected volatility across global indices. Despite the challenging backdrop, the portfolio held
up relatively well, with the active fund selection demonstrating its value in a more
discriminating market environment. Within fixed income, the broader risk-off sentiment
caused credit spreads to widen from historically tight levels, weighing on the portfolio's
credit allocation.

Within UK equities, the picture was mixed. IFSL Evenlode Income endured a difficult quarter
as holdings in RELX, Experian, and Sage fell sharply amid a broader sell-off in software
stocks, driven by growing fears over Al disruption to their business models. This was well
balanced by a strong contribution from the JPMorgan UK Equity Plus Fund, which more
than offset the Evenlode drag and demonstrated the benefit of holding different styles
within the same regional allocation.

In the US, Artemis US Select detracted from performance as high-multiple technology
holdings including NVIDIA, Alphabet, and Meta weighed on returns amid the broader
risk-off sentiment. This was meaningfully offset, however, by the decision made at the start
of the year to broaden the US equity allocation through the addition of the iShares S&P 500
Energy ETF.

Overall, AJ Bell Active MPS 4 returned 0.27% over the quarter.

Q1 2026 best/worst performers

iShares S&P 500 Energy Sector ETF _ 40.79%
iShares S&P 500 Utilities Sector ETF - 10.26%
WS Lightman European - 7.36%

-6.11% Franklin FTSEChina ETF
-6.40% BlackRock European Dynamic
-7.32% IFSL Evenlode Income

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 4 0.27 4.67 17.05 34.53 42.38 69.27
IA Mixed Investment 40-85% Shares -1.72 1.55 11.05 26.27 26.92 49.09

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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—— Pactive MPS 4 == |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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Pactive MPS 4
As at 31 March 2026

Portfolio snapshot

Number of holdings 22
Inception date 18 Feb 2019
Underlying OCF 0.44%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.59%

Top 10 holdings

Holding Weight (%)

SPDR S&P 500 ETF 8.25
Vanguard FTSE UK All-Share Index 7.38
Artemis US Select 6.50
Dodge & Cox Worldwide US Stock 6.50
JPM UK Equity Plus 4.25
Franklin FTSE China ETF 3.83
Invesco High Yield 3.50
Vanguard FTSE Developed Europe ex UK Equity 3.34
Index Plus

Amundi Prime Japan ETF 3.07
Artemis SmartGARP Global Emerging Markets Ex 3.00
China Equity

Lower risk Higher risk

L 2 s gl s s

Typically lower rewards Typically higher rewards

Asset allocation (%)

Fixed income breakdown (%)

(>

» AJBell

Investcentre

Equity breakdown (%)

S

B cauity 7816  [JJJ] GBP Bonas 7778  Sector
North America equity 30.17 Global high yield bonds (GBP 38.89 . Financial Services 18.12
I Uk equity 17.73 hedged) [l Technotoay 16.18
. . . UK corporate bonds 22.22 .
Emerging markets ex-China 874 . Industrials 13.16
; : Global government bonds
equity (GBP hedged) 1667 [ Heatthcare 10.80
Europe ex-UK equity 6.85 .
; International Bonds 22.22 . Consumer Cyclical 8.54
Japan equity 6.85 . . 753
! nergy .
China equity 4.89 . Emerging market debt 22.22 o '
. Asia Pacifi 3 " »94 Communication Services 6.29
sia Pacific ex-Japan equi .
P aury . Consumer Defensive 6.06
. Fixed In<.:omet 18.00 . Basic Materials 5.62
Global high yield bonds (GBP 6.88 Utilities 549
hedged)
. Emerging market debt 4.00 Real Estate 221
. UK corporate bonds 3.91
Global government bonds 320
(GBP hedged) )
Cash 3.84
B cash 0.86
. Cash equivalent 0.98
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Pactive MPS 5
As at 31 March 2026

Portfolio commentary

Equity markets faced a turbulent first quarter in 2026, as the outbreak of conflict in Iran
injected volatility across global indices. Despite the challenging backdrop, the portfolio held
up relatively well, with advances in certain regions comfortably offsetting the declines in
others.

Within UK equities, the picture was mixed. IFSL Evenlode Income endured a difficult quarter
as holdings in RELX, Experian, and Sage fell sharply amid a broader sell-off in software
stocks, driven by growing fears over Al disruption to their business models. In the US,
Artemis US Select detracted from performance as high-multiple technology holdings
including NVIDIA, Alphabet, and Meta weighed on returns amid the broader risk-off
sentiment. This was meaningfully offset, however, by the decision made at the start of the
year to broaden the US equity allocation through the addition of the iShares S&P 500
Energy ETF.

Emerging markets presented a mixed picture. The EM ex-China allocation performed well,
with strong contributions from South Korea and Brazil offsetting weakness elsewhere. In
contrast, the allocation to China struggled as double-digit declines in major technology
companies such as Tencent and Alibaba weighed heavily on returns.

Overall, AJ Bell Pactive MPS 5 returned 0.72% over the quarter.

Q1 2026 best/worst performers

iShares S&P 500 Energy Sector ETF _ 40.79%
WS Lightman European - 7.36%

Invesco Emerging Markets ex-China . 5.03%

-6.11% Franklin FTSEChina ETF
-6.40% BlackRock European Dynamic
-7.32% IFSL Evenlode Income

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 5 0.72 5.67 19.35 40.48 52.26 87.09
IA Flexible Investment -1.49 1.68 12.13 26.99 28.06 52.95

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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—— Pactive MPS 5 = |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.

©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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Pactive MPS 5 A Bell
As at 31 March 2026 » Investcentre

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

Number of holdings 17 ‘
Inception date 18 Feb 2019 ‘
Underlying OCF 0.46%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.61%

Top 10 holdings

hoiding Bl B couity 9033 [JJJj cBP Bonds 6250  Sector
SPDR S&P 500 ETF 8.72 North America equity 30.46 Global highyield bonds (GBP ., . . Financial Services 1874
. hedged) ’
Dodge & Cox Worldwide US Stock 775 B U eauity 20.82 _ [l Technology 16.66
Emerging markets ex-China International Bonds 37.50 . Industrials 12.92
Artemis US Select 6.00 ; 14.46 ;
equity . Emerging market debt 37.50 . Healthcare 11.42
Vanguard FTSE UK All-Share Index 543 B curope ex-UK equity 9.84 SN 8.73
Artemis SmartGARP Global Emerging Markets Ex 5.00 China equity 593 ]

. ) : . Consumer Cyclical 8.43
china Equly Japan equity >86 Communication Services 6.23
JPM UK Equity Plus 475 . Asia Pacific ex-Japan equity 2.95 c Defonsi 6'16
Vanguard FTSE Developed Europe ex UK Equity 4.67 . Fixed Income 701 . orl15umer . elensive '
Index Plus : i : . Basic Materials 6.03

_ ; ) Global high yield bonds (GBP —_
Amundi MSCI Emerging Markets ex China ETF 4.35 hedged) 4.90 Utilities 2.55
Franklin FTSE China ETF 430 Bl eerging market debt 3.01 Real Estate 212
Amundi UK Equity All Cap ETF 4.30 Cash 176
B cash 176
Lower risk Higher risk
Typically lower rewards Typically higher rewards
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Pactive MPS 6
As at 31 March 2026

Portfolio commentary

Equity markets faced a turbulent first quarter in 2026, as the outbreak of conflict in Iran
injected volatility across global indices.

The WS Lightman European fund delivered a strong quarter, comfortably outperforming its
benchmark on the back of double-digit returns from the telecommunications sector. In UK,
IFSL Evenlode Income endured a difficult quarter as holdings in RELX, Experian, and Sage
fell sharply amid a broader sell-off in software stocks, driven by growing fears over Al
disruption to their business models. In the US, Artemis US Select detracted from
performance as high-multiple technology holdings including NVIDIA, Alphabet, and Meta
weighed on returns amid the broader risk-off sentiment. This was meaningfully offset,
however, by the decision made at the start of the year to broaden the US equity allocation
through the addition of the iShares S&P 500 Energy ETF.

Emerging markets presented a mixed picture. The EM ex-China allocation performed well,
with strong contributions from South Korea and Brazil offsetting weakness elsewhere. In

contrast, the allocation to China struggled as double-digit declines in major technology
companies such as Tencent and Alibaba weighed heavily on returns.

Overall, AJ Bell Pactive MPS 6 returned 1.15% over the quarter.

Q1 2026 best/worst performers

iShares S&P 500 Energy Sector ETF _ 40.79%
WS Lightman European - 7.36%

Invesco Emerging Markets ex-China . 5.03%

-6.11% Franklin FTSE China ETF
-6.40% BlackRock European Dynamic
-7.32% IFSL Evenlode Income

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 6 115 6.45 21.50 39.18 50.37 91.16
IA Flexible Investment -1.49 1.68 12.13 26.99 28.06 52.95

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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—— Pactive MPS 6 = |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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Pactive MPS 6
As at 31 March 2026

Portfolio snapshot

Number of holdings 15 “
Inception date 18 Feb 2019 “

Underlying OCF 0.46%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.61%

Top 10 holdings

Asset allocation (%)

Equity breakdown (%)

» AJBell

Investcentre

Equity breakdown (%)

)

Holding Weight (%) . Equity 98.30 Market Cap Group Sector
Vanguard FTSE UK All-Share Index 7.39 . UK equity 23.75 . Giant 44.39 . Financial Services 19.44
SPDR S&P 500 ETF 6.86 North America equity 2364 [ roroe 3251 [ Technology 16.73
Emerging markets ex-China Mid 19.29 Industrials 13.14
Franklin FTSE China ETF 5.86 equity 19.34 = =
Small 3.43 Healthcare 10.01
i Europe ex-UK equit 12.81
Dodge & Cox Worldwide US Stock 5.75 p , quity . Micro 0.38 . Consumer Cyclical 8.86
Amundi MSCI Emerging Markets ex China ETF 5.21 Japan equity 7.92 I creroy 8.39
: : China equity 7.92 .
Artemis SmartGARP Global Emerging Markets Ex 5.00 Consumer Defensive 6.41
China Equity . Asia Pacific ex-Japan equity 2.93 . Basic Material 6.39
asic Materials .
Invesco Emerging Markets ex-China 5.00
e Cash 170 . Communication Services 6.05
Van d FTSE Developed E UK Equit;
guar eveloped Europe ex quity 493 . Cash 170 Utilities .
Index Plus
JPM UK Equity Plus 475 Real Estate 2.06
Man Income 4.75
Lower risk Higher risk

&

<

1 2 3 4

>

> K

Typically lower rewards Typically higher rewards
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Responsible MPS 1
As at 31 March 2026

Portfolio commentary

The first quarter of 2026 proved eventful for investors. The outbreak of conflict in Iran drove
oil prices sharply higher, reigniting inflationary fears and prompting a hawkish shift in tone
from central banks globally. Bond markets repriced meaningfully in response, with UK gilts
particularly affected as yields rose sharply.

Against this backdrop, the portfolio's cash allocation and short-duration stance acted as an
effective buffer, dampening volatility and providing a source of stable returns through a
turbulent period. Inflation-linked bonds across both UK and US pulled their weight, finishing
the quarter strongly and offering meaningful relief from the weakness in nominal bonds.
Corporate bonds were unable to escape the broader risk-off sentiment, with credit spreads
widening across the market and leaving the asset class in negative territory by quarter end.

Overall, AJ Bell Responsible MPS 1 returned -1.33% over the quarter.

Q1 2026 best/worst performers

iShares Up to 10 Years Index Linked Gilt Ir;iiz _ 2339

iShares US TIPS 0-5yr 1.00%

BlackRock Institutional Sterling Liquidity - 0.89%
Environmentally Aware Dt

-1.77% L&G ESG GBP Corp Bond ETF
-1.87% iShares Core UK Gilts ETF
-398% Efn/;.] Bell Responsible Screened Growth

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Responsible MPS 1 -1.33 0.82 6.29 15.23 11.28 12.09
IA Mixed Investment 0-35% Shares -0.89 1.26 6.49 16.58 10.01 10.68

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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— Responsible MPS1 = |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.

©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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Responsible MPS 1 ~)), A)Bell
As at 31 March 2026 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 14
Inception date 01 Mar 2021
Underlying OCF 0.20%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.35%

Top 10 holdings

Holding Weight (%)

. Fixed Income 50.58 . GBP Bonds 89.61 Sector

BlackRock Institutional Sterling Liquidity 11.50 Global government bonds Global government bonds . Technology 31.82
. : 11.00 28.57
Environmentally Aware (GBP hedged) (GBP hedged) . Financial Services 14.92
iShares ESG Overseas Corporate Bond Index 10.00 Global corporate bonds (GBP 10.00 . UK government bonds 23.38 . Healthcare 10.39
hedged) ' .
: UK corporate bonds 20.78 )
iShares MSCI USA SRI ETF 8.83 UK government bonds 9.00 . al ] i . Consumer Cycllcal 9.92
obal high yield bonds (GBP
iShares Ultrashort GBP Corporate Bond ESG ETF 8.50 . UK corporate bonds 8.00 hedged) 9.09 . Industrials 9.87
L&G ESG GBP Corp Bond ETF 8.00 B creroing market debt 481 [ UKindex-linked gilts 779 [J] Communication Services 9.72
Xtrackers ESG MSCI USA ETF 6.36 S;Zzzg?lgh yield bonds (GBP 477 International Bonds 10.39 Consumer Defensive 5.90
: Basic Materials 2.94
iShares Core UK Gilts ETF 6.00 UK index-linked gilts 3.00 . Fmerging market deot 1059 = Real Estate 2.61
iShares US TIPS 0-5yr 6.00 B cauity 28.31 Utilities 180
L&G ESG Emerging Markets Government Bond 4.81 North America equity 15.19 Other 0.12
Invesco Global High Yield Corporate Bond ESG 432 . UK equity 5.28
Climate Transition UCITS ETF B curope ex-UK equity 2.46
. . . Emerging markets ex-China
I:ower risk Higher rlsl( equity 2.07
- " Japan equity 151
2 3 4 5 6 Other 179
Typically lower rewards Typically higher rewards Cash 211
B cesn 111
. Cash equivalent 20.00
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Responsible MPS 2
As at 31 March 2026

Portfolio commentary

The first quarter of 2026 proved eventful for investors. The outbreak of conflict in Iran
disrupted both bond and equity markets, driving oil prices and inflationary expectations
sharply higher and prompting a hawkish shift in tone from central banks globally. Bond
markets repriced meaningfully in response, with UK gilts particularly affected as yields rose
sharply. The portfolio’s allocation to money market funds helped dampen this volatility,
providing a source of stable returns through a turbulent period.

Credit markets experienced a broad sell-off as geopolitical uncertainty made investors
increasingly risk averse, sending spreads wider from historically tight levels. This was most
visible in the portfolio’s UK and global corporate bond allocations. Further down the credit
spectrum, high yield bonds also lost ground over the quarter, though their higher coupons
provided some cushion relative to investment grade, limiting the extent of the drawdown.

Within equities, the portfolio’s responsible investment screening presented a headwind. The
exclusion of energy companies meant it did not participate in the sharp rally in oil stocks
that followed the supply shock caused by the closure of the Strait of Hormuz. While this
weighed on relative performance in the short term, it reflects a deliberate and considered
approach to investment that prioritises sustainable long-term outcomes.

Overall, AJ Bell Responsible MPS 2 returned -2.08% over the quarter.

Q1 2026 best/worst performers

iShares Up to 10 Years Index Linked Gilt lrl]iii)ij - 233%

iShares US TIPS 0-5yr - 1.00%

BlackRock Institutional Sterling Liquidity . 0.899
Environmentally Aware '

-3.83% iShares MSCI Japan SRI ETF
398% CGAJ Bell Responsible Screened Growth
Fund
-6.47% UBS MSCI UK IMI Socially Responsible ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Responsible MPS 2 -2.08 0.29 7.99 17.69 16.04 17.61
IA Mixed Investment 20-60% Shares -0.99 172 8.95 21.88 17.86 19.44

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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— Responsible MPS 2 = |A 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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Return to contents page

Responsible MPS 2
As at 31 March 2026

Portfolio snapshot

Number of holdings

Inception date

Underlying OCF

Annual Investment Management Charge
Indicative Total OCF

Top 10 holdings

Holding Weight (%)

16

01 Mar 2021

0.23%

0.15%

0.38%

iShares MSCI USA SRI ETF 16.83
UBS MSCI UK IMI Socially Responsible ETF 9.74
L&G ESG GBP Corp Bond ETF 8.00
iShares ESG Overseas Corporate Bond Index 7.00
Xtrackers ESG MSCI USA ETF 6.36
iShares Ultrashort GBP Corporate Bond ESG ETF 6.00
iShares US TIPS 0-5yr 6.00
BlackRock Institutional Sterling Liquidity 5.00
Environmentally Aware
L&G ESG Emerging Markets Government Bond 4.81
Invesco Global High Yield Corporate Bond ESG 4.32
Climate Transition UCITS ETF
Lower risk Higher risk
s ¢ s s

Typically lower rewards

Typically higher rewards

Asset allocation (%)

Fixed income breakdown (%)

Wi

AJBell
Investcentre

Equity breakdown (%)

A\

[ cBP Bonds 86.44  Sector
North America equity 2319 [ Global government bonds 3500 [ Technoloay 22.92
I Uk equity 12.28 (GBP hedged) ' [ Firenciatservices 20.09
3 it 401 . UK corporate bonds 27.12 Industrial 1251
apan equi . ndustrials .
P auy Global high yield bonds (GBP .
. Emerging markets equity 3.50 hedged) 11.86 . Consumer Cyclical 11.03
. Europe ex-UK equity 2.46 . UK government bonds 6.78 . Healthcare 9.88
Emerging markets ex-China 07 . UK index-linked gilts 6.78 . Communication Services 8.83
equity .
International Bonds 13.56 Consumer Defensive /.08
Other 1.79 ) .
i . Emerging market debt 13.56 . Basic Materials 518
. Fixed Income 38.58 . Real Estate 2 60
Global government bonds -
(GBP hedged) 10.00 Utilities 1.66
. UK corporate bonds 8.00 Other 0.22
Global corporate bonds (GBP 700
hedged) ’
. Emerging market debt 481
Global high yield bonds (GBP 477
hedged)
Other 4.00
Cash 12.11
. Cash 0.11
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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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Responsible MPS 3
As at 31 March 2026

Portfolio commentary

The first quarter of 2026 proved eventful for investors, with the outbreak of conflict in Iran
the dominant driver of market conditions. Rising oil prices reignited inflationary fears,
pressuring fixed income as yields moved higher, while equities endured considerable
volatility.

Within fixed income, credit markets experienced a broad sell-off as geopolitical uncertainty
made investors increasingly risk averse, sending spreads wider from already historically tight
levels, and affecting both the UK and global corporate bond allocations. Against this, the
portfolio’s inflation-linked bond holdings proved their worth, offering meaningful relief from
the weakness in nominal bonds.

Within equities, the portfolio's responsible investment screening presented a notable
headwind this quarter. The exclusion of traditional energy companies, a core characteristic
of the portfolio’s ESG mandate, meant it did not participate in the sharp rally in oil stocks
that followed the supply shock caused by the closure of the Strait of Hormuz, a tailwind
that benefited many mainstream equity indices. UK equities were the weakest allocation,
with the UBS MSCI UK SRI ETF declining sharply as its energy-light composition lagged a
market heavily driven by oil majors.

Overall, AJ Bell Responsible MPS 3 returned -2.37% over the quarter.

Q1 2026 best/worst performers

Amundi MSCI Emerging Markets ex China ETF _ 5.20%
iSharesUptolOYearsIndexLinkedGiltlr;:(L:iJi):j -233%

iShares US TIPS 0-5yr - 1.00%

-5.20% Amundi MSCI Europe SRIPAB ETF
-542% UBS MSCI China ESG Universal ETF
-6.47% UBS MSCI UK IMI Socially Responsible ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years |inception
Responsible MPS 3 -2.37 0.19 9.34 19.34 19.94 21.95
IA Mixed Investment 40-85% Shares -1.72 1.55 11.05 26.27 26.92 29.06

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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— Responsible MPS 3 = |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.

©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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Responsible MPS 3 A]Bell
As at 31 March 2026 » Investcentre

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

A\

Number of holdings 16

Inception date 01 Mar 2021 ‘
Underlying OCF 0.24% .

Annual Investment Management Charge 0.15%
Indicative Total OCF 0.39%

Top 10 holdings

)

el Bl B couity 6231 [ BPBonds 83.67  Sector
iShares MSCI USA SRI ETF 20.83 North America equity 27.19 Global government bonds 24 49 . Technology 2238
) (GBP hedged) ’ ) ) )
UBS MSCI UK IMI Socially Responsible ETF 11.24 B UK equity 13.78 [l Financial Services 20.02
. . UK corporate bonds 24.49 )
X Japan equity 6.01 ] ) . Industrials 13.32
trackers ESG MSCI USA ETF 6.36 ] Global high yield bonds (GBP 22 45 .
. . Europe ex-UK equity 5.96 hedged) : . Consumer Cyclical 10.60
iShares MSCI Japan SRI ETF 6.01 Emgrging markets ex-China e . UK index-linked gilts 12.04 . Healthcare 10.20
iShares US TIPS 0-5yr 6.00 equity feati ;
Y China equity 350 International Bonds 16.33 . Communication Services 8.44
L&G ESG GBP Corp Bond ETF 6.00 : Consumer Defensive 6.75
. Asia Pacific ex-Japan equity 0.79 . Emerging market debt 16.33 ) .
Amundi MSCI Europe SRI PAB ETF 596 ] [ Basic Materials 3.49
: : : . Fixed Income 30.58 . Real Estate 254
Amundi MSCI Emerglng Markets ex China ETF 5.07 Global hlgh yleld bonds (GBP 6.77 Utilities 177
L&G ESG Emerging Markets Government Bond 4.81 gedged) Other 0.48
. . lobal government bonds '
Inyesco Globa_l.ngh Yield Corporate Bond ESG 432 (GBP hedged) 6.00
Climate Transition UCITS ETF . UK te bond 6.00
corporate bonds .
Lower risk Higher risk . Emerging market debt 481
< > I(j:jk;a(_}ldc)orporate bonds (GBP 400
1 2 n 4 5 6 UK index-linked gilts 3.00
Typically lower rewards Typically higher rewards Cash 711

. Cash 0.11
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Responsible MPS 4
As at 31 March 2026

Portfolio commentary

Equity markets faced a turbulent first quarter in 2026, as the outbreak of conflict in Iran
injected volatility across global indices. Within fixed income, the broader risk-off sentiment
caused credit spreads to widen from historically tight levels, weighing on the portfolio’s
corporate bond allocations. The portfolio's cash and money market allocation provided a
degree of stability through the turbulence.

Within equities, the portfolio’s responsible investment screening presented a meaningful
headwind this quarter. The exclusion of traditional energy companies meant it did not
participate in the sharp rally in oil stocks that followed the supply shock caused by the
closure of the Strait of Hormuz. This was most visible in the UK allocation, where the UBS
MSCI UK SRI ETF was the weakest holding over the quarter. The European SRI allocation
faced similar pressures for the same reasons.

Emerging markets provided the most encouraging returns within the equity allocation. The
Amundi MSCI Emerging Markets ex-China ETF was the standout performer across the entire
portfolio, delivering strong gains on the back of contributions from South Korea and Brazil.
The Amundi Pacific ex-Japan SRI ETF also finished the quarter positively. In contrast, the
allocation to China weighed on returns, as double-digit declines in major technology
companies such as Tencent and Alibaba reflected both the broader risk-off environment
and specific headwinds facing Chinese equities.

Overall, AJ Bell Responsible MPS 4 returned -2.77% over the quarter.

Q1 2026 best/worst performers

Amundi MSCI Emerging Markets ex China ETF _ 5.20%

Amundi MSCI Pacific exJapan SRI PAB - 1.31%

iShares US TIPS 0-5yr - 1.00%

-5.20% Amundi MSCI Europe SRIPAB ETF
-542% UBS MSCI China ESG Universal ETF
-6.47% UBS MSCI UK IMI Socially Responsible ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Responsible MPS 4 -2.77 -0.05 10.67 22.19 24.12 26.62
IA Mixed Investment 40-85% Shares -1.72 1.55 11.05 26.27 26.92 29.06

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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—— Responsible MPS 4 = |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.

©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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Responsible MPS 4 A]Bell
As at 31 March 2026 » Investcentre

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

Inception date 01 Mar 2021 “‘

Underlying OCF 0.26% Q

Annual Investment Management Charge 0.15% '
Indicative Total OCF 0.41% .'

Top 10 holdings

Holding Weight (%) B couity 7931 [Jj cBPBonas 80.65  Sector
iShares MSCI USA SRI ETF 25.83 North America equity 3219 Global highyield bonds (GBP .. o . Technology 21.60
. hedged) ’ ) ) .
UBS MSCI UK IMI Socially Responsible ETF 15.74 B uk equity 18.28 I bond 25 81 [l Financial Services 21.06
Emerging markets ex-China corporate bonds ’ . Industrials 13.27
mundi merging Markets ex China . : : obal government bonds )
Amundi MSCI Emerging Mark China ETF 7.57 7.57 Global bond
equity ) (GBP hedged) 19.35 . Consumer Cyclical 10.32
iShares MSCI Japan SRI ETF 7.01 Japan equity 701 Health 9.98
. Europe ex-UK equit 6.96 International Bonds 19.35 . ealthcare '
Amundi MSCI Europe SRI PAB ETF 6.96 P quity : - et ;
. E ket debt 1935 . Communication Services 8.12
China equity 4.50 merging market ae :
Xtrackers ESG MSCI USA ETF 6.36 Consumer Defensive 6.77
. Asia Pacific ex-Japan equity 2.79 ) .
UBS MSCI China ESG Universal ETF 4.50 B e 1758 [ Basic Materials 3.79
ixed Income .
Invesco Global High Yield Corporate Bond ESG 432 Giobal high vield bonds (GBP . Real Estate 2.77
Climate Transition UCITS ETF he(;gi:d) anyieidbonds 6.77 Utilities 1.78
L&G ESG GBP Corp Bond ETF 4.00 . UK corporate bonds 4.00 Other 0.55
L&G ESG Emerging Markets Government Bond 3.81 . Emerging market debt 3.81
Global government bonds 300
Lower risk Higher risk (GBP hedged) '
- " Cash 311
1 2 3 n 5 6 B cesn 011
Typically lower rewards Typically higher rewards

©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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Responsible MPS 5
As at 31 March 2026

Portfolio commentary

Equity markets faced a turbulent first quarter in 2026, as the outbreak of conflict in Iran
injected volatility across global indices. The portfolio’s responsible investment screening
presented a meaningful headwind in this environment. The exclusion of traditional energy
companies, a core characteristic of the portfolio’'s ESG mandate, meant it did not participate
in the sharp rally in oil stocks that followed the supply shock caused by the closure of the
Strait of Hormuz, a tailwind that provided significant support to mainstream equity indices
over the quarter.

This was most visible in the UK and European allocations, where the SRI-screened funds
lagged their mainstream counterparts sharply, their energy-light compositions unable to
benefit from the surge in crude prices that drove the broader UK and European markets
higher.

Emerging markets provided the most encouraging returns within the portfolio. The Amundi
MSCI Emerging Markets ex-China ETF was the standout performer, delivering strong gains
driven by contributions from South Korea and Brazil. The Amundi Pacific ex-Japan SRI ETF
also finished the quarter positively. In contrast, the allocation to China struggled as
double-digit declines in major technology companies such as Tencent and Alibaba weighed
heavily on returns, reflecting both the broader risk-off sentiment and specific headwinds
facing Chinese equities during the period.

Overall, AJ Bell Responsible MPS 5 returned -2.80% over the quarter.

Q1 2026 best/worst performers

Amundi MSCI Emerging Markets ex China ETF _ 5.20%

Amundi MSCI Pacific exJapan SRI PAB - 1.31%

L&G ESG Emerging Markets Government Bond  0.09%

-5.20% Amundi MSCI Europe SRIPAB ETF
-542% UBS MSCI China ESG Universal ETF
-6.47% UBS MSCI UK IMI Socially Responsible ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Responsible MPS 5 -2.80 0.03 11.57 25.12 29.20 32.11
IA Flexible Investment -1.49 1.68 12.13 26.99 28.06 30.15

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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—— Responsible MPS 5 = |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.

©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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Responsible MPS 5 A]Bell
As at 31 March 2026 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 10
Inception date 01 Mar 2021
Underlying OCF 0.27%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.42% ‘

Top 10 holdings

el Bl B couity 9131 [JJj cBPBonds 63.64  Sector
iShares MSCI USA SRI ETF 25.83 North America equity 3219 Global highyield bonds (GBP . -, . Technology 21.75
. hedged) ' ) ) .

UBS MSCI UK IMI Socially Responsible ETF 18.24 B uk equity 20.78 [l Financial Services 21.65

Emerging markets ex-China International Bonds 36.36 . Industrials 13.19
Amundi MSCI Emerging Markets ex China ETF 13.57 equity 13.57 Weeo vot debt 36.36 '

) merging market ae ' . Consumer Cyclical 9.93
Amundi MSCI Europe SRI PAB ETF 9.96 Il urope ex-UK equity 9.96 i Heatihcare 9.74
Xtrackers ESG MSCI USA ETF 6.36 Jcahpa” equity Z’-:; I Communication Services 259
ina equit .
iShares MSCI Japan SRI ETF 6.01 auy Consumer Defensive 6.67
. Asia Pacific ex-Japan equity 3.29 ) .
UBS MSCI China ESG Universal ETF 5.50 B e s [ Basic Materials 4.16
ixed Income .

Invesco Global High Yield Corporate Bond ESG 432 Giobal high yield bonds (GBP . Real Estate 2.69
Climate Transition UCITS ETF hedged) Y 4.77 Utilities 1.87
Amundi MSCI Pacific ex Japan SRl PAB 3.29 . Emerging market debt 281 Other 0.76
L&G ESG Emerging Markets Government Bond 2.81 Cash 111
Lower risk Higher risk . Cash 11
Typically lower rewards Typically higher rewards
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Responsible MPS 6
As at 31 March 2026

Portfolio commentary

Equity markets faced a turbulent first quarter in 2026, as the outbreak of conflict in Iran
injected volatility across global indices. The portfolio’s responsible investment screening
presented a meaningful headwind in this environment. The exclusion of traditional energy
companies - a core characteristic of the portfolio's ESG mandate - meant it did not
participate in the sharp rally in oil stocks that followed the supply shock caused by the
closure of the Strait of Hormuz, a tailwind that provided significant support to mainstream
equity indices over the quarter.

This was most visible in the UK and European allocations, where the SRI-screened funds
lagged their mainstream counterparts sharply, their energy-light compositions unable to
benefit from the surge in crude prices that drove the broader UK and European markets
higher. The CG AJ Bell Responsible Screened Growth fund, the portfolio's largest single
holding, also weighed on returns over the period.

Emerging markets provided the most encouraging returns within the portfolio. The Amundi
MSCI Emerging Markets ex-China ETF was the standout performer, delivering strong gains
driven by contributions from South Korea and Brazil. The Amundi Pacific ex-Japan SRI ETF
also finished the quarter positively. In contrast, the allocation to China struggled as
double-digit declines in major technology companies such as Tencent and Alibaba weighed
heavily on returns, reflecting both the broader risk-off sentiment and specific headwinds
facing Chinese equities during the period.

Overall, AJ Bell Responsible MPS 6 returned -2.69% over the quarter.

Q1 2026 best/worst performers

Amundi MSCI Emerging Markets ex China ETF _ 5.20%

Amundi MSCI PacificexJapan SRI PAB - 1.31%

0.93% - iShares MSCI USA SRI ETF

-5.20% Amundi MSCI Europe SRIPAB ETF
-542% UBS MSCI China ESG Universal ETF
-6.47% UBS MSCI UK IMI Socially Responsible ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years finception
Responsible MPS 6 -2.69 0.30 12.72 23.43 23.81 25.66
IA Flexible Investment -1.49 1.68 12.13 26.99 28.06 30.15

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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—— Responsible MPS 6 = |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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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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Responsible MPS 6 A]Bell
As at 31 March 2026 » Investcentre

Portfolio snapshot Asset allocation (%) Equity breakdown (%) Equity breakdown (%)
Number of holdings 8 ‘

Inception date 01 Mar 2021

Underlying OCF 0.26% .

Annual Investment Management Charge 0.15% ‘

Indicative Total OCF 0.41%

Top 10 holdings

V!

Holding Weight (%) . Equity 96.81 Market Cap Group Sector
UBS MSCI UK IMI Socially Responsible ETF 20.74 North America equity 25.19 34.79 . Financial Services 22.47
iShares MSCI USA SRI ETF 18.83 I Uk equity 23.28 4354 [ rechnotlogy 20.57
Emerging markets ex-China 19.72 . Industrials 13.68
Amundi MSCI Emerging Markets ex China ETF 17.57 equity 17.57
. - UK 1546 1.76 . Consumer Cyclical 10.08
i urope ex-UK equit .
Amundi MSCI Europe SRI PAB ETF 12.46 p quity 019 . Healthcare 959
. Japan equity 8.01 o .
iShares MSCI Japan SRI ETF 8.01 . Communication Services 731
. . China equity 7.50 .
UBS MSCI China ESG Universal ETF 7.50 . Asia Pacifi ; ) 79 Consumer Defensive 6.63
sia Pacific ex-Japan equity . ) )
Xtrackers ESG MSCI USA ETF 6.36 ] [ Basic Materials 4.31
: — . Fixed Income 2.08 . Real Estate 258
Amundi MSCI Pacific ex Japan SRI PAB 2.79 Global hlgh yleld bonds (GBP
127 Utilities 1.87
Amundi MSCI UK IMI SRI PAB ETF 2.54 hedged) oth 001
. Emerging market debt 0.81 ther :
Cash 111
Cash 111
Lower risk Higher risk . Cash 111
Typically lower rewards Typically higher rewards

©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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Passive MPS 1
As at 31 December 2025

Portfolio commentary

Against a more supportive policy backdrop, the final quarter of 2025 proved favourable for
bond markets. The Bank of England’'s December rate cut, facilitated by continued easing in
UK inflation, supported gilts across the curve and the allocation in the portfolio. UK
corporate bonds also performed well, benefiting from compressed credit spreads and the
appeal of higher starting yields. In the US, the Federal Reserve delivered two additional rate
cuts following the resumption of economic data after a prolonged government shutdown,
with the portfolio’s short-duration holdings remaining resilient. Further down the credit
spectrum, Emerging Market bonds recovered losses incurred earlier in the year as spreads
tightened.

Equity markets advanced overall, although sterling-translated gains from US equities were
more modest than those seen in the UK and Europe. Within the portfolio, the Emerging
Markets ex-China allocation was the strongest performer over the quarter, driven primarily
by strength in the technology sectors of South Korea and Taiwan.

Overall, Passive MPS 1 rose by 2.71% over the fourth quarter and delivered a return of 8.05%
for the full year 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 10.30%

Amundi UK Equity All Cap ETF

Vanguard FTSE Developed Europe ex UK
Equity IndexPlus

iShares £ Ultrashort Bond ETF 1.15%

6.46%

BlackRock Institutional Sterling Liquidity 1.03%

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

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 1 271 5.92 8.05 19.18 17.69 37.27
IA Mixed Investment 0-35% Shares 2.17 5.04 8.02 19.57 10.12 26.54

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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—— Passive MPS1 = |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.

©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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Passive MPS 1
As at 31 December 2025

<), AJBell
» Investcentre

Equity breakdown (%)

Asset allocation (%) Fixed income breakdown (%)

Portfolio snapshot

Number of holdings 14 “
Inception date 18 Aug 2016 “
Underlying OCF 0.10%
—
Annual Investment Management Charge 0.15% ; .
Indicative Total OCF 0.25% ' \" ‘
Top 10 holdings ~

Folding Weight (%) . Fixed Income 48.00 . GBP Bonds 81.25 Sector
Invesco GBP Corporate Bond ETF 16.00 . UK corporate bonds 16.00 . UK corporate bonds 33.33 . Technology 21.87
BlackRock Institutional Sterling Liquidity 14.00 UK government bonds 12.00 . UK government bonds 25.00 . Financial Services 18.97
Emerging market debt 6.00 International government Industrials 11.85
iShares £ Ultrashort Bond ETF 10.00 Il e 9 eso
International government 6.00 bonds (QBP hedged) . Healthcare 10.36
SPDR S&P 500 ETF 10.00 bonds (GBP hedged) ' Global high yield bonds (GBP Il Consumer Cyclical 8.52
Amundi UK Equity All Cap ETF 6.00 Global high yield bonds (GBP 5 nedged . '
quity P ’ hedged) ' International Bonds 18.75 . Consumer Defensive 743
Amundi UK Government Bond 0-5Y ETF 6.00 International government 300 . Emerging market debt 12.50 Communication Services 6.37
. . bonds : ) ' £ 4.64
iShares Core UK Gilts ETF 6.00 . International government 6.25 . nergy .
Equity 26.00 bonds : Basic Material 451
iShares US TIPS 0-5yr (GBP hedged) 6.00 , , [l 53sic Materials
- North America equity 12.00 Utilities 351
State Street Emerging Markets Hard Currency 6.00 )
Government Bond Index . UK equity 6.00 Real Estate 197
Invesco Global High Yield Corporate Bond ESG 5.00 [l Ereroing markets ex-China 4.00
Climate Transition UCITS ETF equity
Europe ex-UK equity 4.00
Lower risk Higher risk Cash 26.00

< »

B: : ¢« s ¢

Typically lower rewards Typically higher rewards

Cash 2.00
|

Il cash equivatent 24.00

©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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Passive MPS 2
As at 31 December 2025

Portfolio commentary

The fourth quarter closed with central-bank easing setting a constructive tone for bond
markets. Gilts and higher-quality credit were supported by the Bank of England’s December
rate cut and improving inflation trends, while two cuts from the Federal Reserve helped to
stabilise the global rates environment. UK corporate bonds benefited from falling yields.
Global high yield bonds, while positive, failed to maintain the momentum seen in earlier
quarters as spreads stayed at historically tight levels similar to the previous quarter.

Within equities, risk assets advanced into year-end; however, currency effects left US
returns in sterling terms comparatively muted, and Chinese equities underperformed.
Emerging Markets ex-China proved more resilient, supported by continued strength in
Al-related supply-chain beneficiaries. For an asset mix that remains tilted towards cash and
bonds, fixed income was a meaningful contributor to performance alongside the broader
equity upswing.

Overall, Passive MPS 2 rose by 3.22 % over the quarter and delivered a return of 11.46% for
the full year 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 10.30%

Amundi UK Equity All Cap ETF 6.58%

Vanguard FTSE Developed Europe ex UK _ 6.46%

Equity IndexPlus
BlackRock Institutional Sterling Liquidity 1.03%

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

-6.96% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 2 3.22 8.53 11.46 26.74 27.44 56.83
IA Mixed Investment 20-60% Shares 2.74 6.68 10.24 25.08 20.11 43.93

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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-20%
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—— Passive MPS 2 = |A 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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Passive MPS 2 A Bell
As at 31 December 2025 » Investcentre

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

Number of holdings 15 “
Inception date 18 Aug 2016

Underlying OCF 0.10% E .

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.25% ‘. ’ ‘

Top 10 holdings

Folding Weight (%) . Equity 48.00 . GBP Bonds 81.82 Sector
SPDR S&P 500 ETF 14.00 North America equity 17.00 . UK corporate bonds 39.39 . Financial Services 19.07
Invesco GBP Corporate Bond ETF 13.00 . UK equity 12.00 . UK government bonds 18.18 . Technology 18.97
Emerging markets ex-China Global high yield bonds (GBP Industrials 12.89
Amundi UK Equity All Cap ETF 12.00 . 6.00 15.15 .
equity hedged) )
) : . Consumer Cyclical 9.94
iShares £ Ultrashort Bond ETF 10.00 . Europe ex-UK equity 6.00 . International government 909
Japan equity 400 bonds (GBP hedged) ' . Healthcare 9.93
BlackRock Institutional Sterling Liquidit 7.00 : i
S Y China equity 3.00 International Bonds 18.18 . Consumer Defensive 7.42
Amundi MSCI Emerging Markets ex China ETF 6.00 . . Emerging market debt 1818 Communication Services 7.23
St : . Fixed Income 33.00 ! :
ate Street Emerging Markets Hard Currency 6.00 . Basic Materials 4.67
Government Bond Index - . UK corporate bonds 13.00 . Energy 453
Vanguard FTSE Developed Europe ex UK Equity 6.00 . Emerging market debt 6.00 Utilities 331
Index Plus '
Invesco Global High Yield Corporate Bond ESG 500 UK govelrnmelnt bonds 6.00 Real Estate 2.04
Climate Transition UCITS ETF | Slzbald?'gh yield bonds (GBP 5.00
Do edge
e P Bl SV — International government 300
bonds (GBP hedged) '
Lower risk Higher risk Cash 19.00
& > as .
B cash 2.00
1 3 4 5 6 . Cash equivalent 17.00
Typically lower rewards Typically higher rewards

©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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Passive MPS 3
As at 31 December 2025

Portfolio commentary

Markets ended 2025 on a positive note. UK corporate bonds continued to outperform
government bonds in the final quarter as credit spreads remained tight. The Bank of
England’s late-year rate cut helped anchor the gilt curve, while two cuts from the Federal
Reserve sustained a benign global rates backdrop. Further down the credit spectrum,
Emerging Market debt recovered from a dip earlier in the year, and global high yield bonds
extended their positive performance, albeit with less momentum than in previous quarters.

Equities did much of the heavy lifting for the portfolio. UK and European markets were
supported by strength in Financials and Materials, while Emerging Markets ex-China,
notably South Korea and Taiwan benefited from Al-related supply chain exposure, making
this the strongest performing asset class in the portfolio during Q4. Although US equities
ended the year strongly, sterling-translated returns were more muted over the quarter due
to currency effects. In contrast, Chinese equities struggled during Q4 but still delivered a
solid performance for the year.

Rising industrial metals prices towards year end kept inflation dynamics in focus as we
turned to 2026. Overall, Passive MPS 3 rose by 3.72% over the quarter and delivered a return
of 13.45% for the full year 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 10.30%

snares coreprsezo0 eve [

Vanguard FTSE Developed Europe ex UK

Equity IndexPlus _

BlackRock Institutional Sterling Liquidity 1.03%

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

-6.96% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 3 3.72 10.17 13.45 31.13 39.08 80.45
IA Mixed Investment 40-85% Shares 3.32 8.77 11.62 31.37 31.24 70.76

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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—— Passive MPS 3 = |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.

©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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Passive MPS 3 AJBell
As at 31 December 2025 » Investcentre

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

Number of holdings 15 “
Inception date 18 Aug 2016
Underlying OCF 0.11%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.26%

Top 10 holdings

) -~

Holding Weight (%) B iy 6200 [ GBP Bonds 7778 Sector
SPDR S&P 500 ETF 18.00 North America equity 21.00 . UK corporate bonds 44.44 . Technology 19.90
Invesco GBP Corporate Bond ETF 12.00 . UK equity 14.00 Global high yield bonds (GBP 18.52 . Financial Services 18.99
Emerging markets ex-China hedged) . Industrials 12.97
iShares Core FTSE 100 ETF 12.00 equity 9.00 International government 1481
) bonds (GBP hedged : Consumer Cyclical 10.19
Amundi MSCI Emerging Markets ex China ETF 9.00 . Europe ex-UK equity 8.00 onds { edged) . Health 941
: ; International Bonds 22.22 . ealthcare :
Vanguard FTSE Developed Europe ex UK Equity 8.00 Japan equity 6.00 Communication Services 733
Index Plus China equity 4.00 . Emerging market debt 22.22 . _ .
Amundi Prime Japan ETF 6.00 . Fixed | 27.00 Consumer Defensive 6.99
) ixed Income . . Basic Materials 4.62
iShares £ Ultrashort Bond ETF 6.00 . UK corporate bonds 12.00 . Energy 405
Invesco Global High Yield Corporate Bond ESG 5.00 . Emerging market debt 6.00 Utilities 11
Climate Transition UCITS ETF Global high yield bonds (GBP :
Franklin FTSE China ETF 4.00 hedged) 5.00 Real Estate 2.17
iShares US TIPS 0-5yr (GBP hedged) 4.00 L”;i;:azgé‘s;ifj‘;eerg)me”t 4.00
Lower risk Higher risk Cash 11.00

< > B cash 2.00

1 2 n 4 5 6 . Cash equivalent 9.00

Typically lower rewards Typically higher rewards

©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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Passive MPS 4
As at 31 December 2025

Portfolio commentary

In the final quarter of 2025, UK corporate bonds continued to outperform government
bonds as credit spreads remained tight. Further down the credit spectrum, Emerging Market
debt recovered from a dip earlier in the year, while global high yield bonds extended their
positive performance, albeit with less momentum than in previous quarters.

Equity markets drove the Q4 advance, supported by resilient corporate earnings. UK and
European indices gained, led by cyclical sectors. Emerging Markets ex-China were the
strongest performing asset class over the quarter, benefiting from strength in technology
supply chains in South Korea and Taiwan. US equity returns were more muted in sterling
terms for UK investors due to currency effects. Chinese equities underperformed during Q4
but still delivered a solid return over the full year.

Overall, Passive MPS 4 rose by 4.16% over the quarter and 15.64% for 2025.
Q4 2025 best/worst performers

Amundi MSCI| Emerging Markets ex China ETF 10.30%

iShares Core FTSE 100 ETF 6.83%

Vanguard FTSE Developed Europe ex UK
Equity IndexPlus

BlackRock Institutional Sterling Liquidity 1.03%

Total Return

6.46%

Vanguard Pacific ex-Japan Stock Index  0.02%

-6.96% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 4 4.16 11.85 15.64 37.55 49.99 99.55
IA Mixed Investment 40-85% Shares 3.32 8.77 11.62 31.37 31.24 70.76

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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—— Passive MPS 4 —— |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.

©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.



Return to contents page

Passive MPS 4 A Bell
As at 31 December 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 15 ‘

Inception date 18 Aug 2016 ““ ‘

Underlying OCF 0.10% Q

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.25% ."

Top 10 holdings

)

Holding Weight (%) B cauity 79.00 ] GBPBonds 7647  Sector
SPDR S&P 500 ETF 21.00 North America equity 25.00 . UK corporate bonds 47.06 . Financial Services 20.15
iShares Core FTSE 100 ETF 16.00 B UK equity 18.00 Global high yield bonds (GBP 55 5 [Jjf] Technology 1870
100 Emerging markets ex-China 1100 hedged) . Industrials 12.85
Amundi MSCI Emerging Markets ex China ETF . ; : .
equity _ International Bonds 23.53 . Consumer Cyclical 098
Invesco GBP Corporate Bond ETF 8.00 . Europe ex-UK equity 10.00 . Emerging market debt 23.53 . Healthcare 9.42
A di Prime J ETF 7.00 Japan equity 7.00 L .
imuInel [P Jey el : . Communication Services 7.06
: China equity 5.00 .
Vanguard FTSE Developed Europe ex UK Equity 7.00 Consumer Defensive 7.02
Index Plus . Asia Pacific ex-Japan equity 3.00 ) .

; ) . Basic Materials 4.98
Franklin FTSE China ETF 5.00 . Fixed Income 17.00 . Eneray 431
Invesco Global High Yield Corporate Bond ESG 500 . UK corporate bonds 8.00 Utilities 304
Climate Transition UCITS ETF Global high yield bonds (GBP 00 feal Eetot 2 50
iShares S&P 500 Equal Weight ETF 4.00 hedged) : cal bstate :
Vanguard Pacific ex-Japan Stock Index 3.00 . Emerging market debt 4.00

Cash 4.00
Lower risk Higher risk . Cash equivalent 200
) r— g B cesn 2.00
Typically lower rewards Typically higher rewards

©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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Passive MPS 5
As at 31 December 2025

Portfolio commentary

The macro backdrop in Q4 was risk-positive, with Al-related leadership and the Healthcare
sector supporting global equities. UK and European markets ended a strong year for
investors, underpinned by strength in Financials and Materials. In the US, robust corporate
earnings renewed market confidence; however, when translated into sterling, UK-based
investors captured only modest gains due to a weaker dollar.

Emerging Markets told a more mixed story. After making strong progress earlier in 2025,
China retreated in the final quarter, while Emerging Markets ex-China continued their
positive momentum, emerging as the portfolio’s strongest performing allocation in Q4.
Performance in this region was led by South Korea and Taiwan, supported by technology
supply chain strength.

Rising industrial metal prices towards year end served as a reminder that inflation risks have
not entirely abated. Overall, Passive MPS 5 rose by 4.77% over the quarter and delivered a
return of 18.39% for 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 10.30%

iShares Core FTSE 100 ETF

Vanguard FTSE Developed Europe ex UK

Equity IndexPlus

Invesco Global High Yield Corporate Bond 123%
ESG Climate Transition UCITSETF ’

Vanguard Pacific ex-Japan Stock Index  0.02%

-6.96% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 5 477 13.22 18.39 43.72 63.68 122.17
IA Flexible Investment 3.25 9.70 1211 31.32 32.92 76.59

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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—— Passive MPS 5 —— |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.

©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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Passive MPS 5 )) A]Bell
As at 31 December 2025 J Investcentre
Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 12 ‘ .‘
Inception date 18 Aug 2016 \‘“

Underlying OCF 0.10%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.25% ‘

Top 10 holdings

Holding Weight (%) B cauity 90.00  [JJJ] GBPBonds 6250  Sector
iShares Core FTSE 100 ETF 19.00 North America equity 21.00 Global highyield bonds (GBP ., - . Financial Services 21.05
) hedged) ’
SPDR S&P 500 ETF 18.00 B UK equity 21.00 _ [ 7echnology 17.76
Emerging markets ex-China International Bonds 37.50 . Industrials 13.25
Amundi MSCI Emerging Markets ex China ETF 16.00 equity 16.00 . Ereraing market debt 3750 '
. 9ing ) . Consumer Cyclical 9.68
Vanguard FTSE Developed Europe ex UK Equity 11.00 . Europe ex-UK equity 16.00 Health 9.41
ealthcare .
Index Plus Japan equity 7.00 . )
Amundi Prime Japan ETF 7.00 Chins eauity 600 [ Consumer Defensive 7.15
. . ) Communication Services 6.56
Franklin FTSE China ETF 6.00 . Asia Pacific ex-Japan equity 3.00 ; )
) ) . Basic Materials 5.33
Invesco Global High Yield Corporate Bond ESG 5.00 . Fixed Income 8.00
Climate Transition UCITS ETF ki : . Energy 4.42
Global high yield bonds (GBP e
Xtrackers S&P Europe ex-UK ETF 5.00 hedged) 5.00 Utilities 3.30
iShares S&P 500 Equal Weight ETF 3.00 B crerging market debt 3.00 Real Estate 2.07
Vanguard Pacific ex-Japan Stock Index 3.00 Cash 2.00
B s 2.00
Lower risk Higher risk
Typically lower rewards Typically higher rewards

©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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Passive MPS 6
As at 31 December 2025

Portfolio commentary

The year ended on a relatively positive note, with most global equity indices delivering
positive returns, supported by mega-cap leadership and broad-based sector participation.
UK and European markets benefited from strength in Financials, Healthcare and Materials,
the latter aided by a late-year rise in industrial metal prices.

In the US, the quarter was marked by speculation around a potential Al bubble; however, a
strong set of corporate earnings ultimately underpinned positive returns. For UK-based
investors, these gains were more muted in sterling terms due to the depreciation of the US
dollar. Japan, another technology-heavy market, experienced political uncertainty in
November, though equity prices subsequently recovered.

Elsewhere, China, although one of the strongest performers in recent quarters, suffered
losses during Q4. These were more than offset by Emerging Markets ex-China, which
continued to benefit from strength in the technology supply chain, particularly in South
Korea and Taiwan, making this the strongest-performing allocation within the portfolio.

Overall, Passive MPS 6 rose by 4.97% over the quarter and delivered a return of 20.19% for
the full year 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 10.30%

snares core rrse 00 77 [ A
Vanguard FTSE Developed Europe ex UK

Equity IndexPlus _

iShares S&P 500 Equal Weight ETF 1.38%

Vanguard Pacific ex-Japan Stock Index  0.02%

-6.96% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 6 4.97 13.98 20.19 40.04 59.37 96.05
IA Flexible Investment 3.25 9.70 1211 31.32 32.92 56.69

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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—— Passive MPS 6 = |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.

©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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Passive MPS 6 A]Bell
As at 31 December 2025 » Investcentre

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

Number of holdings 10 ‘ ‘
Inception date 19 Feb 2018 “ ‘
Underlying OCF 0.09%

Annual Investment Management Charge 0.15% -

Indicative Total OCF 0.24% .

Top 10 holdings

Holding Weight (%)

)

. Equity 98.00 Market Cap Group Sector

Amundi MSCI Emerging Markets ex China ETF 21.00 . UK equity 24.00 50.44 . Financial Services 21.68
iShares Core FTSE 100 ETF 19.00 Emerging markets ex-China 21.00 5273 [ Technology 17.29
equity 1418 [ industrials 13.43
SPDR S&P 500 ETF 14.00 . Europe ex-UK equity 16.00 .
. 2.52 . Consumer Cyclical 10.04
Vanguard FTSE Developed Europe ex UK Equity 11.00 North America equity 16.00
Index Plus _ 013 [ Heatthcare 8.68
i Pri Japan equity 9.00 . Consumer Defensive 6.85
Amundi Prime Japan ETF 9.00 China equity 8.00 c o e 6-55
. : ommunication Services .
Franklin FTSE China ETF 8.00 . Asia Pacific ex-Japan equity 4.00 . Basic Material 63
asic Materials .
Vanguard FTSE 250 ETF 5.00
9 Cash 2.00 . Energy 430
Xtrackers S&P Europe ex-UK ETF 5.00 B csn 2.00 Utilities 319
Vanguard Pacific ex-Japan Stock Index 4.00 Real Estate 2.36
Cash 2.00
Lower risk Higher risk
Typically lower rewards Typically higher rewards

©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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Passive Income MPS 1
As at 31 December 2025

Portfolio commentary

Markets ended 2025 on a positive note. Despite concerns ahead of the Budget, UK
corporate bonds continued to outperform government bonds in the final quarter as credit
spreads remained tight. The Bank of England's late-year rate cut helped anchor the gilt
curve, while two cuts from the Federal Reserve sustained a benign global rates backdrop.
Emerging Market debt, which had struggled earlier in 2025, recovered to deliver a positive
finish. Global high yield bonds extended their gains into the final quarter, albeit with less
momentum than in previous periods.

On the equity side, both the UK and Europe capped strong years with positive
fourth-quarter returns, supported by broad-based sector participation. In North America,
which had been under scrutiny amid concerns over an Al-driven bubble, investor sentiment
was underpinned by robust corporate earnings. However, sterling translated returns were
more muted over the quarter due to currency effects. Emerging Markets ex-China was the
strongest-performing portfolio holding during Q4, benefiting from strength in technology
supply chains in South Korea and Taiwan.

Overall, Passive Income MPS 1 gained 2.99% over Q4 and delivered a return of 11.72% for
the full year 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 10.30%

swares corerrse oo ere [N
Franklin Templeton European QualDiv ETF - 9

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%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive Income MPS 1 2.99 8.91 11.72 25.50 36.68 58.21

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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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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Passive Income MPS 1 A Bell
As at 31 December 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 15 ‘

Inception date 19 Feb 2018 ’ ‘

Underlying OCF 0.18%

Annual Investment Management Charge 0.15% ‘

Indicative Total OCF 0.33%

Top 10 holdings

‘Q-

Holding Weight (%) B cauity 6200  [JJJj GBP Bonas 7778  Sector
iShares Core FTSE 100 ETF 14.00 North America equity 21.00 . UK corporate bonds 44.44 . Financial Services 20.41
Invesco GBP Corporate Bond ETF 12.00 . UK equity 14.00 Slzbald}')ngh yield bonds (GBP 18.52 . Technology 13.30
o . . Europe ex-UK equity 8.00 cdge . . Industrials 10.72
Fidelity US Quality Income ETF 11.00 International government
. - N Japan equity 6.00 bonds (GBP hedged) 14.81 . Healthcare 9.60
Invesco S&P 500 High Dividend Low Volatility ETF 10.00 . Ermerging markets equity 500 nternational Bonds 2222 . Consumer Defensive 927
Amundi Prime Japan ETF 6.00 i -Chi icati i
p . E”L?trgmg markets ex-China 500 . Emerging market debt 2200 . Communication Services 8.03
iShares £ Ultrashort Bond ETF 6.00 c(l' Yo <00 Consumer Cyclical 7.78
ina equit; .
Vanguard USD Emerging Markets Government 6.00 auy . Energy 6.09
Bond ETF . Fixed Income 27.00 . Utilities 5.33
Amundi MSCI Emerging Markets ex China ETF 5.00 . UK corporate bonds 12.00 Real Estate 5.19
Fidelity Emerging Markets Quality Income ETF 5.00 . Emerging market debt 6.00 Basic Materials 4.27
Invesco Global High Yield Corporate Bond ESG 5.00 Sézzael d?'gh yield bonds (GBP 4 4

Climate Transition UCITS ETF )
International government

Lower risk Higher risk bonds (GBP hedged) 00
< > Cash 11.00
1 2 n 4 5 6 B cash 2.00
. Cash equivalent 9.00

Typically lower rewards Typically higher rewards

©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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Passive Income MPS 2
As at 31 December 2025

Portfolio commentary

The macro backdrop in Q4 was risk-positive, with Al-related leadership and the Healthcare
sector supporting global equities. UK and European markets ended a strong year for
investors, underpinned by strength in Financials and Materials. In the US, robust corporate
earnings renewed market confidence; however, when translated into sterling, UK based
investors captured only modest gains due to a weaker dollar.

Emerging Markets ex-China was the strongest-performing portfolio holding during Q4,
benefiting from strength in technology supply chains in South Korea and Taiwan. Japan,
another technology-heavy market, experienced political uncertainty in November, though
equity prices subsequently recovered.

Rising industrial metal prices towards year end serve as a reminder that inflation risks have
not entirely abated. Overall, Passive Income MPS 2 rose by 3.5% over the quarter and
delivered a return of 16.05% for 2025.

Q4 2025 best/worst performers

Amundi MSCIl Emerging Markets ex China ETF 10.30%

iShares Core FTSE 100 ETF

Franklin Templeton European QualDivETF -

Vanguard Pacific ex-Japan Stock Index  0.02%

Invesco S&P 500 High Dividend Low Volatility
ETF

-6.96% Franklin FTSEChina ETF

-1.93%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive Income MPS 2 3.50 10.98 16.05 34.95 53.53 69.04

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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—— Passive Income MPS 2

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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Passive Income MPS 2 A Bell
As at 31 December 2025 » Investcentre

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

Number of holdings 12 “‘

Inception date 19 Feb 2018 \‘

Underlying OCF 0.24%

Indicative Total OCF 0.39% ‘ ‘|

Annual Investment Management Charge 0.15%

Top 10 holdings

Holding Weight (%) B cauity 90.00  [JJj eBPBonds 6250  Sector
iShares Core FTSE 100 ETF 21.00 North America equity 21.00 Global highyield bonds (GBP ., - . Financial Services 22.96
: hedged) ’

Fidelity Emerging Markets Quality Income ETF 16.50 . UK equity 21.00 . . Technology 11.94

o . . Emerging markets equity 16.50 International Bonds 37.50 . Industrials 10.96
Fidelity US Quality Income ETF 11.00 . £ - ket debt 3750

. Europe ex-UK equity 16.00 merging market de : . Healthcare 8.95
Invesco S&P 500 High Dividend Low Volatility ETF 10.00 Japan equity 700 . Consumer Defensive 8.93
Franklin Templeton European QualDiv ETF 8.00 . Asia Pacific ex-Japan equity 3.00 . Communication Services 7.91
iShares MSCI Europe Quality Dividend ETF 8.00 . Emerging markets ex-China 300 Consumer Cyclical 7.72
equity '

Amundi Prime Japan ETF 7.00 China equity 550 . Energy 6.22
Invesco Global High Yield Corporate Bond ESG 500 ) . Utilities 5.10
Climate Transition UCITS ETF [l Fixed Income 8.00 Basic Materials 493
Amundi MSCI Emerging Markets ex China ETF 3.00 Sézzaeld?'gh yieldbonds (GBP 5 Real Estate 4.37
Vanguard Pacific ex-Japan Stock Index 3.00 . Emerging market debt 3.00
Lower risk Higher risk Cash 2.00

< > B cash 2.00

L 2 s 4 s

Typically lower rewards Typically higher rewards

©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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Active MPS 1
As at 31 December 2025

Portfolio commentary

Against a more supportive policy backdrop, the final quarter of 2025 proved favourable for
bond markets. The Bank of England’'s December rate cut, aided by continued easing in UK
inflation, supported gilts across the curve and the portfolio's UK government bond
allocation. UK corporate bonds also performed well, benefiting from compressed credit
spreads and the attraction of higher starting yields. Further down the credit spectrum, the
M&G Emerging Market Bond Fund delivered strong returns, supported by its blend of local
currency and US dollar denominated exposure. Global high yield bonds delivered positive
returns but failed to sustain the momentum seen earlier in the year, with spreads remaining
at historically tight levels.

Within equities, risk assets advanced into year-end. The JPM UK Equity Plus Fund benefited
from strength in Financials and Materials, reflecting its overweight exposure to these
sectors. European equities also had a strong quarter, with the WS Lightman European
allocation capitalising on the performance of its largest holding, Roche.

Overall, Active MPS 1 gained 2.95% over the quarter and delivered a return of 8.4% for the
full year 2025.

Q4 2025 best/worst performers

Invesco Emerging Markets ex-China _ 9.55%

iShares £ Ultrashort Bond ETF 1.15%

BlackRock Institutional Sterling Liquidity 1.03%

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

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 1 2.95 5.98 8.40 19.88 16.62 31.30
IA Mixed Investment 0-35% Shares 2.17 5.04 8.02 19.57 10.12 22.60

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%
>
©
@
I
© 10%
0%
-10%
Dec Dec Dec Dec Dec Dec Dec Dec
2018 2019 2020 2021 2022 2023 2024 2025
—— Active MPS 1 = |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.

©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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Active MPS 1
As at 31 December 2025

Portfolio snapshot

Number of holdings 17 “
Inception date 19 Feb 2018 “

Underlying OCF 0.30%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.45% \"
Top 10 holdings

Asset allocation (%)

Fixed income breakdown (%)

Wi

AJBell
Investcentre

Equity breakdown (%)

Folding Weight (%) . Fixed Income 48.00 . GBP Bonds 81.25 Sector
BlackRock Institutional Sterling Liquidity 14.00 . UK corporate bonds 16.00 . UK corporate bonds 33.33 . Financial Services 19.64
Artemis Corporate Bond 10.00 . UK government bonds 12.00 . UK government bonds 25.00 . Technology 18.98
Emerging market debt 6.00 International government . Industrials 13.04
iShares £ Ultrashort Bond ETF 10.00 12.50
International government 6.00 bonds (QBP hedged) . Healthcare 12.49
Amundi UK Government Bond 0-5Y ETF 6.00 bonds (GBP hedged) » . Global high yield bonds (GBP '
hedged) 10.42 . Consumer Cyclical 8.13
iShares Core UK Gilts ETF 6.00 Global highyield bonds (GBP 5 oo -
’ hedged) ' International Bonds 18.75 . Consumer Defensive 771
iShares US TIPS 0-5yr (GBP hedged) 6.00 Lnte:jnatlonal government 300 . Emerging market debt 12.50 Communication Services 7.08
onds . ’
JPM UK Equity Plus 6.00 . International government 6 25 . Basic Materials 479
Equity 26.00 bonds : . Energy 470
M&G Emerging Markets Bond 6.00 ’
S North America equity 12.00 Utilities 2207
TwentyFour Corporate Bond 6.00 . UK equity 6.00 Real Estate 118
Invesco High Yield 5.00 Emerging markets ex-China 4.00
equity '
Lower risk Higher risk Europe ex-UK equity 4.00
h e Cash 26.00

Cash 2.00
|

Il cash equivatent 24.00

3 4 5 6

Typically higher rewards

:

Typically lower rewards

©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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Active MPS 2
As at 31 December 2025

Portfolio commentary

The fourth quarter closed with central-bank easing setting a constructive backdrop for
bond markets. Gilts and higher-quality credit were supported by the Bank of England's
December rate cut and improving inflation trends, while two cuts from the Federal Reserve
helped to stabilise the global rates environment. As a result, the portfolio's government
bond allocation performed well. Further down the credit spectrum, M&G Emerging Market
Bond Fund also delivered strong returns, supported by its diversified exposure to both local
currency and US dollar-denominated bonds.

Within equities, risk assets advanced into year-end. The JPM UK Equity Plus Fund benefited
from strength in Financials and Materials, reflecting its overweight exposure to these
sectors. European equities also had a strong quarter, with the WS Lightman European
allocation capitalising on the performance of its largest holding, Roche. In North America,
Artemis US Select was among the strongest-performing holdings, supported by its
overweight position in Healthcare alongside selective exposure to technology companies
that delivered robust corporate earnings.

Overall, Active MPS 2 rose by 3.6% over the quarter and delivered a return of 11.93% for the
full year 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 10.30%

Man Income 9.81%

9.55%

BlackRock Institutional Sterling Liquidity 1.03%

Invesco Emerging Markets ex-China

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

-6.96% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 2 3.60 8.51 11.93 27.17 26.55 45.29
IA Mixed Investment 20-60% Shares 2.74 6.68 10.24 25.08 20.11 35.08

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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20%

Total Return
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-20%
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—— Active MPS 2 = |A 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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Active MPS 2 A]Bell
As at 31 December 2025 » InVeStcentre

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

Number of holdings 20 “
Inception date 19 Feb 2018

Underlying OCF 0.39% E .

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.54% ‘. ’ ‘

Top 10 holdings

)

Folding Weight (%) . Equity 48.00 . GBP Bonds 81.82 Sector
iShares £ Ultrashort Bond ETF 10.00 North America equity 17.00 . UK corporate bonds 39.39 . Financial Services 19.87
JPM UK Equity Plus 9.00 . UK equity 12.00 . UK government bonds 18.18 . Technology 17.89
Emerging markets ex-China Global high yield bonds (GBP Industrial 12.41
Artemis Corporate Bond 8.00 ; 6.00 1515 . naustrias
equity hedged)
_ , [ Heatthcare 10.82
BlackRock Institutional Sterling Liquidity 7.00 . Europe ex-UK equity 6.00 . International government 9.09 . Consumer Cyclical 10.18
) bonds (GBP hedged) ' :
- Japan equity 4.00
Artemis US Select 6.00 icati i
China equity 500 International Bonds 18.18 . Communication Services 7.57
M&G Emerging Markets Bond 6.00 . fed ] <300 . Emerging market debt 1818 Consumer Defensive 6.52
ixed Income . : 4
SPDR S&P 500 ETF 6.00 Basic Materials 558
. UK corporate bonds 13.00 = Energy 479
Dodge & Cox Worldwide US Stock 5.00 . £ ) ket debt 6.00 ’
— merging market ae : Utilities 2.42
Invesco High Yield 5.00 UK gove,mme,nt bonds 6.00 Real Estate 194
TwentyFour Corporate Bond 5.00 B Sézzzld?lgh yieldbonds (GBP
Lower risk Higher risk Lnte;na:gBr\ngc:jverg)ment 3.00
< . onds edge
Cash 19.00
1 3 4 5 6 B cash 2.00
Typically lower rewards Typically higher rewards . Cash equivalent 17.00

©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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Active MPS 3 » A]Bell

As at 31 December 2025 Investcentre

Portfolio commentary Performance
Markets ended 2025 on a positive note. UK corporate bonds also performed well, benefiting - 3 6 1 ks 5 Since
from compressed credit spreads and the attraction of higher starting yields. Further down Cumutative (%) months |months | year years years [inception

the credit spectrum, the M&G Emerging Market Bond Fund delivered strong returns,
supported by its blend of local currency and US dollar denominated exposure. Global high
yield bonds delivered positive returns but failed to sustain the momentum seen earlier in the IA Mixed Investment 40-85% Shares 3.32 8.77 11.62 31.37 3124 54.63
year, with spreads remaining at historically tight levels.

Active MPS 3 4.06 10.13 13.94 31.94 37.39 62.70

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

Equities did much of the heavy lifting for the portfolio. The JPM UK Equity Plus Fund recent month end.

benefited from strength in Financials and Materials, reflecting its overweight exposure to
these sectors. European equities also had a strong quarter, with the WS Lightman European
allocation capitalising on the performance of its largest holding, Roche. In North America,
Artemis US Select was among the strongest-performing holdings, supported by its
overweight position in Healthcare alongside selective exposure to technology companies
that delivered robust corporate earnings. In contrast, Chinese equities struggled during Q4 60%
but still delivered a solid performance for the year.

80%

Rising industrial metals prices towards year end kept inflation dynamics in focus as we turn

£ 40%
to 2026. Overall, Active MPS 3 rose by 4.06% over the quarter and delivered a return of 2
13.94% for the full year 2025. &
©
Q4 2025 best/worst performers L 20%
Amundi MSCI Emerging Markets exChina ETF 10.30% 0%
Invesco Emerging Markets ex-China _ 9.55% 20%

Dec Dec Dec Dec Dec Dec Dec Dec

BlackRock Institutional Sterling Liquidity 1.03% 2018 5019 2020 2021 2022 5023 2024 2025

iShares US TIPS 0-5yr (GBP hedged) @ 0.30% ) .
—— Active MPS 3 = |A Mixed Investment 40-85% Shares

-6.96% Franklin FTSEChina ETF

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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Active MPS 3 A]Bell
As at 31 December 2025 » InVeStcentre

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

Number of holdings 18 “
Inception date 19 Feb 2018 ’

Underlying OCF 0.47%

Annual Investment Management Charge 0.15% ‘

Indicative Total OCF 0.62%

Top 10 holdings

)

Holding Weight (%) B cauity 6200  [JJJ GBPBonds 7778 Sector
JPM UK Equity Plus 9.00 North America equity 21.00 . UK corporate bonds 44.44 . Financial Services 20.12
Artemis Corporate Bond 7.00 . UK equity 14.00 Global high yield bonds (GBP 18.52 . Technology 18.24
Emerging markets ex-China hedged) . Industrials 1217
Artemis US Select 7.00 equity 9.00 International government 1481
) . bonds (GBP hedged) N . Healthcare 10.60
Dodge & Cox Worldwide US Stock 7.00 . Europe ex-UK equity 8.00 c Cyclical 1026
- International Bonds 22.22 . onsumertyclica '
SPDR S&P 500 ETF 7.00 Japan equity 6.00 Communication Services 7.62
China equity 4.00 . Emerging market debt 22.22 . '
Invesco Emerging Markets ex-China 6.00 Consumer Defensive 6.02
Fixed Income 27.00 ! :
iShares £ Ultrashort Bond ETF 6.00 [] [ Basic Materials 5.82
: . UK corporate bonds 12.00 . Energy 471
Jupiter Japan Income 6.00 . £ ) ket debt 6.00
merging market ae : Utilities 2.34
M&G Emerging Markets Bond 6.00 Global high yield bonds (GBP 500 Real Estate 509
) ) hedged) ’ '
Invesco High Yield 5.00 )
International government 2.00
bonds (GBP hedged) ’
Lower risk Higher risk Cash 11.00
4 > asl -
n 2 4 6 B cash 2.00
3 5 . Cash equivalent 9.00
Typically lower rewards Typically higher rewards

©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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Active MPS 4
As at 31 December 2025

Portfolio commentary

In the final quarter of 2025, UK corporate bonds continued to outperform government
bonds as credit spreads remained tight. Further down the credit spectrum, the M&G
Emerging Market Bond Fund delivered strong returns, supported by its blend of local
currency and US dollar denominated exposure.

Equity markets drove the Q4 advance. The Man Income Fund benefited from strength in
commodities, reflecting its overweight exposure to companies like Rio Tinto. In North
America, Artemis US Select was among the strongest-performing holdings, supported by its
overweight position in Healthcare alongside selective exposure to technology companies
that delivered robust corporate earnings. In contrast, Chinese equities struggled during Q4
but still delivered a solid performance for the year. Emerging Markets told a more mixed
story. After making strong progress earlier in 2025, China retreated in the final quarter, while
Emerging Markets ex-China continued their positive momentum, emerging as the
portfolio’s strongest performing allocation in Q4. Performance in this region was led by
South Korea and Taiwan, supported by technology supply chain strength.

Overall, Active MPS 4 rose by 4.69% over the quarter and 16.32% for 2025.
Q4 2025 best/worst performers

Amundi MSCI Emerging Markets ex China ETF 10.30%

Man Income _ 9.81%
Invesco Emerging Markets ex-China _ 9.55%
Dodge & Cox Worldwide US Stock 1.72%
BlackRock Institutional Sterling Liquidity 1.03%
-6.96% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 4 4.69 12.05 16.32 36.98 42.74 69.70
IA Mixed Investment 40-85% Shares 3.32 8.77 11.62 31.37 31.24 54.63

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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—— Active MPS 4 = |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.

©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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Active MPS 4 A]Bell
As at 31 December 2025 » InVeStcentre

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

Top 10 holdings

Holding Weight (%) . Equity 79.00

Number of holdings 17 ‘
Inception date 19 Feb 2018 ““ ‘
Underlying OCF 0.56% ‘

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.71% "‘ ‘

. GBP Bonds 76.47 Sector

JPM UK Equity Plus 10.00 North America equity 25.00 . UK corporate bonds 47.06 . Financial Services 20.09
Artemis US Select 9.00 I UK equity 18.00 Global high yield bonds (GBP 55 5 [Jjf] Technology 18.90
Dodge & Cox Worldwide US Stock 8.00 . Europe ex-UK equity 10.00 hedged) . Industrials 11.59
: . Asia Pacific ex-Japan equity 7.00 International Bonds 23.53 . Consumer Cyclical 10.17
sl Jneene 8.00 . Emerging markets ex-China 200 . Emerging market debt 23.53 . Healthcare 994
SPDR S&P 500 ETF 8.00 equity . Communication Services 7.46
) . Japan equity 7.00 ) .
Jupiter Asian Income 7.00 Chi ) 500 Basic Materials 6.51
ina equity . )
Jupiter Japan Income 7.00 . . Consumer Defensive 571
; . Fixed Income 17.00 . Energy 475
Artemis Corporate Bond 5.00 . UK te bond 8.00
. corporate bonds : Utilities 2.48
BlackRock European Dynamic 5.00 Sézbaeldk;lgh yield bonds (GBP 500 Real Estate 541
Franklin FTSE China ETF 5.00 . . 9 ) Kot debt 4.00
merging market de .
Lower risk Higher risk Cash 4.00
< > . Cash equivalent 2.00
1 2 3 n 5 6 B cash 2.00
Typically lower rewards Typically higher rewards

©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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Active MPS 5
As at 31 December 2025

Portfolio commentary

The macro backdrop in Q4 was risk-positive, with Al-related leadership and strength in the
Healthcare sector supporting global equities. Within the UK, both the JPM UK Equity Fund
and the Man Income Fund delivered solid gains, with the former benefiting from its
overweight exposure to the Financials and Materials sectors. European equities also
performed well, with the WS Lightman European allocation capitalising on the strong
performance of its largest holding, Roche.

In North America, concerns around a potential Al bubble were eased by robust corporate
earnings. Artemis US Select benefited from this environment through its overweight
position in Healthcare alongside selective exposure to high-quality technology companies.
Japan, another technology-heavy market, experienced political uncertainty in November,
though equity prices subsequently recovered.

Emerging Markets presented a more mixed picture. After making strong progress earlier in
2025, Chinese equities retreated in the final quarter, while Emerging Markets ex-China
maintained positive momentum, emerging as the portfolio's strongest-performing
allocation in Q4. Performance in the region was led by South Korea and Taiwan, supported
by strength across technology supply chains.

Overall, Active MPS 5 rose by 5.16% over the quarter and delivered a return of 18.63% for the
full year 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets ex China ETF 10.30%

Man Income 9.81%

Invesco Emerging Markets ex-China 9.55%
Jupiter Japan Income 1.95%
Dodge & Cox Worldwide US Stock 1.72%
-6.96% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 5 5.16 13.11 18.63 41.48 51.88 83.84
IA Flexible Investment 3.25 9.70 1211 31.32 32.92 56.69

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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—— Active MPS 5 = |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.

©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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Active MPS 5 )) A]Bell
As at 31 December 2025 J Investcentre
Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 15 ‘ “
Inception date 19 Feb 2018 “‘

Underlying OCF 0.59%

Annual Investment Management Charge 0.15% -

Indicative Total OCF 0.74% ‘

Top 10 holdings

)

Holding Weight (%) B cauity 90.00  [JJJ] GBPBonds 6250  Sector
JPM UK Equity Plus 10.00 North America equity 21.00 Global high yield bonds (GBP 62.50 . Financial Services 20.93
) hedged) ’
BlackRock European Dynamic 8.00 . UK equity 21.00 . . Technology 17.92
. . Europe ex-UK equity 16.00 International Bonds 37.50 Industrials 12.16
Invesco Emerging Markets ex-China 8.00
on9 ' Emerging markets ex-China 12.00 . Emerging market debt 37.50 . Consumer Cyclical 10.11
Manincome 800 . Zq_wt;/ i ] . 700 . Healthcare 9.38
. sia Pacific ex-Japan equit .

WS Lightman European 8.00 pan equity . Communication Services 7.06
Artemis US Select 7.00 Japan equity 7:00 Basic Material 6.89
rtemis elec . asic Materials .

China equity 6.00 .
Dodge & Cox Worldwide US Stock 7.00 [l Consumer Defensive 6.12
. Fixed Income 8.00 . Energy 492
Jupiter Asian Income 7.00 Global high yield bonds (GBP .
5.00 Utilities 2.28
Jupiter Japan Income 7.00 hedged) Real E 03
. Emerging market debt 3.00 eal Estate )
SPDR S&P 500 ETF 7.00
Cash 2.00
Lower risk Higher risk . Cash 2.00
Typically lower rewards Typically higher rewards

©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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Active MPS 6
As at 31 December 2025

Portfolio commentary

The year ended on a relatively positive note, with most global equity indices delivering
positive returns, supported by mega-cap leadership and broad-based sector participation.
Both the JPM UK Equity Fund and the Man Income Fund delivered solid gains within UK
equities, with the former benefiting from its overweight exposure to the Financials and
Materials sectors. European equities also performed well, with the WS Lightman European
allocation capitalising on the strong performance of its largest holding, Roche.

In the US, the quarter was marked by speculation around a potential Al bubble; however, a
strong set of corporate earnings ultimately underpinned positive returns. Artemis US Select
benefited from this environment through its overweight position in Healthcare alongside
selective exposure to high-quality technology companies.

Elsewhere, China, although one of the strongest performers in recent quarters, suffered
losses during Q4. These were more than offset by Emerging Markets ex-China, which
continued to benefit from strength in the technology supply chain, particularly in South
Korea and Taiwan, making this the strongest performing allocation within the portfolio.

Overall, Active MPS 6 rose by 5.54% over the quarter and delivered a return of 20.21% for
the full year 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 10.30%

Man Income 9.81%

Invesco Emerging Markets ex-China 9.55%
Jupiter Japan Income 1.95%
Dodge & Cox Worldwide US Stock 1.72%
-6.96% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 6 5.54 14.29 20.21 40.56 54.14 90.25
IA Flexible Investment 3.25 9.70 1211 31.32 32.92 56.69

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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—— Active MPS 6 = |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.

©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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Active MPS 6 A]Bell
As at 31 December 2025 » InVeStcentre

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

Number of holdings 14 ‘ ‘
Inception date 19 Feb 2018 ‘ ‘
Underlying OCF 0.60% .

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.75% ‘

Top 10 holdings

Holding Weight (%)

)

. Equity 98.00 Market Cap Group Sector

Invesco Emerging Markets ex-China 10.00 . UK equity 24.00 44 .46 . Financial Services 21.63
JPM UK Equity Plus 10.00 Emerging markets ex-China ¢ 5 3322 [ Technology 17.90
equity 1654 [ industrials 12.00
Man Income 10.00 . Europe ex-UK equity 16.00 )
North Amer ) 16.00 5.23 . Consumer Cyclical 10.31
i i orth America equit .
Jupiter Asian Income 9.00 i " quity . 055 . Healthcare 8.43
BlackRock European Dynamic 8.00 . Asia Pacific ex-Japan equity 9.00 . Basic Materials 718
. ) Japan equity 9.00 o .
Franklin FTSE China ETF 8.00 Communication Services 6.81
China equity 8.00 .
WS Lightman European 8.00 . Consumer Defensive 6.11
Cash 2.00 . Energy 4.99
Amundi MSCI Emerging Markets ex China ETF 6.00 . Cash 200
- as : Real Estate 2.36
Artemis US Select 6.00 Utilities 599
Jupiter Japan Income 6.00
Lower risk Higher risk
Typically lower rewards Typically higher rewards

©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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Active Income MPS 1
As at 31 December 2025

Portfolio commentary

Markets ended 2025 on a positive note. UK corporate bonds also performed well, benefiting
from compressed credit spreads and the attraction of higher starting yields. Further down
the credit spectrum, the M&G Emerging Market Bond Fund delivered strong returns,
supported by its blend of local currency and US dollar denominated exposure. Global high
yield bonds extended their gains into the final quarter, albeit with less momentum than in
previous periods.

Within the equity side, the Man income Fund benefited from strength in Commodities,
reflecting its overweight exposure to companies like Rio Tinto. Emerging Markets told a
more mixed story. After making strong progress earlier in 2025, China retreated in the final
quarter, while Emerging Markets ex-China continued their positive momentum, emerging
as one of the strongest performing allocations in Q4. Performance in this region was led by
South Korea and Taiwan, supported by technology supply chain strength.

Rising industrial metals prices towards year end kept inflation dynamics in focus as we

turned to 2026. Overall, Active Income MPS 1 rose by 2.98% over the quarter and delivered
a return of 10.88% for the full year 2025.

Q4 2025 best/worst performers

Man Income 9.81%

9.55%

Invesco Emerging Markets ex-China

WS Lightman European 7.92%

IFSL Evenlode Income  0.02%

Invesco S&P 500 High Dividend Low Volatility
ETF

-6.96% Franklin FTSEChina ETF

-1.93%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active Income MPS 1 2.98 8.48 10.88 26.67 34.35 54.40

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%

20%

Total Return

0%

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

— Active Income MPS 1

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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Active Income MPS 1 A Bell
As at 31 December 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 21 ‘

Inception date 19 Feb 2018 ’ ‘

Underlying OCF 0.50%

Annual Investment Management Charge 0.15% ‘ ‘

Indicative Total OCF 0.65% l

Top 10 holdings

N

Holding Weight (%) B cauity 6200  [JJJ GBPBonds 7778 Sector
Artemis Corporate Bond 7.00 North America equity 20.00 . UK corporate bonds 44.44 . Financial Services 20.66
Fidelity US Quality Income ETF 7.00 B UK equity 14.00 S;Zbaeld?lgh yieldbonds (GBP 0 o, [JJjf] Technology 13.43
. Emerging markets equity 7.00 9 . . Industrials 12.26
JP Morgan US Income 7.00 International government
. Europe ex-UK equity 7.00 bonds (GBP hedged) 14.81 . Consumer Cyclical 11.22
Invesco S&P 500 High Dividend Low Volatility ETF 6.00 )
Japan equity 5.00 International Bonds 2222 . Healthcare 8.79
iShares £ Ultrashort Bond ETF 6.00 . Enﬁtrging markets ex-China 350 . Emerging market debt 2222 . Consumer Defensive 8.04
M&G Emerging Markets Bond 6.00 GT byl ) 300 Communication Services 7.35
obal equity .
BlackRock Continental European Income 5.00 China equity 550 . Energy 4.89
' . Basic Materials 4.67
IFSL Evenlode Income 5.00 . Fixed | 27.00
— Ixed Income : Real Estate 4.45
Invesco High Yield 5.00 . UK corporate bonds 12.00 Utilities 424
Jupiter Japan Income 5.00 . Emerging market debt 6.00
Global high yield bonds (GBP
5.00
Lower risk Higher risk hedged)
< > International government 2.00
bonds (GBP hedged) '
1 2 3 4 5 6 Cash 11.00
Typically lower rewards Typically higher rewards

©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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Active Income MPS 2
As at 31 December 2025

Portfolio commentary

The macro backdrop in Q4 was risk-positive, with Al-related leadership and the Healthcare
sector supporting global equities. UK and European markets ended a strong year for
investors, underpinned by strength in Financials and Materials. The Man Income Fund within
the UK benefited from strength in Commodities, reflecting its overweight exposure to
companies like Rio Tinto. Within European equity, the WS Lightman European allocation
capitalising on the strong performance of its largest holding, Roche. Japan experienced
political uncertainty in November, though equity prices subsequently recovered.

Emerging Markets ex-China was the strongest performing portfolio holding during Q4,
benefitting from strength in technology supply chains in South Korea and Taiwan. Japan,
another technology-heavy market, experienced political uncertainty in November, though
equity prices subsequently recovered. After making strong progress earlier in 2025, Chinese
equities however retreated in the final quarter making them the worst performer over Q4.

Rising industrial metals prices towards year end kept inflation dynamics in focus as we

turned to 2026. Overall, Active Income MPS 2 rose by 3.91% over the quarter and delivered
a return of 14.77% for the full year 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets ex China ETF 10.30%

Man Income 9.81%

Invesco Emerging Markets ex-China 9.55%

IFSL Evenlode Income  0.02%

Invesco S&P 500 High Dividend Low Volatility
ETF

-6.96% Franklin FTSEChina ETF

-1.93%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active Income MPS 2 3.91 11.13 14.77 34.12 48.50 67.47

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%

40%

20%

Total Return

0%

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

— Active Income MPS 2

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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Active Income MPS 2 A Bell
As at 31 December 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 19 ‘

Inception date 19 Feb 2018 ‘

Underlying OCF 0.63%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.78%

Top 10 holdings

)

Holding Weight (%) B cauity 90.00  [JJJ] GBPBonds 6250  Sector
BlackRock Continental European Income 10.00 . UK equity 21.00 Global high yield bonds (GBP 62.50 . Financial Services 20.57
' . hedged) ’
Fidelity US Quality Income ETF 7.00 North America equity 20.00 . . Technology 14.69
e 200 . Europe ex-UK equity 15.00 International Bonds 37.50 . Industrials 1306
d ' Emerging markets ex-China 8.00 . Emerging market debt 37.50 . Consumer Cyclical 10.86
Jupiter Asian Income 7.00 . Zq_wt;/ . ; . o . Healthcare 753
sia Pacific ex-Japan equit .
BlackRock UK Income 6.00 pan equity . Consumer Defensive 7.32
. o . Japan equity 6.00 o .
Invesco S&P 500 High Dividend Low Volatility ETF 6.00 Communication Services 7.15
China equity 5.00 . Basic Material 5.65
; asic Materials .
Jupiter Japan Income 6.00 . Ermerging markets equity 500 . . s
nergy .
Man Income 6.00 Global equity 3.00
. . Real Estate 4.29
Franklin FTSE China ETF 5.00 . Fixed Income 8.00 Utilities 426
IFSL Evenlode Income 5.00 Global high yield bonds (GBP 5.00
hedged) ’
Lower risk Higher risk . Emerging market debt 3.00
< > Cash 2.00
1 2 3 4 n 6 B cash 2.00
Typically lower rewards Typically higher rewards

©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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Pactive MPS 1
As at 31 December 2025

Portfolio commentary

Against a more supportive policy backdrop, the final quarter of 2025 proved favourable for
bond markets. The Bank of England’'s December rate cut, aided by continued easing in UK
inflation, supported gilts across the curve, and the portfolio's UK government bond
allocation. UK corporate bonds also performed well, benefiting from compressed credit
spreads and the attraction of higher starting yields. Further down the credit spectrum, the
M&G Emerging Market Bond Fund delivered strong returns, supported by its blend of local
currency and US dollar denominated exposure. Global high yield bonds delivered positive
returns but failed to sustain the momentum seen earlier in the year, with spreads remaining
at historically tight levels.

Equity markets advanced overall, although sterling-translated gains from US equities were
more modest than those seen in the UK and Europe. Within the portfolio, the Emerging
Markets ex-China allocation was the strongest performer over the quarter, driven primarily
by strength in the technology sectors of South Korea and Taiwan.

Overall, Pactive MPS 1 gained 2.69% over the quarter and delivered a return of 7.83% for the
full year 2025.

Q4 2025 best/worst performers

Invesco Emerging Markets ex-China _ 9.55%

iShares £ Ultrashort Bond ETF 1.15%

BlackRock Institutional Sterling Liquidity 1.03%

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

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 1 2.69 5.84 7.83 17.81 14.78 26.62
IA Mixed Investment 0-35% Shares 2.17 5.04 8.02 19.57 10.12 21.07

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

30%
25%
20%
c 15%
E;
¢ 10%
[}
R sy
0%
-5%
-10%
Dec Dec Dec Dec Dec Dec Dec
2019 2020 2021 2022 2023 2024 2025
—— Pactive MPS1 =—— |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.

©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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Pactive MPS 1 AJBell
As at 31 December 2025 » Investcentre

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

Number of holdings 18 “
Inception date 18 Feb 2019 ‘ “

Underlying OCF 0.30%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.45%

Top 10 holdings

Holding Weight (%) [l Fixed Income 47.25

. GBP Bonds 81.25 Sector

BlackRock Institutional Sterling Liquidity 12.36 . UK corporate bonds 15.82 . UK corporate bonds 33.33 . Technology 20.34
iSheEs £ Ulirsdher: Bene ETE 088 . UK government bonds 11.79 . UK government bonds 25.00 . Financial Services 19.13
Emerging market debt 5.91 International government . Industrials 12.39
SPDR S&P 500 ETF 6.75 12.50
International government 5 g2 bonds (QBP hedged) . Healthcare 11.67
Vanguard UK Investment Grade Bond Index 5.66 bonds (GBP hedged) ) . Global high yield bonds (GBP 10.42 . Consumer Cyclical 826
Artemis Corporate Bond 5.00 Global high yield bonds (GBP 4.95 hedged) ’ ; l
i hedged) ' International Bonds 18.75 . Consumer Defensive 7.56
Amundi UK Government Bond 0-5Y ETF 3.00 . International government 506 . Emerging market debt 1250 Communication Services 6.66
bonds ' '
iShares Core UK Gilts ETF 3.00 . . International government 605 . Energy 4.68
Equity 25.83 bonds ' Basic Material 4.60
iShares US TIPS 0-5yr (GBP hedged) 3.00 [l Basic Materials
- 0.96 Utilities 3.17
JPM UK Equity Plus 3.00 North America equity 10.75 Real Estate 155
M&G Emerging Markets Bond 3.00 . UK equity 5.99
Emerging markets ex-China 402
Lower risk Higher risk equity '
< > . Europe ex-UK equity 3.96
2 3 4 5 6 Other 0.16
Cash 26.92
Typically lower rewards Typically higher rewards . Cash 500
. Cash equivalent 12.00

©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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Pactive MPS 2
As at 31 December 2025

Portfolio commentary

The fourth quarter closed with central-bank easing setting a constructive backdrop for
bond markets. Gilts and higher-quality credit were supported by the Bank of England's
December rate cut and improving inflation trends, while two cuts from the Federal Reserve
helped to stabilise the global rates environment. As a result, the portfolio's government
bond allocation performed well. Further down the credit spectrum, M&G Emerging Market
Bond Fund also delivered strong returns, supported by its diversified exposure to both local
currency and US dollar-denominated bonds. For an asset mix that remains tilted towards
cash and bonds, fixed income was a meaningful contributor to performance alongside the
broader equity upswing.

Within equities, risk assets advanced into year-end. The JPM UK Equity Plus Fund benefited
from strength in Financials and Materials, reflecting its overweight exposure to these
sectors. European equities also had a strong quarter, with the WS Lightman European
allocation capitalising on the performance of its largest holding, Roche.

Overall, Pactive MPS 2 rose by 3.4% over the quarter and delivered a return of 11.31% for the
full year 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets ex China ETF 10.30%
Invesco Emerging Markets ex-China _ 9.55%

BlackRock Institutional Sterling Liquidity 1.03%
iShares US TIPS 0-5yr (GBP hedged) @ 0.30%

-6.96% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 2 3.40 8.34 11.31 25.23 24.81 41.07
IA Mixed Investment 20-60% Shares 2.74 6.68 10.24 25.08 20.11 33.61

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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—— Pactive MPS 2 = |A 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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Pactive MPS 2 AJBell
As at 31 December 2025 » Investcentre

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

Number of holdings 21 “
Inception date 18 Feb 2019

Underlying OCF 0.35% = .

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.50% '. ’ ‘

Top 10 holdings

Holding Weight (%) . Equity 47.65

)

. GBP Bonds 81.82 Sector

SPDR S&P 500 ETF 9.87 144 [ UK corporate bonds 3939 [ Financiatservices 19.33
iSheres £ Ukrmsher: Beng ETE 978 North America equity 15.37 . UK government bonds 18.18 . Technology 18.53
UK equit 12.04 Global high yield bonds (GBP Industrials 12.63
Vanguard FTSE UK All-Share Index 5.99 B UK eauity hedged) 1515 I
- ) o . Europe ex-UK equity 5.98 International qovernment . Healthcare 10.37
BlackRock Institutional Sterling Liquidity 5.45 Emerging markets ex-China 593 bonds (GBP hgedged) 9.09 . Consumer Cyclical 10.10
Vanguard UK Investment Grade Bond Index 5.38 equity ' icati ;
9 Japan equity 204 International Bonds 18.18 . Communication Services 7.41
JPM UK Equity Plus 4.50 ) ) . Emerging market debt 18.18 Consumer Defensive 7.01
China equity 2.94 ) .
Artemis Corporate Bond 4.00 ) . Basic Materials 5.05
: . Fixed Income 32.57 . Energy 471
Artemis US Select 3.00 . UK te bond 1285
- corporate bonds : Utilities 2.86
M&G Emerging Markets Bond 3.00 . Emerging market debt 5092 Real Estate 200
Vanguard FTSE Developed Europe ex UK Equity 298 UK government bonds 5.90
Index Plus Global high yield bonds (GBP 04
. . . hedged) ’
Lower risk Higher risk .
P International government 595
h e bonds (GBP hedged) :
1 n 3 4 5 6 Cash 19.79
Typically lower rewards Typically higher rewards

©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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Pactive MPS 3
As at 31 December 2025

Portfolio commentary

Markets ended 2025 on a positive note. UK corporate bonds also performed well, benefiting
from compressed credit spreads and the attraction of higher starting yields. Further down
the credit spectrum, the M&G Emerging Market Bond Fund delivered strong returns,
supported by its blend of local currency and US dollar denominated exposure. Global high
yield bonds delivered positive returns but failed to sustain the momentum seen earlier in the
year, with spreads remaining at historically tight levels.

Equities did much of the heavy lifting for the portfolio. The JPM UK Equity Plus Fund
benefited from strength in Financials and Materials, reflecting its overweight exposure to
these sectors. European equities also had a strong quarter, with the WS Lightman European
allocation capitalising on the performance of its largest holding, Roche. In North America,
Artemis US Select was among the strongest-performing holdings, supported by its
overweight position in Healthcare alongside selective exposure to technology companies
that delivered robust corporate earnings. In contrast, Chinese equities struggled during Q4
but still delivered a solid performance for the year.

Rising industrial metals prices towards year end kept inflation dynamics in focus as we turn

to 2026. Overall, Pactive MPS 3 rose by 3.77% over the quarter and delivered a return of
13.25%for the full year 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 10.30%

Man Income 9.81%

Invesco Emerging Markets ex-China 9.55%

BlackRock Institutional Sterling Liquidity 1.03%
iShares US TIPS 0-5yr (GBP hedged) @ 0.30%

-6.96% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 3 3.77 9.92 13.25 29.81 36.38 58.31
IA Mixed Investment 40-85% Shares 3.32 8.77 11.62 31.37 31.24 51.70

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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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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Pactive MPS 3 A Bell
As at 31 December 2025 » Investcentre

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

Number of holdings 19 “
Inception date 18 Feb 2019
Underlying OCF 0.38%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.53%

Top 10 holdings

) ™

Holding Weight (%) B cauity 6148 [ oBPBonds 7778  Sector
SPDR S&P 500 ETF 1221 138 [ ux corporate bonds 4444 [ rinanciatservices 19.46
Vanguard FTSE UK All-Share Index 6.29 North America equity 19.21 Sézzaeld?lgh yieldbonds (GBP o o, [Jjf] Technology 19.00
UK equit: 13.96 Industrial 12.46
iShares £ Ultrashort Bond ETF 5.90 . q ] Y ) International government . naustriats
E k Ch 14.81 ;
. mgrgmg markets ex-China 9.00 bonds (GBP hedged) : . Consumer Cyclical 10.16
JPM UK Equity Plus 4.50 equity Health 10.15
v 4 UK Grade Bond Ind 444 Europe ex-UK equity 7.95 International Bonds 22.22 . ealthcare :
anguar nvestment Grade Bond Index y ’ icati i
9 SJapan eauit 5 88 . Emerging market debt 22 22 . Communication Services 7.48
Vanguard FTSE Developed Europe ex UK Equity 3.95 pan equity ' Consumer Defensive 6.57
Index Plus China equity 3.95 . Basic Material 519
asic Materials .
Amundi MSCI Emerging Markets ex China ETF 3.87 Other 0.15
. Energy 4.65
Artemis Corporate Bond 3.50 . Fixed Income 26.57 Utilities 2.83
Artemis US Select 3.50 . UK corporate bonds 11.85 Real Estate 2.04
. . Emerging market debt 5.89
Dodge & Cox Worldwide US Stock 3.50 Global high yvield bonds (GBP
obal high yield bonds 292
i i X hedged)
I:ower risk Higher risk International government 301
h e bonds (GBP hedged) ’
1 2 n 4 5 6 Cash 11.95
B cash 2.00
Typically lower rewards Typically higher rewards . Cash valent 450
ash equivalen .

©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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Pactive MPS 4
As at 31 December 2025

Portfolio commentary

In the final quarter of 2025, UK corporate bonds continued to outperform government
bonds as credit spreads remained tight. Further down the credit spectrum, the M&G
Emerging Market Bond Fund delivered strong returns, supported by its blend of local
currency and US dollar denominated exposure.

Equity markets drove the Q4 advance. The Man income Fund benefited from strength in
Commodities, reflecting its overweight exposure to companies like Rio Tinto. In North
America, Artemis US Select was among the strongest-performing holdings, supported by its
overweight position in Healthcare alongside selective exposure to technology companies
that delivered robust corporate earnings. In contrast, Chinese equities struggled during Q4
but still delivered a solid performance for the year. Emerging Markets told a more mixed
story. After making strong progress earlier in 2025, China retreated in the final quarter, while
Emerging Markets ex-China continued their positive momentum, emerging as the
portfolio’s strongest performing allocation in Q4. Performance in this region was led by
South Korea and Taiwan, supported by technology supply chain strength.

Overall, Pactive MPS 4 rose by 4.39% over the quarter and 15.56% for 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets ex China ETF 10.30%
Man Income _ 9.81%
Invesco Emerging Markets ex-China _ 9.55%
Dodge & Cox Worldwide US Stock 1.72%
BlackRock Institutional Sterling Liquidity 1.03%
-6.96% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 4 4.39 11.73 15.56 35.49 45.02 68.80
IA Mixed Investment 40-85% Shares 3.32 8.77 11.62 31.37 31.24 51.70

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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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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Pactive MPS 4 AJBell
As at 31 December 2025 » Investcentre

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

Number of holdings 18 ‘
Inception date 18 Feb 2019 “\ ‘ ‘
Underlying OCF 0.43% .

Annual Investment Management Charge 0.15% '

Indicative Total OCF 0.58% .‘

Top 10 holdings

)

Holding Weight (%) B cauity 7827  [JJ] GBP Bonds 7647  Sector
SPDR S&P 500 ETF 12.74 193 [ Uk corporate bonds 4706 [ Firanciat services 20.00
Vanguard FTSE UK All-Share Index 7.65 North America equity 22.46 Slzbal(j?'gh yieldbonds (GBP 5941 [ Technology 18.71
oM UK Eauity Pl 5 00 P uk equity 17.94 edoe B ndustriats 1211
quity Plus . .
. Europe ex-UK equity 9.93 International Bonds 23.53 . Consumer Cyclical 10.03
St LS Sl 420 Emerging markets ex-China 8.99 . Emerging market debt 23.53 . Healthcare 081
Amundi MSCI Emerging Markets ex China ETF 4.16 equity ' . Communication Services 725
Japan equity 6.84 .
Dodge & Cox Worldwide US Stock 4.00 Consumer Defensive 6.39
. Asia Pacific ex-Japan equity 4.96 ) .
Man Income 4.00 ) ) . Basic Materials 571
' China equity 4.94 . a7
ner .
Franklin FTSE China ETF 3.99 Other 0.28 N Ut.l.t_gy .
) ilities .
T/adnguslrd FTSE Developed Europe ex UK Equity 364 . Fixed Income 16.70 Real Estote 530
ndex Plus :
Jupiter Asian | 350 . UK corporate bonds 7.86
upiter Asian Income .
P Global high yield bonds (GBP
491
L isk Higher risk hedged)
ower ris| er ris|
& wernt ‘gnerrt . . Emerging market debt 3.93
Cash 5.03
1 2
3 5 6 . Cash equivalent 1.00
Typically lower rewards Typically higher rewards . Cash 2.00
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Pactive MPS 5
As at 31 December 2025

Portfolio commentary

The macro backdrop in Q4 was risk-positive, with Al-related leadership and strength in the
Healthcare sector supporting global equities. Within the UK, both the JPM UK Equity Fund
and the Man Income Fund delivered solid gains, with the former benefiting from its
overweight exposure to the Financials and Materials sectors. European equities also
performed well, with the WS Lightman European allocation capitalising on the strong
performance of its largest holding, Roche.

In North America, concerns around a potential Al bubble were eased by robust corporate
earnings. Artemis US Select benefited from this environment through its overweight
position in Healthcare alongside selective exposure to high-quality technology companies.
Japan, another technology heavy market, experienced political uncertainty in November,
though equity prices subsequently recovered.

Emerging Markets presented a more mixed picture. After making strong progress earlier in
2025, Chinese equities retreated in the final quarter, while Emerging Markets ex-China
maintained positive momentum, emerging as the portfolio's strongest-performing
allocation in Q4. Performance in the region was led by South Korea and Taiwan, supported
by strength across technology supply chains.

Overall, Pactive MPS 5 rose by 4.91% over the quarter and delivered a return of 18.06% for
the full year 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets ex China ETF 10.30%

Man Income 9.81%

Invesco Emerging Markets ex-China 9.55%
Jupiter Japan Income 1.95%
Dodge & Cox Worldwide US Stock 1.72%
-6.96% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 5 491 12.91 18.06 41.10 56.66 85.75
IA Flexible Investment 3.25 9.70 1211 31.32 32.92 55.31

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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—— Pactive MPS 5 —— |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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Pactive MPS 5 )) A Bell

As at 31 December 2025 J Investcentre
Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 16 ‘ ‘
Inception date 18 Feb 2019 ~“‘ \ ‘

Underlying OCF 0.45%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.60% ‘

Top 10 holdings

) N

Holding Weight (%) B cauity 8o.06 ] GBPBonds 6250  Sector
SPDR S&P 500 ETF 12.04 1.43 Global highyield bonds (GBP ., - . Financial Services 20.91
: hedged) ’
Amundi MSCI Emerging Markets ex China ETF 7.21 B uK equity 20.85 _ [ 7echnology 17.80
North America equity 19.04 International Bonds 37.50 . Industrials 12.59
Vanguard FTSE UK All-Share Index 5.98 . £ - ket debt 3750
) . Europe ex-UK equity 15.77 merging market de : . Consumer Cyclical 9.87
Vanguard FTSE Developed Europe ex UK Equity 546 ) )
Index Plus : Emgrgmg markets ex-China 1401 . Healthcare 953
JPM UK Equity Plus 5.00 j::;tz equity 683 . Communication Services 6.83
Franklin FTSE China ETF 456 China equity 501 Consumer Defensive 6.64
. Basic Materials 6.09
BlackRock European Dynamic 4.00 . Asia Pacific ex-Japan equity 4.97 . . 485
) nergy .
Invesco Emerging Markets ex-China 4.00 . Energy equity 0.13 Utilities 277
Health care equit 0.13
Man Income 4.00 aurty Real Estate 2.12
) . Fixed Income 7.90
WS Lightman European 4.00 : :
Global high yield bonds (GBP 494
. . . hedged) ’
Lower risk Higher risk .
& . . Emerging market debt 2.96
Cash 3.05
1 2 4
3 6 B cesn 3.05
Typically lower rewards Typically higher rewards
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Pactive MPS 6
As at 31 December 2025

Portfolio commentary

The year ended on a relatively positive note, with most global equity indices delivering
positive returns, supported by mega-cap leadership and broad-based sector participation.
Both the JPM UK Equity Fund and the Man Income Fund delivered solid gains within UK
equities, with the former benefiting from its overweight exposure to the Financials and
materials sectors. European equities also performed well, with the WS Lightman European
allocation capitalising on the strong performance of its largest holding, Roche.

In the US, the quarter was marked by speculation around a potential Al bubble; however, a
strong set of corporate earnings ultimately underpinned positive returns. Artemis US Select
benefited from this environment through its overweight position in Healthcare alongside
selective exposure to high-quality technology companies.

Elsewhere, China, although one of the strongest performers in recent quarters, suffered
losses during Q4. These were more than offset by Emerging Markets ex-China, which
continued to benefit from strength in the technology supply chain, particularly in South
Korea and Taiwan, making this the strongest performing allocation within the portfolio.

Overall, Pactive MPS 6 rose by 5.24% over the quarter and delivered a return of 19.89% for
the full year 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 10.30%

Man Income 9.81%

Invesco Emerging Markets ex-China 9.55%
Jupiter Japan Income 1.95%
Dodge & Cox Worldwide US Stock 1.72%
-6.96% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 6 5.24 14.03 19.89 38.97 55.28 88.98
IA Flexible Investment 3.25 9.70 1211 31.32 32.92 55.31

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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2019 2020 2021 2022 2023 2024 2025

—— Pactive MPS 6 = |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.

©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,
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Pactive MPS 6
As at 31 December 2025

Portfolio snapshot

Number of holdings 15
Inception date 18 Feb 2019
Underlying OCF 0.45%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.60%

Top 10 holdings

Holding Weight (%)

SPDR S&P 500 ETF 9.15
Amundi MSCI Emerging Markets ex China ETF 9.14
Vanguard FTSE UK All-Share Index 8.01
Franklin FTSE China ETF 6.19
Vanguard FTSE Developed Europe ex UK Equity 519
Index Plus

Invesco Emerging Markets ex-China 5.00
JPM UK Equity Plus 5.00
Man Income 5.00
Jupiter Asian Income 4.50
iShares MSCI Emerging Markets ex-China ETF 4.35
Lower risk Higher risk

1 2 3 4

Typically lower rewards

>

Typically higher rewards

Asset allocation (%)

. Equity

Equity breakdown (%)

y

<), AJBell
» Investcentre

Equity breakdown (%)

“

B
)\

96.99 Market Cap Group Sector
0.96 47.54 . Financial Services 21.58
P uk equity 23.82 3384 [ rechnotoay 17.49
Eme_-trging markets ex-China 18.49 14.87 . Industrials 12.53
equity 339 [ consumerCyclical 10.03
Europe ex-UK equity 15.73
North Amer _ 1465 036 [ Heatthcare 8.81
orth America equit .
5 auity 878 . Communication Services 6.67
apan equit .
Chp auy 288 Consumer Defensive 6.62
ina equit .
Uy . Basic Materials 6.40
. Asia Pacific ex-Japan equity 6.44 . £ 493
nergy .
. Energy equity 0.13 Utilities 274
Health care equity 0.12 Real Estat 2'19
eal Estate .
Cash 3.01
3.01

. Cash
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Responsible MPS 1
As at 31 December 2025

Portfolio commentary

Against a more supportive policy backdrop, the final quarter of 2025 proved favourable for
bond markets. The Bank of England’'s December rate cut, facilitated by continued easing in
UK inflation, supported gilts across the curve and the portfolio's allocation to UK
government bonds. UK corporate bonds also performed well, benefiting from compressed
credit spreads and the attraction of higher starting yields. In the US, the Federal Reserve
delivered two additional rate cuts following the resumption of economic data after a
prolonged government shutdown, with the portfolio’s short-duration holdings remaining
resilient. Further down the credit spectrum, Emerging Market bonds recovered losses
incurred earlier in the year as spreads tightened. Global high yield bonds delivered positive
returns but failed to sustain the momentum seen earlier in the year, with spreads remaining
at historically tight levels. As inflation eased, US TIPS remained in positive territory, though
they were modest contributors over the quarter.

Equity markets advanced overall, although sterling-translated gains from US equities were
more muted than those recorded in the UK and Europe.

Overall, Responsible MPS 1 rose by 2.18% over the fourth quarter and delivered a return of
6.99% for the full year 2025.

Q4 2025 best/worst performers

VT AJ Bell Responsible Screened Growth Fund _ 3.59%

iShares Core UK Gilts ETF 3.12%

L&G ESG Emerging Markets Government Bond 3.05%
BlackRock Institutional Sterling Liquidity o
) 1.02%
Environmentally Aware
iShares MSCI USA SRI ETF 0.71%

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

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 _ Since
months months year years inception
Responsible MPS 1 2.18 4.84 6.99 18.76 13.60
IA Mixed Investment 0-35% Shares 2.17 5.04 8.02 19.57 11.67

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

15%
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c
E;
¢ 0%
[}
©
-5%
-10%
-15%
Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec
2021 2021 2022 2022 2023 2023 2024 2024 2025 2025
—— Responsible MPS 1 = |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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Responsible MPS 1
As at 31 December 2025

Portfolio snapshot

Number of holdings 11
Inception date 01 Mar 2021
Underlying OCF 0.19%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.34%

Top 10 holdings

Holding Weight (%)

L&G ESG GBP Corp Bond ETF 16.00
BlackRock Institutional Sterling Liquidity 13.00
Environmentally Aware

iShares Ultrashort GBP Corporate Bond ESG ETF 10.00
Amundi UK Government Bond 0-5Y ETF 6.00
iShares Core UK Gilts ETF 6.00
iShares US TIPS 0-5yr (GBP hedged) 6.00
L&G ESG Emerging Markets Government Bond 5.74
iShares MSCI USA SRI ETF 491
Invesco Global High Yield Corporate Bond ESG 4.82
Climate Transition UCITS ETF

Xtrackers ESG MSCI USA ETF 4.27
Lower risk Higher risk

& >

< >

B: : ¢« s ¢

Typically lower rewards Typically higher rewards

Asset allocation (%)

Fixed income breakdown (%)

) ¢
K\\"

» AJBell

Investcentre

Equity breakdown (%)

W

) -

[l Fixed Income 4797 [ eBPBonds 82.61  Sector
. UK corporate bonds 16.00 . UK corporate bonds 34.78 . Technology 32.58
UK government bonds 12.00 . UK government bonds 26.09 . Financial Services 15.66
o (Gop resgea | 600 I s isoe [l Consumerycical o
. Emerging market debt 574 Global high yield bonds (GBP 8.70 . Health?are 990
Global high yield bonds (GBP hedged) [l incustrials 9.01
hedged) 5.22 International Bonds 17.39 . Communication Services 8.81
It;z(re];nsatlonalgovemment 300 . Emerging market debt 1087 Corﬁsumer ?efenswe 551
International government . Basic Materials 2.89
B cauity 26.50 bonds 652 [ Reat Estate 2.36
North America equity 9.18 Utilities 143
. UK equity 5.28 Other 0.14
. Europe ex-UK equity 3.96
. Emerging markets equity 2.77
E;nueitrflng markets ex-China 505
Japan equity 175
Other 1.50
Cash 25.54
. Cash 2.54
. Cash equivalent 23.00
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Responsible MPS 2
As at 31 December 2025

Portfolio commentary

The fourth quarter closed with central-bank easing setting a constructive tone for bond
markets. Gilts and higher-quality credit were supported by the Bank of England’s December
rate cut and improving inflation trends, while two cuts from the Federal Reserve helped to
stabilise the global rates environment. UK corporate bonds benefited from falling yields.
Global high yield bonds, while positive, failed to maintain the momentum seen in earlier
quarters as spreads stayed at historically tight levels similar to the previous quarter.
Emerging Market bonds recovered losses incurred earlier in the year as spreads tightened.
For an asset mix that remains tilted towards cash and bonds, fixed income was a meaningful
contributor to performance alongside the broader equity upswing.

Within equities, risk assets advanced into year-end; UK equity allocation in the portfolio
finished the year off strong, with positive fourth-quarter returns, supported by strength in
Financials. Currency effects left US returns in sterling terms comparatively muted due to a
weakening dollar. Japanese allocation in the portfolio had a strong quarter, a result of
broader sector participation within the region.

Overall, Responsible MPS 2 rose by 2.42% over the quarter and delivered a return of 8.65%
for the full year 2025.

Q4 2025 best/worst performers

UBS MSCI UK IMI Socially Responsible ETF 4.29%

VT AJ Bell Responsible Screened Growth Fund

iShares MSCI Japan SRI ETF

BlackRock Institutional Sterling Liquidity o
) 1.02%
Environmentally Aware
iShares MSCI USA SRI ETF 0.71%

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

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 _ Since
months months year years inception
Responsible MPS 2 2.42 6.22 8.65 22.78 20.11
IA Mixed Investment 20-60% Shares 2.74 6.68 10.24 25.08 20.63

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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—— Responsible MPS 2 = |A 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.
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Responsible MPS 2 AJBell
As at 31 December 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 14 “
Inception date 01 Mar 2021 '
Underlying OCF 0.22% § .
L
Annual Investment Management Charge 0.15% ' ~
Indicative Total OCF 0.37% .\\~ -

Top 10 holdings

Holding Weight (%) B couity 4750  [JJjj cBP Bonas 83.87  Sector
L&G ESG GBP Corp Bond ETF 13.00 North America equity 17.18 . UK corporate bonds 41.94 . Technology 21.80
iShares MSC| USA SRI ETF 1291 . UK equity 11.78 . UK government bonds 19.35 . Financial Services 21.14

Europe ex-UK equit 5.96 Global high yield bonds (GBP Industrials 12.67
iShares Ultrashort GBP Corporate Bond ESG ETF 10.00 Ml curor . oy hedged) 2o M .

. Emerging markets equity 5.27 ) . Consumer Cyclical 12.01

UBS MSCI UK IMI Socially Responsible ETF 9.15 . [l International government 968

Japan equity 3.75 bonds (GBP hedged) : . Healthcare 10.04
BlackRock Institutional Sterling Liquidity 7.00 E : ket -Chi - .
Environmentally Aware . e;nueitr)c;;mg markets ex ina 2.05 International Bonds 16.13 . Communication Services 744
Amundi MSCI Europe SRI PAB ETF 5.96 Il 25 Pacific ex-Japan equity 075 [ Emerging market debt 16.13 = EOﬁSL:Amfr I?elfenswe ;;5)

asic Materials .

L&G ESG Emerging Markets Government Bond 574 China equity 0.75 . Real Estate 551
Xtrackers ESG MSCI Emerging Markets ETF 5.27 [l Fixed Income 32,97 Utilities 15
Invesco Global High Yield Corporate Bond ESG 4.82 . UK corporate bonds 13.00 Other 024
Climate Transition UCITS ETF UK government bonds 6.00
Xtrackers ESG MSCI| USA ETF 4.27 . Emerglng market debt 5.74

Global high yield bonds (GBP
Lower risk Higher risk hedged) 5.22
- > . International government 300

1 n 3 4 5 6 bonds (GBP hedged) ’

Cash 19.54

Typically lower rewards Typically higher rewards . Cash 254
. Cash equivalent 17.00
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Responsible MPS 3
As at 31 December 2025

Portfolio commentary

Markets ended 2025 on a positive note. UK corporate bonds continued to outperform
government bonds in the final quarter as credit spreads remained tight. The Bank of
England’s late-year rate cut helped anchor the gilt curve, while two cuts from the Federal
Reserve sustained a benign global rates backdrop. Further down the credit spectrum,
Emerging Market debt recovered from a dip earlier in the year, and global high yield bonds
extended their positive performance, albeit with less momentum than in previous quarters.

Equities did much of the heavy lifting for the portfolio. UK equities were supported by
strength in Financials, while Emerging Markets ex-China, notably South Korea and Taiwan
benefited from Al-related supply chain exposure, making this the strongest performing
asset class in the portfolio during Q4. Although US equities ended the year strongly,
sterling-translated returns were more muted over the quarter due to currency effects. In
contrast, Chinese equities struggled during Q4 but still delivered a solid performance for the
year.

Rising industrial metals prices towards year end kept inflation dynamics in focus as we
turned to 2026. Overall, Responsible MPS 3 rose by 2.63% over the quarter and delivered a
return of 9.84% for the full year 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets ex China ETF _ 10.30%
UBS MSCI UK IMI Socially Responsible ETF _ 4.29%
VT AJ Bell Responsible Screened Growth Fund - 3.59%

iShares MSCI USA SRI ETF 0.71%

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

-5.65% UBS MSCI China ESG Universal ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 _ Since
months months year years inception
Responsible MPS 3 2.63 7.30 9.84 24.98 24.92
IA Mixed Investment 40-85% Shares 3.32 8.77 11.62 31.37 31.32

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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—— Responsible MPS 3 = |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.

©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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Responsible MPS 3 A]Bell
As at 31 December 2025 » Investcentre

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

Inception date 01 Mar 2021 .

Underlying OCF 0.24%

Annual Investment Management Charge 0.15% ‘

Indicative Total OCF 0.39%

Top 10 holdings

s

Holding Weight (%) B couity 6150  [JJJ] GBP Bonds 80.00  Sector
iShares MSCI USA SRI ETF 17.41 North America equity 21.68 . UK corporate bonds 48.00 . Technology 21.95
L6G ESG GBP Corp Bond ETF 12.00 I Uk equity 13.78 ﬁlzbald?lgh yieldbonds (GBP - ] Financial Services 21.31
. . . Europe ex-UK equity 7.96 edge ) . Industrials 12.61
UBS MSCI UK IMI Socially Responsible ETF 11.15 International government
. Emerging markets equity 5.77 bonds (GBP hedged) 16.00 . Consumer Cyclical 11.85
Amundi MSCI Europe SRI PAB ETF 7.96 )
. tsaehor P C — coo Japan equity 5.25 International Bonds 20.00 . Healthcare 9.81
iShares Ultrashort orporate Bon . E i kets ex-Chi icati ;
B . e;nueitr)c;;mg markets ex ina 4.55 . Emerging market debt 20.00 . Communication Services /.39
Xtrackers ESG MSCI Emerging Markets ETF 5.77 Chi ) 175 Consumer Defensive 7.03
ina equit .
L&G ESG Emerging Markets Government Bond 574 o . Basic Materials 3.53
’ . Asia Pacific ex-Japan equity 0.75 . Real Estat 248
: eal Estate .
iShares MSCI Japan SRI ETF 5.25 . Fixed Income 26.97 Utilities 157
Invesco Global High Yield Corporate Bond ESG 4.82 ’
; . . . UK corporate bonds 12.00 Oth 0.47
Climate Transition UCITS ETF . er :
Emerging market debt 5.74
Amundi MSCI Emerging Markets ex China ETF 455 gngma
Global high yield bonds (GBP 52
. . . hedged) ’
Lower risk Higher risk .
P International government 4.00
N ” bonds (GBP hedged) ’
1 2 n 4 5 6 Cash 1154
B cash 0.54
Typically lower rewards Typically higher rewards
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Responsible MPS 4
As at 31 December 2025

Portfolio commentary

In the final quarter of 2025, UK corporate bonds continued to outperform government
bonds as credit spreads remained tight. Further down the credit spectrum, Emerging Market
debt recovered from a dip earlier in the year, while global high yield bonds extended their
positive performance, albeit with less momentum than in previous quarters.

Equity markets drove the Q4 advance, supported by resilient corporate earnings. UK indices
gained, led by Financials in the portfolio's UK allocation. Emerging Markets ex-China was
the strongest performing asset class over the quarter, benefiting from strength in
technology supply chains in South Korea and Taiwan. US equity returns were more muted
in sterling terms for UK investors due to currency effects. Chinese equities underperformed
during Q4 but still delivered a solid return over the full year.

Overall, Responsible MPS 4 rose by 2.8% over the quarter and 11.2% for 2025.
Q4 2025 best/worst performers

Amundi MSCl Emerging Markets ex China ETF 10.30%

Total Return

UBS MSCIUK IMI Socially Responsible ETF 4.29%

VT AJ Bell Responsible Screened Growth Fund - 3.59%

iShares MSCI USA SRI ETF 0.71%

-042% Amundi MSCI Pacific exJapan SRI PAB

-5.65% UBS MSCI China ESG Universal ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 _ Since
months months year years inception
Responsible MPS 4 2.80 8.25 11.20 29.14 30.23
IA Mixed Investment 40-85% Shares 3.32 8.77 11.62 31.37 31.32

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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—— Responsible MPS 4 = |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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Responsible MPS 4 A]Bell
As at 31 December 2025 » Investcentre

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

Inception date 01 Mar 2021 .

Underlying OCF 0.26%

Annual Investment Management Charge 0.15% ‘

Indicative Total OCF 0.41%

Top 10 holdings

Holding Weight (%)

Nt

. GBP Bonds 80.00 Sector

B cauity 78.50

iShares MSCI USA SRI ETF 20.91 North America equity 25.18 . UK corporate bonds 53.33 . Financial Services 22.49
UBS MSCI UK IMI Socially Responsible ETF 15.15 B UK equity 17.78 ﬁl‘c’jbal(;)"gh yieldbonds (GBP ¢ o [ Technology 20.62
. . Europe ex-UK equity 9.96 edge . Industrials 12.78
Amundi MSCI Europe SRI PAB ETF 9.96 International Bonds 20.00
. Emerging markets equity 7.77 . . Consumer Cyclical 11.66
LEEH ESICIClalP Cerfp el 127 — Japan equity 6.75 . Emerging market debt 20.00 . Healthcare 9.70
Xtrackers ESG MSCI Emerging Markets ETF 7.77 . Emerging markets ex-China 6.05 . Communication Services 7.10
iShares MSCI Japan SRI ETF 6.75 equity Consumer Defensive 6.98
. Asia Pacific ex-Japan equity 2.75 ) .
Amundi MSCI Emerging Markets ex China ETF 6.05 China equity 55 [ Basic Materials 3.81
Invesco Global High Yield Corporate Bond ESG 482 ) . Real Estate 2.78
Climate Transition UCITS ETF [l Fixed income 16.97 Utilities 158
Xtrackers ESG MSCI USA ETF 427 Il Uk corporate bonds 8.00 Other 0.50
Global high yield bonds (GBP
L&G ESG Emerging Markets Government Bond 3.74 hedged) 5.22
. Emerging market debt 3.74
Lower risk Higher risk
< > Cash 4.54
Cash 0.54
Typically lower rewards Typically higher rewards

©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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Responsible MPS 5
As at 31 December 2025

Portfolio commentary

The macro backdrop in Q4 was risk-positive, with Al-related leadership and the Healthcare
sector supporting global equities. UK markets ended a strong year for investors,
underpinned by strength in Financials. In the US, robust corporate earnings renewed market
confidence; however, when translated into sterling, UK based investors captured only
modest gains due to a weaker dollar.

Emerging Markets told a more mixed story. After making strong progress earlier in 2025,
China retreated in the final quarter, while Emerging Markets ex-China continued their
positive momentum, emerging as the portfolio’s strongest performing allocation in Q4.
Performance in this region was led by South Korea and Taiwan, supported by technology
supply chain strength.

Rising industrial metal prices towards year end serve as a reminder that inflation risks have

not entirely abated. Overall, Responsible MPS 5 rose by 2.91% over the quarter and delivered
a return of 12.78% for 2025.

Q4 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 10.30%

UBS MSCI UK IMI Socially Responsible ETF

VT AJ Bell Responsible Screened Growth Fund -

iShares MSCI USA SRI ETF 0.71%

-042% Amundi MSCI Pacific exJapan SRI PAB

-5.65% UBS MSCI China ESG Universal ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 _ Since
months months year years inception
Responsible MPS 5 291 8.85 12.78 32.13 35.90
IA Flexible Investment 3.25 9.70 12.11 31.32 32.16

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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2021 2021 2022 2022 2023 2023 2024 2024 2025 2025

—— Responsible MPS 5 = |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.

©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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Responsible MPS 5 AJBell
As at 31 December 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 11
Inception date 01 Mar 2021
Underlying OCF 0.27%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.42%

Top 10 holdings

Holding Weight (%)

. Equity 89.50

[ cBP Bonds 66.67  Sector

UBS MSCI UK IMI Socially Responsible ETF 18.15 North America equity 2118 Global high yield bonds (GBP 66.67 . Financial Services 23.49
iShares MSCI USA SRI ETF 16.91 I UK equity 20.78 nedoed) [l Techrotogy 18.74
. . Europe ex-UK equity 15.96 International Bonds 33.33 . Industrials 13.41
Amundi MSCI Europe SRI PAB ETF 15.96 . £ - ket debt 2333
. . Emerging markets equity 10.77 merging market ae : . Consumer Cyclical 11.56
Xtrackers ESG MSCI Emerging Markets ETF 10.77 . Emerging markets ex-China 605 . Healthcare 088
Amundi MSCI Emerging Markets ex China ETF 8.05 jqu'ty s . Consumer Defensive 7.25
apan equity . o .
iShares MSCI Japan SRI ETF 7.25 Communication Services 6.68
) ) . Asia Pacific ex-Japan equity 2.75 ) .
Invesco Global High Yield Corporate Bond ESG 482 _ , [ Basic Materials 4.03
Climate Transition UCITS ETF China equity 275 I re Estate 272
Xtrackers ESG MSCI USA ETF 427 [l Fixed Income 7.97 Utilities L66
Amundi MSCI Pacific ex Japan SRI PAB 2.75 S;ZZZL?'QF‘ yieldbonds (GBP Other 0.58
UBS MSCI China ESG Universal ETF 275 . Emerging market debt 274
Lower risk Higher risk Cash 254

< > B cash 254

1234“6

Typically lower rewards Typically higher rewards

©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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Responsible MPS 6
As at 31 December 2025

Portfolio commentary

The year ended on a relatively positive note, with most global equity indices delivering
positive returns, supported by mega-cap leadership and broad-based sector participation.
UK equity allocation benefited from strength in Financials and Healthcare.

In the US, the quarter was marked by speculation around a potential Al bubble; however, a
strong set of corporate earnings ultimately underpinned positive returns. For UK-based
investors, these gains were more muted in sterling terms due to the depreciation of the US
dollar. Japan, another technology-heavy market, experienced political uncertainty in
November, though equity prices subsequently recovered.

Elsewhere, China, although one of the strongest performers in recent quarters, suffered
losses during Q4. These were more than offset by Emerging Markets ex-China, which
continued to benefit from strength in the technology supply chain, particularly in South
Korea and Taiwan, making this the strongest performing allocation within the portfolio.

Overall, Responsible MPS 6 rose by 3.07% over the quarter and delivered a return of 14.42%
for the full year 2025.

Q4 2025 best/worst performers

Amundi MSCl Emerging Markets ex China ETF 10.30%

UBS MSCI UK IMI Socially Responsible ETF

VT AJ Bell Responsible Screened Growth Fund -

iShares MSCI USA SRI ETF 0.71%

-042% Amundi MSCI Pacific exJapan SRI PAB

-5.65% UBS MSCI China ESG Universal ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 _ Since
months months year years inception
Responsible MPS 6 3.07 9.57 14.42 29.63 29.14
IA Flexible Investment 3.25 9.70 12.11 31.32 32.16

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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2021 2021 2022 2022 2023 2023 2024 2024 2025 2025

—— Responsible MPS 6 = |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.

©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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Responsible MPS 6 A]Bell
As at 31 December 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Equity breakdown (%) Equity breakdown (%)
Number of holdings 9 ‘

Inception date 01 Mar 2021 .

Underlying OCF 0.27%

Annual Investment Management Charge 0.15% ‘

Indicative Total OCF 0.42%

Top 10 holdings

) -

Holding Weight (%) . Equity 95.50 Market Cap Group Sector
UBS MSCI UK IMI Socially Responsible ETF 20.65 . UK equity 23.28 39.40 . Financial Services 24.74
Amundi MSCI Europe SRI PAB ETF 1546 North America equity 15.68 4150 [ Technology 17.60
, B curope ex-UK equity 15.46 1726 [ industrials 13.33
Xtrackers ESG MSCI Emerging Markets ETF 14.77
. . Emerging markets equity 14.77 178 . Consumer Cyclical 11.80
iShares MSCI USA SRI ETF 11.41 Emerging markets ex-China 1055 0.07 . Healthcare 944
Amundi MSCI Emerging Markets ex China ETF 10.55 equity . Consumer Defensive 715
Japan equity 8.25
iShares MSCI Japan SRI ETF 8.25 Communication Services 6.56
. Asia Pacific ex-Japan equity 3.75 . .
Xtrackers ESG MSCI USA ETF 427 Chi . [ Basic Materials 4.21
na equity 375 . Real Estate 2.82
Amundi MSCI Pacific ex Japan SRI PAB 3.75 . )
_ _ Il Fixed Income 197 Utilities 166
UBS MSCI China ESG Universal ETF 3.75 Sézbzldf)ngh yield bonds (GBP 122 Other 0.68
Amundi MSCI UK IMI SRI PAB ETF 2.63 . e 9 ) ket debt 074
merging market de .
Lower risk Higher risk Cash 2.54

N > B cash 254

1 2 3 4 5 n

Typically lower rewards Typically higher rewards
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Passive MPS 1
As at 30 September 2025

Portfolio commentary

AJ Bell Passive MPS 1 has a 26% allocation to cash and equivalents. These holdings have
benefitted from cash rates that remain over 4%, despite recent cuts by the Bank of England.

The quarter saw investors moving away from government bonds due to concerns around
fiscal policy and deficits, however the portfolio has an allocation to corporate bonds which
benefitted from a tightening of credit spreads. Lingering fears over tariff-led inflation and a
shift lower in the US yield curve helped the positioning towards US TIPS over the quarter.

Within broader fixed income markets, emerging market debt had a good quarter, with credit
spreads compressing in the face of developed market investors looking beyond developed
market government bonds. Global high yield bonds continued their positive momentum as
they experienced further tightening of credit spreads.

Overall, the AJ Bell Passive MPS 1 returned 3.13% over Q3.
Q3 2025 best/worst performers

SPDR S&P 500 ETF 10.00%

Amundi MSCI Emerging Markets exChina ETF 8.53%

Amundi UK Equity All Cap ETF

0.73%

Invesco GBP Corporate Bond ETF
Amundi UK Government Bond 0-5YETF 0.56%

-0.62% iShares Core UK Gilts ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 1 3.13 572 545 18.21 18.14 33.65
IA Mixed Investment 0-35% Shares 2.81 5,117 557 19.74 12.24 23.85

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%
>
3]
[a
ke
© 10%
0%
-10%
Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
—— Passive MPS1 = |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.

©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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Passive MPS 1
As at 30 September 2025

AJBell
» Investcentre

Equity breakdown (%)

Asset allocation (%) Fixed income breakdown (%)

Portfolio snapshot

Number of holdings 14 “
Inception date 18 Aug 2016 “

Underlying OCF 0.10%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.25%

Top 10 holdings

Folding Weight (%) . Fixed Income 48.00 . GBP Bonds 81.25 Sector
Invesco GBP Corporate Bond ETF 16.00 . UK corporate bonds 16.00 . UK corporate bonds 33.33 . Technology 21.19
BlackRock Institutional Sterling Liquidity 14.00 UK government bonds 12.00 . UK government bonds 25.00 . Financial Services 19.08
Emerging market debt 6.00 International government Industrials 12.23
iShares £ Ultrashort Bond ETF 10.00 Bl errerg 9 eso
International government 6.00 bonds (QBP hedged) . Healthcare 972
SPDR S&P 500 ETF 10.00 bonds (GBP hedged) ' Global high yield bonds (GBP Il Consumer Cyclical 8.69
Amundi UK Equity All Cap ETF 6.00 Global high yield bonds (GBP 5 nedged . '
quity P ’ hedged) ' International Bonds 18.75 . Consumer Defensive 7.95
Amundi UK Government Bond 0-5Y ETF 6.00 International government 300 . Emerging market debt 12.50 Communication Services 6.30
. . bonds : ) ' £ 4.94
iShares Core UK Gilts ETF 6.00 . International government 6.25 . nergy .
Equity 26.00 bonds : Basic Material 437
iShares US TIPS 0-5yr (GBP hedged) 6.00 , , [l 53sic Materials
- North America equity 12.00 Utilities 3.43
State Street Emerging Markets Hard Currency 6.00 )
Government Bond Index . UK equity 6.00 Real Estate 2.09
Invesco Global High Yield Corporate Bond ESG 5.00 [l Ereroing markets ex-China 4.00
Climate Transition UCITS ETF equity
Europe ex-UK equity 4.00
Lower risk Higher risk Cash 26.00
. Cash equivalent 24.00

B: : ¢« s ¢

Typically lower rewards Typically higher rewards

B cash 2.00

©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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Passive MPS 2
As at 30 September 2025

Portfolio commentary

AJ Bell Passive MPS 2 has a 19% allocation to cash and equivalents. These holdings have
benefitted from cash rates that remain over 4%, despite recent cuts by the Bank of England.

UK corporate bonds saw decent uplift as credit spreads tightened. Lingering fears over
tariff-led inflation and a shift lower in the US yield curve helped the positioning towards US
TIPS over the quarter.

Globally, emerging market debt had a good quarter as investors looked beyond developed
market bonds due to fiscal uncertainty and challenges to institutional global high yield
credibility. Global high yield bonds carried on their positive momentum, contributing to the
portfolio performance.

UK equities were uplifted in Q3 predominantly due to contributions from the large cap
companies, however, fears around fiscal policy and the next Budget still linger.

Overall, the AJ Bell Passive MPS 2 was up 5.14% over the quarter.
Q3 2025 best/worst performers

Franklin FTSE China ETF 23.16%

Amundi Prime Japan ETF 10.10%

10.00%

SPDR S&P 500 ETF
Invesco GBP Corporate Bond ETF 0.73%
Amundi UK Government Bond 0-5YETF 0.56%

-0.62% iShares Core UK Gilts ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 2 5.14 8.48 8.44 25.55 29.57 51.94
IA Mixed Investment 20-60% Shares 3.83 7.10 7.36 25.50 24.67 40.09

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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—— Passive MPS 2 = |A 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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Passive MPS 2 A Bell
As at 30 September 2025 » Investcentre

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

Number of holdings 15 “
Inception date 18 Aug 2016

Underlying OCF 0.10% = .

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.25% ‘. ’ ‘

Top 10 holdings

Folding Weight (%) . Equity 48.00 . GBP Bonds 81.82 Sector
SPDR S&P 500 ETF 14.00 North America equity 17.00 . UK corporate bonds 39.39 . Financial Services 18.90
Invesco GBP Corporate Bond ETF 13.00 . UK equity 12.00 . UK government bonds 18.18 . Technology 18.52
Emerging markets ex-China Global high yield bonds (GBP Industrials 13.16
Amundi UK Equity All Cap ETF 12.00 equity 6.00 hedged) 1515 M
8 . Consumer Cyclical 10.20
iShares £ Ultrashort Bond ETF 10.00 . Europe ex-UK equity 6.00 . International government 909
Japan equity 400 bonds (GBP hedged) ' . Healthcare 9.35
BlackRock Institutional Sterling Liquidity 7.00 : i Consumer Defensive 7.93
. . : China equity 3.00 International Bonds 18.18 . T _
Amundi MSCI Emerging Markets ex China ETF 6.00 . Emerging market debt 1818 Communication Services 7.35
= . [l Fixed Income 33.00 '
ate Street Emerging Markets Hard Currency 6.00 . Energy 4.79
Government Bond Index . UK corporate bonds 13.00 . Basic Materials 4.45
Vanguard FTSE Developed Europe ex UK Equity 6.00 . Emerging market debt 6.00 Utilities 320
Index Plus .
Invesco Global High Yield Corporate Bond ESG 500 UK govelrnmelnt bonds 6.00 Real Estate 2.14
Climate Transition UCITS ETF Slzbald?'gh yield bonds (GBP 5.00
Do edge
e P Bl SV — International government 300
bonds (GBP hedged) '
Lower risk Higher risk Cash 19.00
& > as .
. Cash equivalent 17.00
1 3 4 5 6 B cash 2.00
Typically lower rewards Typically higher rewards

©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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Passive MPS 3
As at 30 September 2025

Portfolio commentary

Passive MPS 3 is well diversified across global asset classes, and this breadth was a benefit
during the quarter. The portfolio’s allocation to emerging market debt performed strongly,
as investors looked beyond developed market bonds amid ongoing concerns over fiscal
positions. Global high yield also continued its positive momentum from earlier in the year,
with credit spreads contracting after the sharp widening seen on ‘Liberation Day'.

UK equities gained ground in Q3, supported mainly by large-cap companies, though
concerns around fiscal policy and the upcoming Budget continue to weigh on sentiment in
small caps. In contrast to the first half of the year, US equities held in the portfolio were
helped by both a rising US dollar versus the pound, and top index constituents such as
Nvidia rising to new prominence.

Globally, emerging market equities had a good quarter, with strong contributions from
China, Korea and Taiwan. Japanese equities rallied after the long-awaited US trade deal,
with SoftBank up over 60% on the news of partnership with American companies.

Overall, AJ Bell Passive MPS 3 was up 6.22% over the quarter.
Q3 2025 best/worst performers

Franklin FTSE China ETF 23.16%

Amundi Prime Japan ETF 10.10%

SPDR S&P 500 ETF 10.00%

iShares £ Ultrashort Bond ETF 1.13%
BlackRock Institutional Sterling Liquidity 1.05%

Invesco GBP Corporate Bond ETF 0.73%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 3 6.22 10.34 10.11 30.48 42.83 73.98
IA Mixed Investment 40-85% Shares 5.27 9.36 9.28 30.96 37.21 65.27

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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—— Passive MPS 3 = |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.

©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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Passive MPS 3 AJBell
As at 30 September 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 15 “
Inception date 18 Aug 2016 \“
Underlying OCF 0.11% ..
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.26% " ‘
Top 10 holdings ~'
Holding Weight (%) B cauity 6200  [JJJ GBPBonds 7778 Sector
SPDR S&P 500 ETF 18.00 North America equity 21.00 . UK corporate bonds 44.44 . Technology 19.32
Invesco GBP Corporate Bond ETF 12.00 . UK equity 14.00 Global high yield bonds (GBP 18.52 . Financial Services 19.01
Emerging markets ex-China hedged) . Industrials 13.16
iShares Core FTSE 100 ETF 12.00 equity 9.00 International government 1481
) bonds (GBP hedged : Consumer Cyclical 10.46
Amundi MSCI Emerging Markets ex China ETF 9.00 . Europe ex-UK equity 8.00 onds | edged) = Healthcare 8.95
Vanguard FTSE Developed Europe ex UK Equity 8.00 Japan equity 6.00 International Bonds 22.22 Communication Services 251
Index Plus China equity 4.00 . Emerging market debt 22.22 . c Defenc 7'42
Amundi Prime Japan ETF 6.00 . Fixed | 27.00 onsumerbetensive )
ixed Income . . Energy 448
iShares £ Ultrashort Bond ETF 6.00
onar ! ' . UK corporate bonds 12.00 . Basic Materials 4.41
Invesco Global High Yield Corporate Bond ESG 5.00 . Emerging market debt 6.00 .
) e : ang : Utilities 3.10
Climate Transition UCITS ETF Global high yield bonds (GBP
Franklin FTSE China ETF 4.00 hedged) >.00 Real Estate 218
iShares US TIPS 0-5yr (GBP hedged) 4.00 L”;i;:azgé‘s;ifj‘;eerg)me”t 4.00
Lower risk Higher risk Cash 11.00
< > . Cash equivalent 9.00
h 2.

Typically lower rewards Typically higher rewards

©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.



Return to contents page

Passive MPS 4
As at 30 September 2025

Portfolio commentary

Passive MPS 4 has an allocation to emerging market government bonds, which proved to
be fruitful in Q3 as global investors looked beyond developed market government bonds
due to concerns around fiscal policies and geo-political situations.

Within equities, the UK enjoyed a solid quarter, supported by strength in large-cap names.
In the US, equity markets pushed on to new highs, with resilient corporate earnings helping
markets absorb the impact of trade tariffs.

Broader emerging markets ex-China performed well thanks to Korea and Taiwan. Chinese
equities have been the top performer over Q3 on the back of good growth in Chinese tech
and consumer discretionary sectors. Investors in China are increasingly looking to the Al
capabilities displayed there in 2025.

Overall, the AJ Bell Passive MPS 4 was up 7.38% over the quarter.
Q3 2025 best/worst performers

Franklin FTSE China ETF 23.16%

Amundi Prime Japan ETF 10.10%

SPDR S&P 500 ETF 10.00%

Invesco Global High Yield Corporate Bond 196%
ESG Climate Transition UCITS ETF wEe

BlackRock Institutional Sterling Liquidity 1.05%

Invesco GBP Corporate Bond ETF 0.73%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 4 7.38 12.22 12.57 35.94 55.79 91.58
IA Mixed Investment 40-85% Shares 5.27 9.36 9.28 30.96 37.21 65.27

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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—— Passive MPS 4 —— |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.

©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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Passive MPS 4 A Bell
As at 30 September 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 15 ‘

Inception date 18 Aug 2016 ““ ‘

Underlying OCF 0.10% Q

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.25% ."

Top 10 holdings

|

Holding Weight (%) B cauity 79.00 ] GBPBonds 7647  Sector
SPDR S&P 500 ETF 21.00 North America equity 25.00 . UK corporate bonds 47.06 . Financial Services 20.07
iShares Core FTSE 100 ETF 16.00 B uK equity 18.00 Global high yield bonds (GBP oo ;) [Jjj] Technology 18.17
100 Emerging markets ex-China 1100 hedged) . Industrials 13.06
Amundi MSCI Emerging Markets ex China ETF . ; : .
equity _ International Bonds 23.53 . Consumer Cyclical 10.29
Invesco GBP Corporate Bond ETF 8.00 . Europe ex-UK equity 10.00 . Emerging market debt 23.53 . Healthcare 8.96
3 Brf Japan equity 7.00 )
Amundi Prime Japan ETF 7.00 . Consumer Defensive 7.44
Van ; China equity 5.00 o .
guard FTSE Developed Europe ex UK Equity 7.00 Communication Services 727
Index Plus . Asia Pacific ex-Japan equity 3.00 ) .

} ) . Basic Materials 4.74
Franklin FTSE China ETF 5.00 . Fixed Income 17.00 . Eneray 455
Invesco Global High Yield Corporate Bond ESG 500 . UK corporate bonds 8.00 Utilities 316
Climate Transition UCITS ETF Global high yield bonds (GBP 500 Rl Eetat S
iShares S&P 500 Equal Weight ETF 4.00 hedged) : cal bstate :
Vanguard Pacific ex-Japan Stock Index 3.00 . Emerging market debt 4.00

Cash 4.00
Lower risk Higher risk . Cash 200
= T i . Cash equivalent 2.00
Typically lower rewards Typically higher rewards

©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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Passive MPS 5
As at 30 September 2025

Portfolio commentary

The diversified equity allocation in Passive MPS 5 capitalised on the broader equity market
rally seen in Q3. UK equities finished the quarter well, assisted by large cap names in the
index, however, investors are still concerned about the fiscal policy and the upcoming
Budget in Q4. In the US, investors swapped their focus from the political theatre in
Washington to strong company fundamentals.

Emerging markets were a strong contributor to the portfolio as investors looked beyond
developed markets. Strong numbers from Taiwan's TSMC pushed its stock higher and Korea
also performed well. However, the standout performer in the quarter was Chinese equities,
driven by strength in the tech and consumer discretionary sectors. After DeepSeek released
their R1 Al model at the start of the year, investors continue to focus on Chinese Al
developments that could lead to cost efficiencies.

Japanese equities rallied after the long-awaited US trade deal and Softbank’'s partnership
with American companies.

Overall, the AJ Bell Passive MPS 5 was up 8.07% over Q3.
Q3 2025 best/worst performers

Franklin FTSE China ETF 23.16%

Amundi Prime Japan ETF 10.10%

SPDR S&P 500 ETF 10.00%
Vanguard FTSE Developed Europe ex UK o
: 5.02%
Equity IndexPlus
Vanguard FTSE 250 ETF 2.66%

Invesco Global High Yield Corporate Bond

ESG Climate Transition UCITS ETF 1.96%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 5 8.07 13.41 14.69 4191 70.94 112.06
IA Flexible Investment 6.25 10.28 10.40 30.68 40.11 71.03

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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—— Passive MPS 5 —— |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.

©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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Passive MPS 5 )) A]Bell
As at 30 September 2025 J Investcentre
Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 12 ‘ .‘
Inception date 18 Aug 2016 \‘“

Underlying OCF 0.10%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.25% ‘

Top 10 holdings

Holding Weight (%) B cauity 90.00  [JJJ] GBPBonds 6250  Sector
iShares Core FTSE 100 ETF 19.00 North America equity 21.00 Global highyield bonds (GBP ., - . Financial Services 20.96
: hedged) ’
e 18.00 P uk equity 21.00 _ [l T<chnotoay 17.10
Emerging markets ex-China International Bonds 37.50 . Industrials 13.49
Amundi MSCI Emerging Markets ex China ETF 16.00 equity 16.00 il cerging market debt 3750 '
. ging : . Consumer Cyclical 9.94
Vanguard FTSE Developed Europe ex UK Equity 11.00 . Europe ex-UK equity 16.00 Health 9.00
ealthcare .
Index Plus Japan equity 7.00 . .
Amundi Prime Japan ETF 7.00 China equity 600 [ Consumer Defensive 7.57
. . ) Communication Services 6.90
Franklin FTSE China ETF 6.00 . Asia Pacific ex-Japan equity 3.00 ) )
) ) . Basic Materials 5.07
Invesco Global High Yield Corporate Bond ESG 5.00 . Fixed Income 8.00
Climate Transition UCITS ETF ome : e 4.67
Global high yield bonds (GBP -
Xtrackers S&P Europe ex-UK ETF 5.00 hedged) 5.00 Utilities 321
iShares S&P 500 Equal Weight ETF 3.00 B crerging market debt 3.00 Real Estate 210
Vanguard Pacific ex-Japan Stock Index 3.00 Cash 2.00
B s 2.00
Lower risk Higher risk
Typically lower rewards Typically higher rewards

©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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Passive MPS 6
As at 30 September 2025

Portfolio commentary

Passive MPS 6 maintains a broad, globally diversified equity allocation. The third quarter was
marked by a strong rally across equity markets, which provided a welcome tailwind to the
portfolio.

UK equities finished the quarter firmly in positive territory, largely supported by gains among
large-cap names. That said, concerns remain around fiscal policy and the upcoming Q4
budget, which continue to weigh on investor sentiment.

In the US, investors shifted their attention away from the political theatre in Washington and
back towards solid company fundamentals.

Emerging markets were the strongest contributors as investors broadened their focus
beyond developed markets. Robust results from Taiwan's TSMC and strength in Korean
equities helped lift the index and balance out India's underperformance, however, the
standout performance came from Chinese equities - particularly within the technology and
consumer discretionary sectors. Following the launch of DeepSeek’'s R1 Al model earlier in
the year, investor attention has remained firmly on China's Al developments and the
potential cost efficiencies they could unlock.

Elsewhere, Japanese equities enjoyed a strong rally, buoyed by optimism surrounding the
long-awaited trade agreement and SoftBank's deepening ties with American firms.

Overall, AJ Bell Passive MPS 6 returned 8.58% over the third quarter.

Q3 2025 best/worst performers

Franklin FTSE China ETF

Amundi Prime Japan ETF

SPDR S&P 500 ETF 10.00%
Xtrackers S&P Europe ex-UK ETF 5.12%
Vanguard FTSE Developed Europe ex UK 5.02%
Equity IndexPlus e
Vanguard FTSE 250 ETF 2.66%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 6 8.58 14.61 14.37 38.97 69.38 86.76
IA Flexible Investment 6.25 10.28 10.40 30.68 40.11 51.76

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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—— Passive MPS 6 = |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.

©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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Passive MPS 6 A]Bell
As at 30 September 2025 » Investcentre

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

Number of holdings 10 ‘ ‘
Inception date 19 Feb 2018 “ ‘
Underlying OCF 0.09%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.24% .

Top 10 holdings

Holding Weight (%)

. Equity 98.00 Market Cap Group Sector

Amundi MSCI Emerging Markets ex China ETF 21.00 . UK equity 24.00 50.11 . Financial Services 21.62
iShares Core FTSE 100 ETF 19.00 Emerging markets ex-China 21.00 33.07 [ Technotlogy 16.57
equity 1417 [ ndustriats 13.57
SPDR S&P 500 ETF 14.00 B curope ex-UK equity 16.00 .
. 2.53 . Consumer Cyclical 10.38
Vanguard FTSE Developed Europe ex UK Equity 11.00 North America equity 16.00
Index Plus _ 012 [ Heatthcare 8.33
i Pri Japan equity 9.00 . Consumer Defensive 7.27
Amundi Prime Japan ETF 9.00 China equity 8.00 c o e 6-97
. : ommunication Services .
Franklin FTSE China ETF 8.00 . Asia Pacific ex-Japan equity 4.00 . Basic Material -
asic Materials .
Vanguard FTSE 250 ETF 5.00
9 Cash 2.00 . Energy 453
Xtrackers S&P Europe ex-UK ETF 5.00 B csn 2.00 Utilities 309
Vanguard Pacific ex-Japan Stock Index 4.00 Real Estate 2.34
Cash 2.00
Lower risk Higher risk
Typically lower rewards Typically higher rewards

©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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Passive Income MPS 1
As at 30 September 2025

Portfolio commentary

Passive Income MPS 1 is well diversified across global asset classes, and this breadth proved
beneficial in the third quarter. The portfolio's allocation to emerging market debt delivered
strong returns, as investors looked beyond developed market bonds amid ongoing
concerns over fiscal positions. Global high yield also maintained its positive momentum
from earlier in the year, with credit spreads narrowing after the sharp widening seen on
‘Liberation Day'.

UK equities gained ground in Q3, supported by strength in large-cap names. However,
concerns over fiscal policy and the upcoming Budget continue to weigh on sentiment. In
contrast to the first half of the year, US equities contributed positively to performance,
underpinned by resilient corporate earnings despite political uncertainty, and further
supported by a weaker sterling.

Emerging market equities also had a strong quarter, with notable contributions from China,
Korea and Taiwan. Japanese equities rallied as well buoyed by relief around the
long-awaited trade deal, while SoftBank surged more than 60% following the
announcement of new partnerships with US firms.

Overall, AJ Bell Passive Income MPS 1 rose 5.75% over the quarter.
Q3 2025 best/worst performers

Franklin FTSE China ETF 23.16%

Amundi Prime Japan ETF 10.10%

Fidelity US Quality Income ETF 9.60%

iShares £ Ultrashort Bond ETF 1.13%
Invesco GBP Corporate Bond ETF 0.73%

BlackRock Institutional Sterling Liquidity 0.70%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive Income MPS 1 5.75 7.75 8.69 26.65 37.90 53.62

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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—— Passive Income MPS 1

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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Passive Income MPS 1 A Bell
As at 30 September 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 15 ‘
Inception date 19 Feb 2018 \“ ’ .
Underlying OCF 0.18% #
Annual Investment Management Charge 0.15% ‘
Indicative Total OCF 0.33% “ ’ ‘
Top 10 holdings .‘

Holding Weight (%) B cauity 6200  [JJJj GBP Bonas 7778  Sector
iShares Core FTSE 100 ETF 14.00 North America equity 21.00 . UK corporate bonds 44.44 . Financial Services 19.97
Invesco GBP Corporate Bond ETF 12.00 . UK equity 14.00 Slzbald}')ngh yield bonds (GBP 18.52 . Technology 13.18
o . . Europe ex-UK equity 8.00 cdge . . Industrials 11.02
Fidelity US Quality Income ETF 11.00 International government
. - N Japan equity 6.00 bonds (GBP hedged) 14.81 . Consumer Defensive 9.54
e e e A e . Emerging markets equity 5.00 International Bonds 2222 . Communication Services 8.86
Amundi Prime Japan ETF 6.00 i -Chi
c H E”:ﬁtrg'”g markets ex-China 500 [ Emerging market debt 2222 [ Healthcare 8.51
iShares £ Ultrashort Bond ETF 6.00 c(l' o <00 Consumer Cyclical 8.02
ina equit; .
Vanguard USD Emerging Markets Government 6.00 auy . Energy 6.26
Bond ETF . Fixed Income 27.00 . Real Estate 5.41
Amundi MSCI Emerging Markets ex China ETF 5.00 . UK corporate bonds 12.00 Utilities 5.2
Fidelity Emerging Markets Quality Income ETF 5.00 . Emerging market debt 6.00 Basic Materials 4.01
Invesco Global High Yield Corporate Bond ESG 5.00 Sézzael d?'gh yield bonds (GBP 4 4

Climate Transition UCITS ETF )
International government

Lower risk Higher risk bonds (GBP hedged) 4.00
< > Cash 11.00
1 2 n 4 5 6 . Cash equivalent 9.00
B cash 2.00

Typically lower rewards Typically higher rewards

©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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Passive Income MPS 2
As at 30 September 2025

Portfolio commentary

The diversified equity allocation within Passive Income MPS 2 benefited from the broad
market rally seen in the third quarter. UK equities ended the quarter strongly, largely
supported by gains in large-cap names. That said, investor sentiment remains cautious, with
fiscal policy and the upcoming Q4 Budget still a source of concern.

In the US, attention shifted away from the political theatre in Washington and back towards
resilient company fundamentals.

Emerging markets were the strongest contributors, as investors looked beyond developed
markets. Strong results from Taiwan's TSMC and Korean equities lifted the index, though the
standout performers were Chinese equities - particularly within the technology and
consumer discretionary sectors. Since the release of DeepSeek’s R1 Al model earlier in the
year, investor focus has remained on Chinese Al innovation and its potential for cost
efficiencies.

Elsewhere, Japanese equities also rallied strongly, supported by optimism around the
long-awaited US trade deal and SoftBank’s new partnerships with American firms.

Overall, AJ Bell Passive Income MPS 2 rose 7.22% over the quarter.

Q3 2025 best/worst performers

Franklin FTSE China ETF

10.10%

Amundi Prime Japan ETF

Fidelity US Quality Income ETF 9.60%
Vanguard USD Emerging Markets Government 534%
Bond ETF e
iShares MSCI Europe Quality Dividend ETF 2.65%

Invesco Global High Yield Corporate Bond

ESG Climate Transition UCITS ETF 1.96%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive Income MPS 2 7.22 10.55 12.61 36.81 61.04 63.32

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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—— Passive Income MPS 2

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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Passive Income MPS 2 A Bell
As at 30 September 2025 » Investcentre

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

Number of holdings 12 “‘

Inception date 19 Feb 2018 \‘

Underlying OCF 0.24%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.39% ‘

Top 10 holdings

&
-

Holding Weight (%) B cauity 90.00  [JJj eBPBonds 6250  Sector
iShares Core FTSE 100 ETF 21.00 North America equity 21.00 Global highyield bonds (GBP ., - . Financial Services 22.47
: hedged) ’

Fidelity Emerging Markets Quality Income ETF 16.50 . UK equity 21.00 . . Technology 11.85

o . . Emerging markets equity 16.50 International Bonds 37.50 . Industrials 11.32
Fidelity US Quality Income ETF 11.00 . £ - ket debt 3750

. Europe ex-UK equity 16.00 merging market de : . Consumer Defensive 9.06
Invesco S&P 500 High Dividend Low Volatility ETF 10.00 Japan equity 700 . Communication Services 875
Franklin Templeton European QualDiv ETF 8.00 . Asia Pacific ex-Japan equity 3.00 . Consumer Cyclical 8.02
iShares MSCI Europe Quality Dividend ETF 8.00 . Emerging markets ex-China 300 Healthcare 7.96
equity '

Amundi Prime Japan ETF 7.00 China equity 550 . Energy 6.42
Invesco Global High Yield Corporate Bond ESG 500 . Utilities 5.03
Climate Transition UCITS ETF [l Fixed Income 8.00 Basic Materials 466
Amundi MSCI Emerging Markets ex China ETF 3.00 Sézzaeld?'gh yieldbonds (GBP 5 Real Estate 4.47
Vanguard Pacific ex-Japan Stock Index 3.00 . Emerging market debt 3.00
Lower risk Higher risk Cash 2.00

< > B cash 2.00

L 2 s 4 s

Typically lower rewards Typically higher rewards

©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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Active MPS 1
As at 30 September 2025

Portfolio commentary

AJ Bell Active MPS 1 has a 26% allocation to cash and equivalents. These holdings have
benefitted from cash rates that remain over 4%, despite recent cuts by the Bank of England.

The quarter saw investors moving away from government bonds due to concerns around
fiscal policy and deficits, however the portfolio has an allocation to corporate bonds which
benefitted from a tightening of credit spreads. Lingering fears over tariff-led inflation and a
shift lower in the US yield curve helped the positioning towards US TIPS over the quarter.

Within broader fixed income markets, emerging market debt had a good quarter, with credit
spreads compressing in the face of developed market investors looking beyond developed
market government bonds. Global high yield bonds continued their positive momentum as
they experienced further tightening of credit spreads.

Overall, the AJ Bell Active MPS 1 returned 2.94% over Q3.

Q3 2025 best/worst performers

Invesco Emerging Markets ex-China 10.05%
SPDR S&P 500 ETF 10.00%
Artemis US Select 9.57%

BlackRock European Dynamic 0.73%
Amundi UK Government Bond 0-5Y ETF 0.56%

-0.62% iShares Core UK Gilts ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 1 2.94 5.69 5.30 19.30 16.39 27.53
IA Mixed Investment 0-35% Shares 2.81 5.17 5.37 19.74 12.24 19.99

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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—— Active MPS1 =—— |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.

©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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Active MPS 1
As at 30 September 2025

AJBell
» Investcentre

Equity breakdown (%)

Asset allocation (%) Fixed income breakdown (%)

Portfolio snapshot

Number of holdings 17 “
Inception date 19 Feb 2018 “

Underlying OCF 0.30%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.45%

Top 10 holdings

Holding Weight (%) . Fixed Income 48.00 . GBP Bonds 81.25 Sector
BlackRock Institutional Sterling Liquidity 14.00 . UK corporate bonds 16.00 . UK corporate bonds 33.33 . Financial Services 19.85
Artemis Corporate Bond 10.00 UK government bonds 12.00 . UK government bonds 25.00 . Technology 18.29
Emerging market debt 6.00 International government Industrials 13.60
iShares £ Ultrashort Bond ETF 10.00 Il e 9 2so I
International government 6.00 bonds (QBP hedged) . Healthcare 11.06
Amundi UK Government Bond 0-5Y ETF 6.00 bonds (GBP hedged) ' Global high yield bonds (GBP , ,, Il Cosurer Cycical 879
iShares Core UK Gilts ETF 6.00 Global high yield bonds (GBP nedged) e '
: hedged) ' International Bonds 18.75 . Consumer Defensive 7.99
iShares US TIPS 0-5yr (GBP hedged) 6.00 Lnte:jnatlonal government 300 . Emerging market debt 12.50 Communication Services 7.33
onds . )
JPM UK Equity Plus 6.00 . International government 6 25 . Basic Materials 504
Equity 26.00 bonds ' E 4.72
M&G Emerging Markets Bond 6.00 ot A e | nerey
orth America equity 12.00 Utilities 2202
TwentyFour Corporate Bond 6.00 . UK equity 6.00 Real Estate 113
Invesco High Yield 5.00 Emerging markets ex-China 4.00
equity '
Lower risk Higher risk Europe ex-UK equity 4.00
_ e Cash 26.00
2 3 4 5 6 . Cash equivalent 24.00

B cash 2.00

Typically lower rewards Typically higher rewards

©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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Active MPS 2
As at 30 September 2025

Portfolio commentary

AJ Bell Active MPS 2 has a 19% allocation to cash and equivalents. These holdings have
benefitted from cash rates that remain over 4%, despite recent cuts by the Bank of England.

UK corporate bonds saw decent uplift as credit spreads tightened. Lingering fears over
tariff-led inflation and a shift lower in the US yield curve helped the positioning towards US
TIPS over the quarter.

Globally, emerging market debt had a good quarter as investors looked beyond developed
market bonds due to fiscal uncertainty and challenges to institutional global high yield
credibility. Global high yield bonds carried on their positive momentum, contributing to the
portfolio performance.

UK equities were uplifted in Q3 predominantly due to contributions from the large cap
companies, however, due to its value bias, Man Income fund couldn't capitalise on this
completely as fears around fiscal policy and the next Budget still linger.

Overall, the AJ Bell Active MPS 2 was up 4.74% over the quarter.
Q3 2025 best/worst performers

Franklin FTSE China ETF 23.16%

Jupiter Japan Income 10.14%

Invesco Emerging Markets ex-China 10.05%

BlackRock European Dynamic 0.73%
Amundi UK Government Bond 0-5YETF 0.56%

-0.62% iShares Core UK Gilts ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 2 4.74 8.58 8.21 26.50 27.94 40.24
IA Mixed Investment 20-60% Shares 3.83 7.10 7.36 25.50 24.67 31.48

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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—— Active MPS 2 = |A 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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Active MPS 2 AJBell
As at 30 September 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 20 “
Inception date 19 Feb 2018 ‘
Underlying OCF 0.39% = .
Annual Investment Management Charge 0.15% ~
Indicative Total OCF 0.54% '. ’ ‘ ‘
Top 10 holdings ~'

Holding Weight (%) . Equity 48.00

. GBP Bonds 81.82 Sector

iShares £ Ultrashort Bond ETF 10.00 North America equity 17.00

P uk equity 12.00
Emerging markets ex-China

. UK corporate bonds 39.39 . Financial Services 19.95
. UK government bonds 18.18 . Technology 17.35
Global high yield bonds (GBP . Industrials 12.62

JPM UK Equity Plus 9.00

Artemis Corporate Bond 8.00 equity 6.00 hedged) 1515
) : . Consumer Cyclical 10.91
BlackRock Institutional Sterling Liquidity 7.00 . Europe ex-UK equity 6.00 . International government 9.09 . Healthcare 9.58
) bonds (GBP hedged) ' :
- Japan equity 4.00
Artemis US Select 6.00 icati i
China equity 500 International Bonds 18.18 . Communication Services 7.90
M&G Emerging Markets Bond 6.00 . fied | 33.00 . Emerging market debt 18.18 Consumer Defensive 6.62
ixed Income . : 4
SPDR S&P 500 ETF 6.00 Basic Materials 5.89
. UK corporate bonds 13.00 = Energy 4.89
Dodge & Cox Worldwide US Stock 5.00 . £ ) ket debt 6.00 '
merging market ae : Utilities 2.36
Invesco High Yield 5.00 UK gove,mme,nt bonds 6.00 Real Estate 193
TwentyFour Corporate Bond 5.00 B Sézzzld?lgh yieldbonds (GBP
Lower risk Higher risk Lnte;na:gBr\ngc:jverg)ment 3.00
< . onds edge
Cash 19.00
1 3 4 5 6 . Cash equivalent 17.00
Typically lower rewards Typically higher rewards . Cash 2.00

©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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Active MPS 3
As at 30 September 2025

Portfolio commentary

Active MPS 3 is well diversified across global asset classes, and this breadth was a benefit
during the quarter. The portfolio’s allocation to emerging market debt performed strongly,
as investors looked beyond developed market bonds amid ongoing concerns over fiscal
positions. Global high yield also continued its positive momentum from earlier in the year,
with credit spreads contracting after the sharp widening seen on ‘Liberation Day'.

UK equities gained ground in Q3, supported mainly by large-cap companies, though
concerns around fiscal policy and the upcoming Budget continue to weigh on Man Income
fund due to its value bias. In contrast to the first half of the year, US equities held in the
portfolio were helped by a rising US dollar versus the pound, and top index constituents
such as Nvidia rose to new prominence.

Globally, emerging market equities had a good quarter with strong contributions from
China, Korea and Taiwan. Japanese equities rallied after the long-awaited US trade deal,
with SoftBank up over 60% on the news of partnership with American companies. Jupiter
Japan Income fund has an overweight to Softbank.

Overall, AJ Bell Active MPS 3 was up 5.83% over the quarter.
Q3 2025 best/worst performers

Franklin FTSE China ETF 23.16%

Jupiter Japan Income 10.14%

10.05%

Invesco Emerging Markets ex-China

BlackRock Institutional Sterling Liquidity 1.05%
Artemis Corporate Bond 0.97%

BlackRock European Dynamic 0.73%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 3 5.83 10.22 9.84 31.43 41.19 56.35
IA Mixed Investment 40-85% Shares 5.27 9.36 9.28 30.96 37.21 49.65

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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—— Active MPS 3 = |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.

©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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Active MPS 3 A]Bell
As at 30 September 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 18 “
Inception date 19 Feb 2018 \“ ’
Underlying OCF 0.47% ..
Annual Investment Management Charge 0.15% ‘
Indicative Total OCF 0.62% " ‘
Top 10 holdings ~'
Holding Weight (%) B cauity 6200  [JJJ GBPBonds 7778 Sector
JPM UK Equity Plus 9.00 North America equity 21.00 . UK corporate bonds 44.44 . Financial Services 20.19
Artemis Corporate Bond 7.00 . UK equity 14.00 Global high yield bonds (GBP 18.52 . Technology 17.65
Emerging markets ex-China hedged) . Industrials 12.27
Artemis US Select 7.00 equity 9.00 International government 1481 )
} ) bonds (GBP hedged) : . Consumer Cyclical 10.91
Dodge & Cox Worldwide US Stock 7.00 I curope ex-UK equity 8.00 Health 048
- International Bonds 22.22 . ealthcare '
SPDR S&P 500 ETF 7.00 Japan equity 6.00 Communication Services 7.97
China equity 4.00 . Emerging market debt 22.22 . )
Invesco Emerging Markets ex-China 6.00 Basic Materials 6.22
Fixed Income 27.00 :
iShares £ Ultrashort Bond ETF 6.00 [ [l Consumer Defensive 6.09
: . UK corporate bonds 12.00 . Energy 484
Jupiter Japan Income 6.00 . £ ) ket debt 6.00
merging market ae : Utilities 2.28
M&G Emerging Markets Bond 6.00 Global high yield bonds (GBP 500 Real Estate 509
) ) hedged) ’ '
Invesco High Yield 5.00 )
International government 2.00
bonds (GBP hedged) ’
Lower risk Higher risk Cash 11.00
4 > asl -
2 . Cash equivalent 9.00
1 3 4 5 6 B cash 2.00
Typically lower rewards Typically higher rewards

©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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Active MPS 4
As at 30 September 2025

Portfolio commentary

Active MPS 4 has an allocation to emerging market government bonds, which proved to be
fruitful in Q3 as global developed market investors looked beyond developed market
government bonds due to concerns around fiscal policies and geo-political situations.

Within equities, the UK enjoyed a solid quarter, supported by strength in large-cap names,
however Man Income fund wasn't fully able to capitalise on this large cap rally due to its
value bias. In the US, markets pushed on to new highs, with resilient corporate earnings
helping markets absorb the impact of trade tariffs.

Broader emerging markets ex-China performed well thanks to the technology sector, with
the Invesco EM ex China fund benefiting from an overweight to the tech sector and an
underweight to India, which had a poor Q3. Chinese equities have been the top performer
over Q3 on the back of good growth in Chinese tech and consumer discretionary sectors.
Investors in China are increasingly looking to the Al capabilities displayed there in 2025.

Overall, the AJ Bell Active MPS 4 was up 7.03% over the quarter.
Q3 2025 best/worst performers

Franklin FTSE China ETF 23.16%

Jupiter Asian Income 11.16%

10.14%

Jupiter Japan Income
BlackRock Institutional Sterling Liquidity 1.05%
Artemis Corporate Bond 0.97%

BlackRock European Dynamic 0.73%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 4 7.03 12.29 11.92 34.69 48.33 62.10
IA Mixed Investment 40-85% Shares 5.27 9.36 9.28 30.96 37.21 49.65

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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—— Active MPS 4 = |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.

©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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Active MPS 4 AJBell
As at 30 September 2025 » Investcentre

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

Number of holdings 17 ‘
Inception date 19 Feb 2018 ““ ‘
Underlying OCF 0.56% ‘

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.71% "‘

Top 10 holdings

Holding Weight (%) B cauity 79.00 ] GBPBonds 7647  Sector
JPM UK Equity Plus 10.00 North America equity 25.00 . UK corporate bonds 47.06 . Financial Services 19.93
Artemis US Select 9.00 . UK equity 18.00 Slzbaldl')ngh yield bonds (GBP 29.41 . Technology 18.34
Dodge & Cox Worldwide US Stock 8.00 . Europe ex-UK equity 10.00 edge . Industrials 11.80
: . Asia Pacific ex-Japan equity 7.00 International Bonds 23.53 . Consumer Cyclical 10.88
sl Jneene 8.00 . Emerging markets ex-China 200 . Emerging market debt 23.53 . Healthcare 882
SPDR S&P 500 ETF 8.00 equity ' . Communication Services 7.78
Japan equit 7.00
Jupiter Asian Income 7.00 C: d ) Y 500 Basic Materials 6.60
ina equit; .
Jupiter Japan Income 7.00 auy . Consumer Defensive 6.00
[l Fixed Income 17.00 e 404
Artemis Corporate Bond 5.00 '
. UK corporate bonds 8.00 Real Estate 247
BlackRock European Dynamic 5.00 Global high yield bonds (GBP 500 Utilities 545
hedged ’ ’
Franklin FTSE China ETF 5.00 . . 9 .) Kot debt 4.00
merging market de .
Lower risk Higher risk Cash 4.00

¢ > B cash 2.00

1 2 3 n 5 6 B cash equivalent 2.00

Typically lower rewards Typically higher rewards

©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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Active MPS 5
As at 30 September 2025

Portfolio commentary

The diversified equity allocation in Active MPS 5 capitalised on the broader equity market
rally seen in Q3. UK equities finished the quarter well, assisted by large cap names in the
index, however, investors are still concerned about the fiscal policy and the upcoming
Budget in Q4. In the US, investors turned their focus from the political theatre in
Washington to strong company fundamentals.

Emerging markets were a strong contributor to the portfolio as investors looked beyond
developed markets. Strong numbers from Taiwan's TSMC pushed its stock higher, and
Korea also performed well. The Invesco EM ex China fund has an overweight to the tech
sector and an underweight to India, which had a poor Q3, which helped it outperform the
wider index. However, the standout performer in the quarter was Chinese equities, driven
by strength in the tech and consumer discretionary sectors. After DeepSeek released their
R1 Al model at the start of the year, investors continue to focus on Chinese Al
developments that could lead to cost efficiencies.

Japanese equities rallied after the long-awaited US trade deal, with SoftBank up over 60%
on the news of partnership with American companies. Jupiter Japan Income fund has an
overweight to Softbank.

Overall, the AJ Bell Active MPS 5 was up 7.56% over Q3.
Q3 2025 best/worst performers

Franklin FTSEChina ETF 23.16%

Jupiter Asian Income 11.16%

Jupiter Japan Income 10.14%
Invesco High Yield 3.39%
BlackRock UK Income 3.25%

BlackRock European Dynamic 0.73%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 5 7.56 13.34 13.51 38.67 59.83 74.82
IA Flexible Investment 6.25 10.28 10.40 30.68 40.11 51.76

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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—— Active MPS 5 = |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.

©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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Active MPS 5 )) A]Bell
As at 30 September 2025 J Investcentre
Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 15 ‘ ‘
Inception date 19 Feb 2018 “‘

Underlying OCF 0.59%

Annual Investment Management Charge 0.15% -

Indicative Total OCF 0.74% ‘

Top 10 holdings

)

Holding Weight (%) B cauity 90.00  [JJJ] GBPBonds 6250  Sector
JPM UK Equity Plus 10.00 North America equity 21.00 Global high yield bonds (GBP 62.50 . Financial Services 20.77
) hedged) ’
BlackRock European Dynamic 8.00 . UK equity 21.00 . . Technology 17.23
. . . Europe ex-UK equity 16.00 International Bonds 37.50 . Industrials 12.25
Invesco Emerging Markets ex-China 8.00 ] ) -
Emerging markets ex-China 12.00 . Emerging market debt 37.50 . Consumer Cyclical 10.62
Man Income 800 . Zq_wt;/ i ] . 700 . Healthcare 8.44
; sia Pacific ex-Japan equit .

WS Lightman European 8.00 pan equity . Communication Services 7.40
Artemis US Select 7.00 Japan equity /.00 Basic Material 711
rtemis elec . asic Materials .

China equity 6.00 .
Dodge & Cox Worldwide US Stock 7.00 [ Consumer Defensive 6.57
. Fixed Income 8.00 . Energy 513
Jupiter Asian Income 7.00 : : '
Global high yield bonds (GBP 500 Real Estate 599
Jupiter Japan Income 7.00 hedged) Utiliti 219
. Emerging market debt 3.00 tilities ’
SPDR S&P 500 ETF 7.00
Cash 2.00
Lower risk Higher risk . Cash 2.00
Typically lower rewards Typically higher rewards

©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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Active MPS 6
As at 30 September 2025

Portfolio commentary

Active MPS 6 maintains a broad, globally diversified equity allocation. The third quarter was
marked by a strong rally across equity markets, which provided a welcome tailwind to the
portfolio.

UK equities finished the quarter firmly in positive territory, largely supported by gains among
large-cap names. That said, due to its value bias, the Man Income fund could not capitalise
on this rally fully as concerns around fiscal policy and the upcoming Q4 Budget weighed on
mid and small caps.

In the US, investors shifted their attention away from the political theatre in Washington and
back towards solid company fundamentals.

Emerging markets were the strongest contributors as investors broadened their focus
beyond developed markets. Robust results from Taiwan's TSMC, and strength in Korean
equities, helped lift the index and balance out India's underperformance. The Invesco EM ex
China fund is underweight to India, and hence was well positioned to weather this storm.
However, the standout performance came from Chinese equities - particularly within the
technology and consumer discretionary sectors.

Elsewhere, Japanese equities enjoyed a strong rally, buoyed by optimism surrounding the
long-awaited trade agreement and SoftBank's deepening ties with American firms. Jupiter
Japan Income fund has an overweight to Softbank.

Overall, AJ Bell Active MPS 6 returned 8.29% over the third quarter.
Q3 2025 best/worst performers

Franklin FTSEChina ETF 23.16%

M&G Japan

Jupiter Asian Income
Man Income 3.94%
BlackRock UK Income 3.25%

BlackRock European Dynamic 0.73%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 6 8.29 14.56 13.23 38.46 65.42 80.25
IA Flexible Investment 6.25 10.28 10.40 30.68 40.11 51.76

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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—— Active MPS 6 = |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.

©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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Active MPS 6 A]Bell
As at 30 September 2025 » II’IVEStCentI'e

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

Number of holdings 14 ‘ ‘
Inception date 19 Feb 2018 ‘ ‘
Underlying OCF 0.60% .

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.75% ‘

Top 10 holdings

Holding Weight (%)

Qo

. Equity 98.00 Market Cap Group Sector

Invesco Emerging Markets ex-China 10.00 . UK equity 24.00 43.61 . Financial Services 21.42
JPM UK Equity Plus 10.00 Emerging markets ex-China ¢ 5 5256 [ Technology 712
equity 1808 [ ndustriats 12.10
Man Income 10.00 . Europe ex-UK equity 16.00 )
North Amer ) 16.00 517 . Consumer Cyclical 10.82
i i orth America equit .
Jupiter Asian Income 9.00 i " quity . 057 . Healthcare 763
BlackRock European Dynamic 8.00 . Asia Pacific ex-Japan equity 9.00 . Basic Materials 719
. ) Japan equity 9.00 o .
Franklin FTSE China ETF 8.00 Communication Services 7.18
China equity 8.00 .
WS Lightman European 8.00 . Consumer Defensive 6.67
Cash 2.00 . Energy 523
Amundi MSCI Emerging Markets ex China ETF 6.00 . Cash 200
- as : Real Estate 2.44
Artemis US Select 6.00 Utilities 520
Jupiter Japan Income 6.00
Lower risk Higher risk
Typically lower rewards Typically higher rewards

©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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Active Income MPS 1
As at 30 September 2025

Portfolio commentary

Active Income MPS 1 is well diversified across global asset classes, and this breadth was a
benefit during the quarter. The portfolio's allocation to emerging market debt performed
strongly, as investors looked beyond developed market bonds amid ongoing concerns over
fiscal positions. Global high yield also continued its positive momentum from earlier in the
year, with credit spreads contracting after the sharp widening seen on 'Liberation Day'.

UK equities gained ground in Q3, supported mainly by large-cap companies, though the
IFSL Evenlode Income fund was unable to capitalise on this due to its overweight to
companies like RELX and London Stock Exchange group. In contrast to the first half of the
year, US equities held in the portfolio were helped by a rising US dollar.

Globally, emerging market equities had a good quarter, with strong contributions from
China, Korea and Taiwan. Japanese equities rallied after the long-awaited US trade deal,
with SoftBank up over 60% on the news of partnership with American companies. Jupiter
Japan Income fund has an overweight to Softbank.

Overall, AJ Bell Active Income MPS 1 was up 5.26% over the quarter.

Q3 2025 best/worst performers

Franklin FTSE China ETF 23.16%

Jupiter Japan Income 10.12%

JPM Emerging Markets Income 9.84%
Artemis Corporate Bond 0.97%
BlackRock Institutional Sterling Liquidity | 0.70%

-0.67% IFSL Evenlode Income

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active Income MPS 1 5.26 7.44 7.63 27.75 35.58 49.81

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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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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Active Income MPS 1 A Bell
As at 30 September 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 21 ‘

Inception date 19 Feb 2018 ’ ‘

Underlying OCF 0.50%

Annual Investment Management Charge 0.15% ‘ ‘

Indicative Total OCF 0.65% l

Top 10 holdings

S

Holding Weight (%) B cauity 6200  [JJJ GBPBonds 7778 Sector
Artemis Corporate Bond 7.00 North America equity 20.00 . UK corporate bonds 44.44 . Financial Services 20.84
Fidelity US Quality Income ETF 7.00 B uK equity 14.00 Slzbald?'gh yield bonds (GBP o o, [ Technology 13.50
. Emerging markets equity 7.00 cdge . . Industrials 12.13
JP Morgan US Income 7.00 International government
. Europe ex-UK equity 7.00 bonds (GBP hedged) 14.81 . Consumer Cyclical 10.93
Invesco S&P 500 High Dividend Low Volatility ETF 6.00 ) .
Japan equity 5.00 International Bonds 2222 . Consumer Defensive 8.68
iShares £ Ultrashort Bond ETF 6.00 . Emerging markets ex-China - . Healthcare 8.11
cquit 3.50 . Emerging market debt 22.22 )
M&G Emerging Markets Bond 6.00 GT byl ) 300 Communication Services 7.46
obal equity .
BlackRock Continental European Income 5.00 . , . Energy 5.05
China equity 2.50 .
. Basic Materials 4.86
IFSL Evenlode Income 5.00 . Fixed | 27.00
Ixed Income : Real Estate 4.62
Invesco High Yield 5.00 B uk corporate bonds 12.00 Utilities 82
Jupiter Japan Income 5.00 . Emerging market debt 6.00
Global high yield bonds (GBP
5.00
Lower risk Higher risk hedged)
< > International government 2.00
bonds (GBP hedged) '
1 2 3 4 5 6 Cash 11.00
Typically lower rewards Typically higher rewards

©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.



Return to contents page

Active Income MPS 2
As at 30 September 2025

Portfolio commentary

The diversified equity allocation within Active Income MPS 2 benefited from the broad
market rally seen in the third quarter. UK equities ended the quarter strongly, largely
supported by gains in large-cap names. That said, investor sentiment remains cautious, with
fiscal policy and the upcoming Q4 Budget still a source of concern.

In the US, attention shifted away from the political theatre in Washington and back towards
resilient company fundamentals.

Emerging markets were the strongest contributors, as investors looked beyond developed
markets. Strong results from Taiwan's TSMC and Korean equities lifted the index, though the
standout performers were Chinese equities - particularly within the technology and
consumer discretionary sectors. Since the release of DeepSeek’s R1 Al model earlier in the
year, investor focus has remained on Chinese Al innovation and its potential for cost
efficiencies.

Elsewhere, Japanese equities also rallied strongly, supported by optimism around the
long-awaited US trade deal, and SoftBank's new partnerships with American firms. Jupiter
Japan Income fund held in the portfolio has an overweight to Softbank.

Overall, AJ Bell Active Income MPS 2 rose 6.83% over the quarter.
Q3 2025 best/worst performers

Franklin FTSEChina ETF 23.16%

Jupiter Asian Income

Jupiter Japan Income
BlackRock UK Income 3.25%
-0.67% IFSL Evenlode Income

-3.28% Montanaro UK Income

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active Income MPS 2 6.83 10.28 10.13 3571 54.56 60.99

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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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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Active Income MPS 2 A Bell
As at 30 September 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 19 ‘

Inception date 19 Feb 2018 ‘

Underlying OCF 0.63%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.78%

Top 10 holdings

)

Holding Weight (%) B cauity 90.00  [JJJ] GBPBonds 6250  Sector

BlackRock Continental European Income 10.00 . UK equity 21.00 Global high yield bonds (GBP 62.50 . Financial Services 20.79

Fidelity US Quality Income ETF 7.00 North America equity 20.00 hedged) . Technology 14.60

PM US| 200 . Europe ex-UK equity 15.00 International Bonds 37.50 . Industrials 13.08
organ ncome . :

d Emerging markets ex-China 8.00 . Emerging market debt 37.50 . Consumer Cyclical 10.63
Jupiter Asian Income 7.00 eq_wty - . . Consumer Defensive 820
BlackRock UK Income 6.00 . Asia Pacific ex-Japan equity 7.00 . Communication Services 7.25

) o - Japan equity 6.00
Invesco S&P 500 High Dividend Low Volatility ETF 6.00 Chi ) 500 Healthcare 6.93
ina equit; .
Jupiter Japan Income 6.00 Y . Basic Materials 564
’ . Emerging markets equity 5.00 . . 462
nergy .
Man Income 6.00 Global equity 3.00 Real Estat 437
eal Estate .
Franklin FTSE China ETF 5.00 . Fixed Incl:omel 8.00 Utilities 3.89
IFSL Evenlode Income 5.00 . Global high yield bonds (GBP 5.00
hedged) ’
Lower risk Higher risk . Emerging market debt 3.00
< > Cash 2.00
1 2 3 4 n 6 B cesn 2.00
Typically lower rewards Typically higher rewards

©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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Pactive MPS 1
As at 30 September 2025

Portfolio commentary

AJ Bell Pactive MPS 1 has a 26% allocation to cash and equivalents. These holdings have
benefitted from cash rates that remain over 4%, despite recent cuts by the Bank of England.

The quarter saw investors moving away from government bonds due to concerns around
fiscal policy and deficits, however the portfolio has an allocation to corporate bonds which
benefitted from a tightening of credit spreads. Lingering fears over tariff-led inflation and a
shift lower in the US yield curve helped the positioning towards US TIPS over the quarter.

Within broader fixed income markets, emerging market debt had a good quarter, with credit
spreads compressing in the face of developed market investors looking beyond developed
market government bonds. Global high yield bonds continued their positive momentum as
they experienced further tightening of credit spreads.

Overall, the AJ Bell Pactive MPS 1 returned 3.07% over Q3.

Q3 2025 best/worst performers

Invesco Emerging Markets ex-China 10.05%
SPDR S&P 500 ETF 10.00%
Artemis US Select 9.57%

BlackRock European Dynamic 0.73%
Amundi UK Government Bond 0-5Y ETF 0.56%

-0.62% iShares Core UK Gilts ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 1 3.07 5.54 4.87 16.94 1511 23.30
IA Mixed Investment 0-35% Shares 2.81 5.17 5.37 19.74 12.24 18.50

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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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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Pactive MPS 1
As at 30 September 2025

AJBell
» Investcentre

Equity breakdown (%)

Asset allocation (%) Fixed income breakdown (%)

Portfolio snapshot

Number of holdings 18 “
Inception date 18 Feb 2019 “

Underlying OCF 0.30%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.45%

Top 10 holdings

Holding Weight (%) [ Fixed income 4741 [JJ] GBPBonds 8125  Sector
BlackRock Institutional Sterling Liquidity 12.38 . UK corporate bonds 15.83 . UK corporate bonds 33.33 . Technology 19.93
iSheEs £ Ulirsdher: Bene ETE 9.90 . UK government bonds 11.86 . UK government bonds 25.00 . Financial Services 19.37
Emerging market debt 6.00 International government . Industrials 12.86
SPDR S&P 500 ETF 7.03 12.50
International government 587 bonds (QBP hedged) . Healthcare 10.40
Vanguard UK Investment Grade Bond Index 6.16 bonds (GBP hedged) ) Global high yield bonds (GBP 10.42 ;
A ) hedged) : . Consumer Cyclical 8.77
Artemis Corporate Bond 5.00 Global high yield bonds (GBP 494 .
. : hedged) ' International Bonds 18.75 . Consumer Defensive 7.95
Cash 4.47 Lnte:jnational government 589 . Emerging market debt 12.50 Communication Services 6.85
State Street Emerging Markets Hard Currency 3.00 onds International government 605 . Energy 4.81
Government Bond Index . Equity 25.85 bonds : . Basic Materials 4.65
Amundi UK Government Bond 0-5Y ETF 3.00 North America equity 12.01 Utilities 279
iShares Core UK Gilts ETF 3.00 . UK equity 5.93 Real Estate 1.61
. Emerging markets ex-China
iShares US TIPS 0-5yr (GBP hedged) 3.00 . 3.98
equity
. . . Europe ex-UK equity 3.93
Lower risk Higher risk
< > Cash 26.74
Cash equivalent 22.28
W 2 3 4 6  Mcoe
B cash 4.47

Typically lower rewards

Typically higher rewards

©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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Pactive MPS 2
As at 30 September 2025

Portfolio commentary

AJ Bell Pactive MPS 2 has a 19% allocation to cash and equivalents. These holdings have
benefitted from cash rates that remain over 4%, despite recent cuts by the Bank of England.

UK corporate bonds saw decent uplift as credit spreads tightened. Lingering fears over
tariff-led inflation and a shift lower in the US yield curve helped the positioning towards US
TIPS over the quarter.

Globally, emerging market debt had a good quarter, as investors looked beyond developed
market bonds due to fiscal uncertainty and challenges to institutional global high yield
credibility. Global high yield bonds carried on their positive momentum, contributing to the
portfolio performance.

UK equities were uplifted in Q3 predominantly due to contributions from the large cap
companies, however, due to its value bias, Man Income fund couldn't capitalise on this
completely as fears around fiscal policy and the next Budget still linger.

Overall, the AJ Bell Pactive MPS 2 was up 4.77% over the quarter.
Q3 2025 best/worst performers

Franklin FTSE China ETF 23.16%

Jupiter Japan Income 10.14%

Invesco Emerging Markets ex-China 10.05%

BlackRock European Dynamic 0.73%
Amundi UK Government Bond 0-5YETF 0.56%

-0.62% iShares Core UK Gilts ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 2 477 8.17 7.61 24.03 26.34 36.42
IA Mixed Investment 20-60% Shares 3.83 7.10 7.36 25.50 24.67 30.04

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%

10%

Total Return

0%

-10%

-20%
Sep Sep Sep Sep Sep Sep Sep
2019 2020 2021 2022 2023 2024 2025

—— Pactive MPS 2 = |A 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.
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Pactive MPS 2 AJBell
As at 30 September 2025 » Investcentre

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

<8

Number of holdings 21

Inception date 18 Feb 2019 “
Underlying OCF 0.35% [ .

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.50% '. ‘ ‘

Top 10 holdings

Holding Weight (%) B cauity 4785 [ cBPBonas 8182  Sector
SPDR S&P 500 ETF 10.04 North America equity 16.99 . UK corporate bonds 39.39 . Financial Services 19.35
iSheres £ Ukrmsher: Beng ETE 9.90 . UK equity 11.86 . UK government bonds 18.18 . Technology 18.11
Emerging markets ex-China Global high yield bonds (GBP Industrials 12.78
Vanguard FTSE UK All-Share Index 581 equity 6.01 hedged) 1515 M
) ) . Consumer Cyclical 10.65
BlackRock Institutional Sterling Liquidity 5.45 . Europe ex-UK equity 5.89 . International government 9.09 Healthcare 9.46
Japan equity 4.00 bonds (GBP hedged) . :
Vanguard UK Investment Grade Bond Index 5.45 : ieati ;

9 China equity <11 International Bonds 18.18 . Communication Services 772
JPM UK Equity Plus 4.50 . . Emerging market debt 18.18 Consumer Defensive 7.24
Cash 4.44 . Fixed Income 32.35 . Basic Materials 5.09

; . UK corporate bonds 12.74 . Energy 482
Artemis Corporate Bond 4.00 . £ ) ket debt 591
merging market de : Utilities 2.74
Amundi MSCI Emerging Markets ex China ETF 3.00 UK government bonds 585 Real Estate 505
Artemis US Select 3.00 Global high yield bonds (GBP 491
hedged) '
Lower risk Higher risk International government 504
< . bonds (GBP hedged)
Cash 19.80
1 3 4 5 6 . Cash equivalent 6.86
Typically lower rewards Typically higher rewards . Cash 2.44

©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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Pactive MPS 3
As at 30 September 2025

Portfolio commentary

Pactive MPS 3 is well diversified across global asset classes, and this breadth was a benefit
during the quarter. The portfolio’s allocation to emerging market debt performed strongly,
as investors looked beyond developed market bonds amid ongoing concerns over fiscal
positions. Global high yield also continued its positive momentum from earlier in the year,
with credit spreads contracting after the sharp widening seen on ‘Liberation Day'.

UK equities gained ground in Q3, supported mainly by large cap companies, though
concerns around fiscal policy and the upcoming Budget continue to weigh on Man Income
fund due to its value bias. In contrast to the first half of the year, US equities held in the
portfolio were helped by a rising US dollar versus the pound, and top index constituents
such as Nvidia rose to new prominence.

Globally, emerging market equities had a good quarter with strong contributions from
China, Korea and Taiwan. Japanese equities rallied after the long-awaited US trade deal,
with SoftBank up over 60% on the news of partnership with American companies. Jupiter
Japan Income fund has an overweight to Softbank.

Overall, AJ Bell Pactive MPS 3 was up 5.92% over the quarter.
Q3 2025 best/worst performers

Franklin FTSE China ETF 23.16%

Jupiter Japan Income 10.14%

10.05%

Invesco Emerging Markets ex-China
BlackRock Institutional Sterling Liquidity 1.05%
Artemis Corporate Bond 0.97%

BlackRock European Dynamic 0.73%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 3 5.92 9.93 9.31 29.15 39.90 52.55
IA Mixed Investment 40-85% Shares 5.27 9.36 9.28 30.96 37.21 46.82

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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40%
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& 20%
I
©
0%
-20%
Sep Sep Sep Sep Sep Sep Sep
2019 2020 2021 2022 2023 2024 2025
—— Pactive MPS 3 = |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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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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Pactive MPS 3
As at 30 September 2025

Portfolio snapshot

Number of holdings 19 “
Inception date 18 Feb 2019
Underlying OCF 0.38%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.53%

Top 10 holdings

Asset allocation (%)

Fixed income breakdown (%)

AJBell
» Investcentre

Equity breakdown (%)

) N

i - % uit . onds . ector
Holding Weight (%) B cauity 6159  [JJ] BPBond 7778 S
SPDR S&P 500 ETF 12.44 North America equity 20.83 . UK corporate bonds 44.44 . Financial Services 19.54
Vanguard FTSE UK All-Share Index 6.25 B uk equity 13.80 Slzbald?'gh yieldbonds (GBP 0 o, [Jjf] Technology 18.56
; Emerging markets ex-China 905 e€age ' . Industrials 1257
iShares £ Ultrashort Bond ETF 5.94 equity : International government
) bonds (GBP hedged) 14.81 . Consumer Cyclical 10.68
Vanguard UK Investment Grade Bond Index 4.61 Europe ex-UK equity 7.82 Health 927
IPM UK E bl 450 Japan equity 5.93 International Bonds 22.22 . ealthcare )
quity Plus ; ’ : Communication Services 7.82
: . . China equity 415 . Emerging market debt 22.22 . _
Amundi MSCI Emerging Markets ex China ETF 3.99 Consumer Defensive 6.81
Vanguard FTSE Developed Europe ex UK Equity 382 . Fixed Income 26.52 . Basic Materials 5.29
Index Plus . UK corporate bonds 11.79 . Energy 471
Artemis Corporate Bond 3.50 . Emerging market debt 591 Utilities 265
Artemis US Select 3.50 Global high yield bonds (GBP 491 Real Estate 210
hedged)
Dodge & Cox Worldwide US Stock 3.50 International government 390
bonds (GBP hedged) '
Lower risk Higher risk Cash 11.89
b " . Cash equivalent 8.91
1 2 n 4 5 6 B cesn 2.99

Typically lower rewards Typically higher rewards
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Pactive MPS 4
As at 30 September 2025

Portfolio commentary

Pactive MPS 4 has an allocation to emerging market government bonds, which proved to
be fruitful in Q3 as global developed market investors looking beyond developed market
government bonds due to concerns around fiscal policies and geo-political situations.

Within equities, the UK enjoyed a solid quarter, supported by strength in large-cap names,
however Man Income fund wasn't fully able to capitalise on this large cap rally due to its
value bias. In the US, markets pushed on to new highs, with resilient corporate earnings
helping markets absorb the impact of trade tariffs.

Broader emerging markets ex-China performed well thanks to the technology sector, with
the Invesco EM ex China fund benefiting from an overweight to the tech sector and an
underweight to India which had a poor Q3. Chinese equities have been the top performer
over Q3 on the back of good growth in Chinese tech and consumer discretionary sectors.
Investors in China are increasingly looking to the Al capabilities on display there in 2025.

Overall, the AJ Bell Pactive MPS 4 was up 7.04% over the quarter.
Q3 2025 best/worst performers

Franklin FTSE China ETF 23.16%

Jupiter Asian Income 11.16%

10.14%

Jupiter Japan Income
BlackRock Institutional Sterling Liquidity 1.05%
Artemis Corporate Bond 0.97%

BlackRock European Dynamic 0.73%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 4 7.04 11.82 11.47 33.46 50.41 6171
IA Mixed Investment 40-85% Shares 5.27 9.36 9.28 30.96 37.21 46.82

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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—— Pactive MPS 4 —— |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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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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Pactive MPS 4 AJBell
As at 30 September 2025 » Investcentre

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

4

Number of holdings 18

Inception date 18 Feb 2019 ““
Underlying OCF 0.43% e
Annual Investment Management Charge 0.15%

Indicative Total OCF 0.58% .‘

Top 10 holdings

Holding Weight (%) B cauity 7817 [ eBP Bonds 76.47  Sector
SPDR S&P 500 ETF 12.92 North America equity 24.53 . UK corporate bonds 47.06 . Financial Services 19.92
Vanguard FTSE UK All-Share Index 7.60 B uk equity 17.83 Global high yield bonds (GBP 5, [Jjjf] Technology 18.31
JPM UK Equity Pl 5.00 . Europe ex-UK equity 9.80 hedged) . Industrials 12.30
ui us . .
quity Emerging markets ex-China 8.96 International Bonds 23.53 . Consumer Cyclical 10.62
Artemis US Select 4.50 equity ’ . Emerging market debt 23.53 . Healthcare 892
Franklin FTSE China ETF 4.22 Japan equity 6.97 . )
ranklin ina . . Communication Services 7.62
China equit; 5.18
Amundi MSCI Emerging Markets ex China ETF 4.20 . Asia P ?f. Y 3 ) 401 Consumer Defensive 6.76
sia Pacific ex-Japan equity . . )
Dodge & Cox Worldwide US Stock 4.00 . B Basic Materials 64
o 400 . Fixed Income 16.80 . Energy 477
anincome : . UK corporate bonds 7.90 Utilities 276
Vanguard FTSE Developed Europe ex UK Equity 363 Global high yield bonds (GBP 495 Real Estate 538
Index Plus hedged) ‘ ’
Jupiter Asian Income 3.50 . Emerging market debt 3.95
Lower risk Higher risk Cash >03

< > B cash 3.05

Cash equivalent 1.98

Typically lower rewards Typically higher rewards
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Pactive MPS 5
As at 30 September 2025

Portfolio commentary

The diversified equity allocation in Pactive MPS 5 capitalised on the broader equity market
rally seen in Q3. UK equities finished the quarter well, assisted by large cap names in the
index, however, investors are still concerned about the fiscal policy and the upcoming
Budget in Q4. In the US, investors stopped focusing on the political theatre in Washington
and instead looked for strong company fundamentals.

Emerging markets were a strong contributor to the portfolio as investors looked beyond
developed markets. Strong numbers from Taiwan's TSMC pushed its stock higher, and
Korea also performed well. The Invesco EM ex China fund has an overweight to the tech
sector and an underweight to India, which had a poor Q3, helping it outperform the wider
index. However, the standout performer in the quarter was Chinese equities, driven by
strength in the tech and consumer discretionary sectors. After DeepSeek released their R1
Al model at the start of the year, investors continue to focus on Chinese Al developments
that could lead to cost efficiencies.

Japanese equities rallied after the long-awaited US trade deal, with SoftBank up over 60%
on the news of partnership with American companies. Jupiter Japan Income fund has an
overweight to Softbank.

Overall, the AJ Bell Pactive MPS 5 was up 7.62% over Q3.
Q3 2025 best/worst performers

Franklin FTSEChina ETF 23.16%

Jupiter Asian Income 11.16%

Jupiter Japan Income 10.14%
Invesco High Yield 3.39%
BlackRock UK Income 3.25%

BlackRock European Dynamic 0.73%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 5 7.62 12.95 13.35 38.88 63.93 77.06
IA Flexible Investment 6.25 10.28 10.40 30.68 40.11 50.42

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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—— Pactive MPS 5 —— |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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Pactive MPS 5 A Bell
As at 30 September 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 16 ‘ ‘

Inception date 18 Feb 2019 ““\ ‘

Underlying OCF 0.45%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.60% ‘

Top 10 holdings

) N

Holding Weight (%) . Equity 89.07 . GBP Bonds 62.50 Sector
SPDR S&P 500 ETF 12.25 [ Uk equity 20.80 Global high yield bonds (GBP ., o [ Financial services 20.81
' . hedged) ’
Amundi MSCI Emerging Markets ex China ETF 7.01 North America equity 20.69 _ [ 7echnology 17.19
v o FTSE UK All-Sh Ind 6.17 . Europe ex-UK equity 15.76 International Bonds 37.50 . Industrials 12.78
anguar -Share Index . :
° ’ Emerging markets ex-China 13.82 . Emerging market debt 37.50 . Consumer Cyclical 10.30
Vanguard FTSE Developed Europe ex UK Equity 566 equity :
Index Plus ) 3 ) 6.90 . Healthcare 8.74
apan equit .
JPM UK Equity Plus 5.00 pan equity . Communication Services 7.22
’ China equity 6.15 c Defensi J1
. : onsumer Defensive .
Franklin FTSE China ETF 4.86 . Asia Pacific ex-Japan equity 4.94 ) )
. Basic Materials 6.08
BlackRock European Dynamic 4.00 i
p Y| . Fixed Incl:omel 7.92 . Energy 493
Invesco Emerging Markets ex-China 4.00 . Eelzzaeld?lgh yield bonds (GBP 495 Utilities 566
Man Income 4.00 . Emerging market debt 297 Real Estate 2.20
WS Lightman European 4.00 Cash 3.01
Lower risk Higher risk Il csn 5.01
Typically lower rewards Typically higher rewards
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Pactive MPS 6
As at 30 September 2025

Portfolio commentary

Pactive MPS 6 maintains a broad, globally diversified equity allocation. The third quarter was
marked by a strong rally across equity markets, which provided a welcome tailwind to the
portfolio.

UK equities finished the quarter firmly in positive territory, largely supported by gains among
large-cap names. That said, the Man Income fund could not capitalise on this rally fully due
to its value bias, as concerns around fiscal policy and the upcoming Q4 Budget weighed on
mid and small caps.

In the US, investors shifted their attention away from the political theatre in Washington and
back towards solid company fundamentals.

Emerging markets were the strongest contributors as investors broadened their focus
beyond developed markets. Robust results from Taiwan's TSMC, and strength in Korean
equities, helped lift the index and balance out India's underperformance. The Invesco EM ex
China fund is underweight to India, and hence was well positioned to weather this storm.
However, the standout performance came from Chinese equities - particularly within the
technology and consumer discretionary sectors.

Elsewhere, M&G Japan delivered strong gains, as the structural drivers of corporate
governance reforms and rising share buybacks remain intact amidst renewed foreign
investor interest in Japanese equities. An overweight to Softbank, Mitsubishi UFJ, and
Toyota boosted performance thanks to some solid earnings reports.

Overall, AJ Bell Pactive MPS 6 returned 8.35% over the third quarter.

Q3 2025 best/worst performers

Franklin FTSEChina ETF 23.16%
M&G Japan 13.58%
Jupiter Asian Income 11.16%
Man Income 3.94%
BlackRock UK Income 3.25%

BlackRock European Dynamic 0.73%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 6 8.35 14.13 13.04 37.06 65.21 79.57
IA Flexible Investment 6.25 10.28 10.40 30.68 40.11 50.42

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%
£ 40%
>
9]
o
I
o 20%
0%
-20%
Sep Sep Sep Sep Sep Sep Sep
2019 2020 2021 2022 2023 2024 2025
—— Pactive MPS 6 = |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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Pactive MPS 6
As at 30 September 2025

Portfolio snapshot

Number of holdings 15
Inception date 18 Feb 2019
Underlying OCF 0.45%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.60%

Top 10 holdings

Holding Weight (%)

SPDR S&P 500 ETF 9.27
Amundi MSCI Emerging Markets ex China ETF 9.02
Vanguard FTSE UK All-Share Index 8.16
Franklin FTSE China ETF 6.58
Vanguard FTSE Developed Europe ex UK Equity 531
Index Plus

Invesco Emerging Markets ex-China 5.00
JPM UK Equity Plus 5.00
Man Income 5.00
Jupiter Asian Income 4.50
Amundi Prime Japan ETF 4.42
Lower risk Higher risk

1 2 3 4

Typically lower rewards

>

Typically higher rewards

Asset allocation (%)

“\

. Equity

<), AJBell
» Investcentre

Equity breakdown (%)

Equity breakdown (%)

O

“

) N

. Cash

97.06 Market Cap Group Sector
[ Uk equity 23.81 4759 [ Financiatservices 21.45
Emétrging markets ex-China 18.33 33.07 . Technology 16.79
equity 1563 [ industriats 1271
North America equity 15.70 .

3.35 . Consumer Cyclical 10.50

. Europe ex-UK equity 15.65
; _ 602 037 [ Heatthcare 8.11

apan equit .

P R . Consumer Defensive 7.14

China equit 8.25
R Communication Services 7.13
. Asia Pacific ex-Japan equity 6.40 . Basic Material 6.26

asic Materials .

Cash 2.94 . Energy 5.02
2.94 Utilities 2.62
Real Estate 2.27
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Responsible MPS 1
As at 30 September 2025

Portfolio commentary

AJ Bell Responsible MPS 1 has a 26% allocation to cash and equivalents. These holdings
have benefitted from cash rates that remain over 4%, despite recent cuts by the Bank of
England.

The quarter saw investors moving away from government bonds due to concerns around
fiscal policy and deficits, as seen by the performance of the iShares UK Gilts ETF in the
portfolio. The MPS has an allocation to corporate bonds, which benefitted from a tightening
of credit spreads. Lingering fears over tariff-led inflation and a shift lower in the US yield
curve helped the positioning towards US TIPS over the quarter.

Within broader fixed income markets, emerging market debt had a good quarter, with credit
spreads compressing in the face of developed market investors looking beyond developed
market government bonds. Global high yield bonds continued their positive momentum as
they experienced further tightening of credit spreads.

Overall, the AJ Bell Responsible MPS 1 returned 2.6% over Q3.
Q3 2025 best/worst performers

iShares MSCI USA SRI ETF 6.78%

L&G ESG Emerging Markets Government Bond 6.18%

VT AJ Bell Responsible Screened Growth Fund 5.87%

L&G ESG GBP Corp Bond ETF 0.88%
Amundi UK Government Bond 0-5YETF 0.56%

-0.62% iShares Core UK Gilts ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 _ Since
months months year years inception
Responsible MPS 1 2.60 5.42 4.33 17.60 1117
IA Mixed Investment 0-35% Shares 2.81 5.17 5.37 19.74 9.31

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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—— Responsible MPS 1 = |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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Responsible MPS 1
As at 30 September 2025

Portfolio snapshot

Number of holdings

Inception date

Underlying OCF

Annual Investment Management Charge
Indicative Total OCF

Top 10 holdings

Holding Weight (%)

11

01 Mar 2021

0.19%

0.15%

0.34%

L&G ESG GBP Corp Bond ETF 16.00
BlackRock Institutional Sterling Liquidity 13.00
Environmentally Aware

iShares Ultrashort GBP Corporate Bond ESG ETF 10.00
Amundi UK Government Bond 0-5Y ETF 6.00
iShares Core UK Gilts ETF 6.00
iShares US TIPS 0-5yr (GBP hedged) 6.00
L&G ESG Emerging Markets Government Bond 5.75
iShares MSCI USA SRI ETF 4.95
Invesco Global High Yield Corporate Bond ESG 479
Climate Transition UCITS ETF

Xtrackers ESG MSCI USA ETF 4.30
Lower risk Higher risk
2 3 4 5 6

Typically lower rewards

Typically higher rewards

Asset allocation (%)

~

1Y

Fixed income breakdown (%)

.“

Wi

AJBell
Investcentre

Equity breakdown (%)

\\

\ -

. Fixed Income 47.98 . GBP Bonds 82.61 Sector
. UK corporate bonds 16.00 . UK corporate bonds 34.78 . Technology 33.67
UK government bonds 12.00 . UK government bonds 26.09 . Financial Services 14.70
International government 6.00 International government 13.04 . Consumer Cyclical 12.85
bonds (GBP hedged) bonds (QBP hedged) . Healthcare 955
. Emerging market debt 273 Glopal high yield bonds (GBP 8.70 . Communication Services 9.09
Global high yield bonds (GBP 53 hedged) . '
hedged) International Bonds 17.39 . Industrials 754
Ln;:jnsatlonal government 300 . Emerging market debt 10.87 Corl1$umer I?)efenswe 5.74
International government . Basic Materials 2.85
M ouity 26.53 bonds 652 [ Reat Estate 2.36
North America equity 9.25 Utilities 1.50
. UK equity 5.25 Other 0.5
. Europe ex-UK equity 3.92
. Emerging markets equity 2.83
E::jtr?mg markets ex-China 505
Japan equity 171
I other 150
Cash 25.49
. Cash equivalent 23.00
B cash 2.49
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Responsible MPS 2
As at 30 September 2025

Portfolio commentary

AJ Bell Responsible MPS 2 has a 19% allocation to cash and equivalents. These holdings
have benefitted from cash rates that remain over 4%, despite recent cuts by the Bank of
England.

UK corporate bonds saw decent uplift as credit spreads tightened. Lingering fears over
tariff-led inflation, and a shift lower in the US yield curve helped the positioning towards US
TIPS over the quarter.

Globally, emerging market debt had a good quarter, as investors looked beyond developed
market bonds due to fiscal uncertainty and challenges to institutional global high yield
credibility. Global high yield bonds carried on their positive momentum, contributing to the
portfolio performance.

UK equities were uplifted in Q3 predominantly due to contributions from the large cap
companies, however, fears around fiscal policy and the next Budget still linger. In the US,
the S&P 500 pushed on to new highs, with resilient corporate earnings helping markets
absorb the impact of trade tariffs.

Overall, the AJ Bell Responsible MPS 2 was up 3.71% over the quarter.
Q3 2025 best/worst performers

Xtrackers ESG MSCI Emerging Markets ETF 13.60%
iShares MSCI USA SRI ETF

L&G ESG Emerging Markets Government Bond

Amundi UK Government Bond 0-5YETF 0.56%
Amundi MSCI Europe SRIPABETF 045%

-0.62% iShares Core UK Gilts ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 _ Since
months months year years inception
Responsible MPS 2 3.71 7.68 6.12 22.08 17.27
IA Mixed Investment 20-60% Shares 3.83 7.10 7.36 25.50 17.41

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
w
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-10%
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2021 2021 2022 2022 2023 2023 2024 2024 2025 2025

—— Responsible MPS 2 = |A 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.
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Responsible MPS 2 AJBell
As at 30 September 2025 » Investcentre

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

Number of holdings 14

Inception date 01 Mar 2021 ' .
Underlying OCF 0.22% .
Annual Investment Management Charge 0.15% ‘

Indicative Total OCF 0.37% -

Top 10 holdings

Holding Weight (%) . Equity 47.53

O

. GBP Bonds 83.87 Sector

L&G ESG GBP Corp Bond ETF 13.00 North America equity 17.25 . UK corporate bonds 41.94 . Technology 22.42
iShares MSCI USA SRI ETF 12.95 . UK equity 11.75 . UK government bonds 19.35 . Financial Services 20.26

Europe ex-UK equit 5.92 Global high yield bonds (GBP Consumer Cyclical 12.58
iShares Ultrashort GBP Corporate Bond ESG ETF 10.00 Il curor . wan hedged) 2o M nerty

. Emerging markets equity 5.33 : . Industrials 11.81

UBS MSCI UK IMI Socially Responsible ETF 9.15 : . International government

Japan equity 371 bonds (GBP hedged) 9.68 . Healthcare 9.70
BlackRock Institutional Sterling Liquidity 7.00 E ’ Kets ex-Chi o )
Environmentally Aware e::jtr?mg markets ex na 2.05 International Bonds 16.13 . Communication Services 7.97
Amundi MSCI Europe SRI PAB ETF 5.92 . . . Emerging market debt 1613 Consumer Defensive 7.74

China equity 0.78 . Basic Material 327

asic Materials .

L&G ESG Emerging Markets Government Bond 575 . Asia Pacific ex-Japan equity 0.73 . Real Estate 244
Xtrackers ESG MSCI Emerging Markets ETF 5.33 [l Fixed Income 32.98 Utilities 155
Invesco Global High Yield Corporate Bond ESG 78 B uk corporate bonds 13.00 Other 027
Climate Transition UCITS ETF UK government bonds 6.00
Xtrackers ESG MSCI USA ETF 4.30 . Emerging market debt 575

Global high yield bonds (GBP
Lower risk Higher risk hedged) 5.23
- I 4 . International government 300

1 3 4 5 6 bonds (GBP hedged) ’

Cash 19.49

Typically lower rewards Typically higher rewards . Cash equivalent 17.00

B cash 2.49
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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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Responsible MPS 3
As at 30 September 2025

Portfolio commentary

Responsible MPS 3 is well diversified across global asset classes, and this breadth was a
benefit during the quarter. The portfolio's allocation to emerging market debt performed
strongly, as investors looked beyond developed market bonds amid ongoing concerns over
fiscal positions. Global high yield also continued its positive momentum from earlier in the
year, with credit spreads contracting after the sharp widening seen on ‘Liberation Day'.
Lingering fears over tariff-led inflation and a shift lower in the US yield curve helped the
positioning towards US TIPS over the quarter.

UK equities gained ground in Q3, supported mainly by large-cap companies, though
concerns around fiscal policy and the upcoming Budget continue to weigh on sentiment in
small caps. In contrast to the first half of the year, US equities held in the portfolio were
helped by a rising US dollar versus the pound, and top index constituents such as Nvidia
rose to new prominence.

Globally, emerging market equities had a good quarter, with strong contributions from
China, Korea and Taiwan. Japanese equities rallied after the long-awaited US trade deal,
with SoftBank up over 60% on the news of partnership with American companies.

Overall, AJ Bell Responsible MPS 3 was up 4.55% over the quarter.
Q3 2025 best/worst performers

UBS MSCI China ESG Universal ETF 15.63%
Xtrackers ESG MSCI Emerging Markets ETF 13.60%

Amundi MSCI Emerging Markets ex China ETF

BlackRock Institutional Sterling Liquidity 1.03%
Environmentally Aware e

L&G ESG GBP Corp Bond ETF 0.88%

Amundi MSCI Europe SRIPABETF 045%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 _ Since
months months year years inception
Responsible MPS 3 4.55 9.13 7.17 24.12 21.72
IA Mixed Investment 40-85% Shares 5.27 9.36 9.28 30.96 27.09

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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—— Responsible MPS 3 = |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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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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Responsible MPS 3 A]Bell
As at 30 September 2025 » Investcentre

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

Inception date 01 Mar 2021 .

Underlying OCF 0.24%

Annual Investment Management Charge 0.15% ‘

Indicative Total OCF 0.39%

Top 10 holdings

Holding Weight (%) . Equity 61.53

U

. GBP Bonds 80.00 Sector

iShares MSCI USA SRI ETF 17.45 North America equity 21.75 . UK corporate bonds 48.00 . Technology 22.42
L&G ESG GBP Corp Bond ETF 12.00 P uk equity 13.75 Global high yield bonds (GBP ¢ o [ Financial Services 20.50

. . . Europe ex-UK equity 7.92 hedged)' . Consumer Cyclical 12.38
UBS MSCI UK IMI Socially Responsible ETF 11.15 ] ] International government 16.00 .

. . Emerging markets equity 5.83 bonds (GBP hedged) : . Industrials 11.80
Amundi MSCI Europe SRI PAB ETF 7.92 ] it 501 Health 945
; apan leqw Y . : International Bonds 20.00 . ealthcare )
iShares Ultrashort GBP Corporate Bond ESG ETF 6.00 . ErrL(Ttrgmg markets ex-China 455 . Emerging market debt 2000 . Communication Services 7.99
Xtrackers ESG MSCI Emerging Markets ETF 5.83 quity Consumer Defensive 7.42

China equity 178 . Basic Material 351
; asic Materials .
L&G ESG Emerging Markets Government Bond 5.75 . Asia Pacific ex-Japan equity 073 ol Ectat S
iShares MSCI Japan SRI ETF 521 . [l Real Estate :
. Fixed Income 26.98 Utilities 161
Invesco Global High Yield Corporate Bond ESG 4.79 ’
) - . . UK corporate bonds 12.00 Oth 050
Climate Transition UCITS ETF er :

. . ) . Emerging market debt 575
Amundi MSCI Emerging Markets ex China ETF 4.55 ; )

Global high yield bonds (GBP 523

. . . hedged) ’
Lower risk Higher risk

P International government 2.00
h e bonds (GBP hedged) ’

1 2 4 5 6 Cash 11.49
. Cash 0.49

Typically lower rewards Typically higher rewards
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Responsible MPS 4
As at 30 September 2025

Portfolio commentary

Responsible MPS 4 has an allocation to emerging market government bonds, which proved
to be fruitful in Q3 as global developed market investors looked beyond developed market
government bonds due to concerns around fiscal policies and geo-political situations.

Within equities, the UK enjoyed a solid quarter, supported by strength in large-cap names.
The European allocation in the portfolio couldn't capitalise on the rally seen in the defence
companies because the responsible investment methodology filters them out.

Broader emerging markets ex-China performed well thanks to Korea and Taiwan. Chinese
equities have been the top performer over Q3 on the back of good growth in Chinese tech

and consumer discretionary sectors. Investors in China are increasingly looking to the Al
capabilities displayed there in 2025.

Overall, the AJ Bell Responsible MPS 4 was up 5.3% over the quarter.

Q3 2025 best/worst performers

UBS MSCI China ESG Universal ETF _ 15.63%
Xtrackers ESG MSCI Emerging Markets ETF _ 13.60%

Amundi MSCI Emerging Markets exChina ETF

BlackRock Institutional Sterling Liquidity o
) 1.03%
Environmentally Aware

L&G ESG GBP Corp Bond ETF 0.88%

Amundi MSCI Europe SRIPABETF 0.45%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 _ Since
months months year years inception
Responsible MPS 4 5.30 10.73 8.92 28.58 26.68
IA Mixed Investment 40-85% Shares 5.27 9.36 9.28 30.96 27.09

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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—— Responsible MPS 4 —— |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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Responsible MPS 4 ~)), A)Bell
As at 30 September 2025 » Investcentre

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

Inception date 01 Mar 2021

Underlying OCF 0.26%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.41%

Top 10 holdings

Holding Weight (%) . Equity 78.53

. GBP Bonds 80.00 Sector

iShares MSCI USA SRI ETF 20.95 North America equity 25.25 . UK corporate bonds 53.33 . Financial Services 21.72
UBS MSCI UK IMI Socially Responsible ETF 15.15 B uK equity 1775 Slzbald?'gh yieldbonds (GBP ¢ o [ Technology 21.01
Amundi MSCI Europe SRI PAB ETF 9.92 . Europe ex-UK equity 9.92 edge . Consumer Cyclical 12.12
: . Emerging markets equity 7.83 International Bonds 20.00 . Industrials 12.08
ke e Ll e Japan equity 6.71 . Emerging market debt 20.00 . Healthcare 9.34
Xtrackers ESG MSCI Emerging Markets ETF 7.83 . Emerging markets ex-China 6.05 . Communication Services 7.70
iShares MSCI Japan SRI ETF 6.71 equity Consumer Defensive 7.34
. Asia Pacific ex-Japan equity 2.73 ) .
Amundi MSCI Emerging Markets ex China ETF 6.05 China equity » 08 [ Basic Materials 3.81
Invesco Global High Yield Corporate Bond ESG 479 ) . Real Estate 2.71
Climate Transition UCITS ETF [l Fixed Income 16.98 Utilities 163
Xtrackers ESG MSCI USA ETF 430 Il UK corporate bonds 8.00 Other 053
Global high yield bonds (GBP
L&G ESG Emerging Markets Government Bond 3.75 hedged) 5.23
. Emerging market debt 3.75
Lower risk Higher risk
< > Cash 4.49
Cash 0.49
Typically lower rewards Typically higher rewards
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Responsible MPS 5
As at 30 September 2025

Portfolio commentary

The diversified equity allocation in Responsible MPS 5 capitalised on the broader equity
market rally seen in Q3. UK equities finished the quarter well, assisted by large cap names in
the index, however, investors are still concerned about the fiscal policy and the upcoming
Budget in Q4.

European allocation in the portfolio wasn't able to capitalise on the rally seen in the defence
companies because the responsible investment methodology filters them out.

In the US, investors stopped focusing on the political theatre in Washington and instead
turned their attention to strong company fundamentals.

Emerging markets were a strong contributor to the portfolio, as investors looked beyond
developed markets. Strong numbers from Taiwan's TSMC pushed its stock higher, and
Korea also performed well. However, the standout performer in the quarter was Chinese
equities, driven by strength in the tech and consumer discretionary sectors. After DeepSeek
released their R1 Al model at the start of the year, investors continue to focus on Chinese Al
developments that could lead to cost efficiencies.

Overall, the AJ Bell Responsible MPS 5 was up 5.77% over Q3.
Q3 2025 best/worst performers

UBS MSCI China ESG Universal ETF 15.63%
Xtrackers ESG MSCI Emerging Markets ETF 13.60%

Amundi MSCI Emerging Markets ex China ETF

Invesco Global High Yield Corporate Bond 196%
ESG Climate Transition UCITSETF e
Amundi MSCI PacificexJapan SRI PAB 1.30%

Amundi MSCI Europe SRIPABETF 045%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 _ Since
months months year years inception
Responsible MPS 5 577 11.54 10.36 31.42 32.06
IA Flexible Investment 6.25 10.28 10.40 30.68 27.99

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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—— Responsible MPS 5 = |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.

©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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Responsible MPS 5 AJBell
As at 30 September 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 11 “

Inception date 01 Mar 2021

Underlying OCF 0.27%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.42%

Top 10 holdings

Holding Weight (%) . Equity 89.53

[

. GBP Bonds 66.67 Sector

UBS MSCI UK IMI Socially Responsible ETF 18.15 North America equity 21.25 Global highyield bonds (GBP . . Financial Services 22.76
) hedged) ’
iShares MSCI USA SRI ETF 16.95 B uK equity 2075 [ 7echnology 18.96
. Europe ex-UK equity 15.92 International Bonds 33.33 . Industrials 12.94
Amundi MSCI Europe SRI PAB ETF 15.92 . £ - ket debt 3333
. Emerging markets equity 10.83 merging market de : . Consumer Cyclical 11.81
Xtrackers ESG MSCI Emerging Markets ETF 10.83 . Emerging markets ex-China 805 . Healthcare 942
Amundi MSCI Emerging Markets ex China ETF 8.05 equity . Consumer Defensive 7.65
Japan equit 7.21
iShares MSCI Japan SRI ETF 7.21 Chp uy »78 Communication Services 7.48
ina equit .
Invesco Global High Yield Corporate Bond ESG 479 i [ Basic Materials 4.02
Climate Transition UCITS ETF ' [l s Pacific ex-Japan equity 273 I rea Estate 564
Xtrackers ESG MSCI USA ETF 430 [l Fixed Income 7.98 Utilities 170
UBS MSCI China ESG Universal ETF 278 Sé‘(’j:aeld?'gh yield bonds (GBP 5.23 Other 061
L&G ESG Emerging Markets Government Bond 2.75 . Emerging market debt 275
Lower risk Higher risk Cash 249

p > B cash 2.49

L 2 s 4 s

Typically lower rewards Typically higher rewards
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Responsible MPS 6
As at 30 September 2025

Portfolio commentary

Responsible MPS 6 maintains a broad, globally diversified equity allocation. The third
quarter was marked by a strong rally across equity markets, which provided a welcome
tailwind to the portfolio.

UK equities finished the quarter firmly in positive territory, largely supported by gains among
large-cap names. That said, concerns remain around fiscal policy and the upcoming Q4
budget, which continue to weigh on investor sentiment. The European allocation in the
portfolio wasn't able to capitalise on the rally seen in the defence companies because the
responsible investment methodology filters them out.

In the US, investors shifted their attention away from the political theatre in Washington and
back towards solid company fundamentals.

Emerging markets were the strongest contributors as investors broadened their focus
beyond developed markets. Robust results from Taiwan's TSMC, and strength in Korean
equities, helped lift the index and balance out India's underperformance, however, the
standout performance came from Chinese equities - particularly within the technology and
consumer discretionary sectors. Following the launch of DeepSeek’'s R1 Al model earlier in
the year, investor attention has remained firmly on China's Al developments and the
potential cost efficiencies they could unlock.

Elsewhere, Japanese equities enjoyed a strong rally, buoyed by optimism surrounding the
long-awaited trade agreement and SoftBank’s deepening ties with American firms.

Overall, Responsible MPS 6 returned 6.3% over the third quarter.

Q3 2025 best/worst performers

UBS MSCI China ESG Universal ETF _ 15.63%
Xtrackers ESG MSCI Emerging Markets ETF _ 13.60%

Amundi MSCI Emerging Markets ex China ETF

iShares MSCI Japan SRI ETF 4.56%
Amundi MSCI Pacific exJapan SRI PAB 1.30%

Amundi MSCI Europe SRIPABETF 0.45%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 _ Since
months months year years inception
Responsible MPS 6 6.30 12.38 10.27 30.04 25.29
IA Flexible Investment 6.25 10.28 10.40 30.68 27.99

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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—— Responsible MPS 6 = |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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Responsible MPS 6 A]Bell
As at 30 September 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Equity breakdown (%) Equity breakdown (%)
Number of holdings 9 ‘ “

Inception date 01 Mar 2021

Underlying OCF 0.27%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.42%

Top 10 holdings

Folding Weight (%) . Equity 95.53 Market Cap Group Sector

[

UBS MSCI UK IMI Socially Responsible ETF 20.65 . UK equity 23.25 40.04 . Financial Services 24.15
e e e S e T 15.42 North America equity 15.75 4102 [Jjjj Technology 17.60
, B curope ex-UK equity 15.42 17.05 [ industriais 12.95
Xtrackers ESG MSCI Emerging Markets ETF 14.83
. Emerging markets equity 14.83 1.80 . Consumer Cyclical 12.05
iShares MSCI USA SRI ETF 11.45 Emerging markets ex-China 1055 008 . Healthcare 9.06
Amundi MSCI Emerging Markets ex China ETF 10.55 equity . Consumer Defensive 756
Japan equit 8.21
iShares MSCI Japan SRI ETF 8.21 P uy Communication Services 7.32
China equity 3.78 . Basic Material 417
asic Materials .
Mipdiems B8 MECE LA Bl a0 . Asia Pacific ex-Japan equity 3.73 Real Estat 273
eal Estate .
UBS MSCI China ESG Universal ETF 3.78 . Fixed | 198 .
Ixed Income g Utilities 171
Amundi MSCI Pacific ex Japan SRI PAB 3.73 Global high yield bonds (GBP 123 Other 0.72
) hedged) ‘ '
Amundi MSCI UK IMI SRI PAB ETF 2.60 . . ) vot debt 075
merging market de .
Lower risk Higher risk Cash 2.49

¢ > B cash 2.49

1 2 s o« s |

Typically lower rewards Typically higher rewards
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Passive MPS 1
As at 30 June 2025

Portfolio commentary

AJ Bell Passive MPS 1 maintains a significant allocation to cash and equivalents through
money market funds and ultra-short duration bonds. As a result, the portfolio continues to
benefit from the elevated interest rates currently available on cash holdings.

In domestic fixed interest, both gilts and UK corporate bonds delivered positive returns over
the quarter, providing some welcome stability during a period of heightened market
volatility.

While escalating geopolitical tensions introduced concerns around more persistent
inflation, the portfolio remains well-positioned to weather such risks, owing to its exposure
to US inflation-linked bonds, which are fully hedged back to sterling.

Across the broader bond market, global high yield continued its positive trajectory as credit
spreads tightened. However, gains from emerging market government bonds were partially
offset by the impact of a weaker US dollar on currency translation.

Overall, AJ Bell Passive MPS 1 returned 2.51% over the quarter.
Q2 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 9.87%

Vanguard FTSE Developed Europe ex UK

oy sereu: I >

SPDR S&P 500 ETF 4.42%

-0.29% | iShares S&P 500 Equal Weight ETF

State Street Emerging Markets Hard Currency

-2.59% Government Bond Index

-4.60% Invesco US Treasury 1-3 Year ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 1 2.51 2.01 3.84 13.22 15.13 29.52
IA Mixed Investment 0-35% Shares 2.30 2.84 511 12.26 10.21 20.47

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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—— Passive MPS1 = |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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Passive MPS 1
As at 30 June 2025

AJBell
» Investcentre

Equity breakdown (%)

Asset allocation (%) Fixed income breakdown (%)

Portfolio snapshot

Number of holdings 14 “
Inception date 18 Aug 2016 “

Underlying OCF 0.10%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.25%

Top 10 holdings

Folding Weight (%) . Fixed Income 48.00 . GBP Bonds 81.25 Sector
Invesco GBP Corporate Bond ETF 16.00 . UK corporate bonds 16.00 . UK corporate bonds 33.33 . Technology 20.33
BlackRock Institutional Sterling Liquidity 14.00 UK government bonds 12.00 . UK government bonds 25.00 . Financial Services 19.23
Emerging market debt 6.00 International government Industrials 12.25
iShares £ Ultrashort Bond ETF 10.00 Bl errerg 9 eso
International government 6.00 bonds (QBP hedged) . Healthcare 10.01
SPDR S&P 500 ETF 10.00 bonds (GBP hedged) ' Global high yield bonds (GBP Il Consumer Cyclical 8.94
Amundi UK Equity All Cap ETF 6.00 Global high yield bonds (GBP 5 nedged - '
quity P ’ hedged) ' International Bonds 18.75 . Consumer Defensive 834
Amundi UK Government Bond 0-5Y ETF 6.00 International government 300 . Emerging market debt 12.50 Communication Services 6.20
. . bonds : ) ' £ 489
iShares Core UK Gilts ETF 6.00 . International government 6.25 . nergy .
Equity 26.00 bonds : Basic Material 414
iShares US TIPS 0-5yr (GBP hedged) 6.00 , , [l 53sic Materials
- North America equity 12.00 Utilities 350
State Street Emerging Markets Hard Currency 6.00 )
Government Bond Index ' . UK equity 6.00 Real Estate 218
Invesco Global High Yield Corporate Bond ESG 5.00 [l Ereroing markets ex-China 4.00
Climate Transition UCITS ETF equity
Europe ex-UK equity 4.00
Lower risk Higher risk Cash 26.00
. Cash equivalent 24.00

B: : ¢« s ¢

Typically lower rewards Typically higher rewards

B cash 2.00

©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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Passive MPS 2
As at 30 June 2025

Portfolio commentary

AJ Bell Passive MPS 2 maintains a significant allocation to cash and equivalents through
money market funds and ultra-short duration bonds. As a result, the portfolio continues to
benefit from the elevated interest rates currently available on cash holdings.

In domestic fixed interest, both gilts and UK corporate bonds delivered positive returns over
the quarter, providing some welcome stability during a period of heightened market
volatility. While escalating geopolitical tensions introduced concerns around more
persistent inflation, the portfolio remains well-positioned to weather such risks, owing to its
exposure to US inflation-linked bonds, which are fully hedged back to sterling.

Across the broader bond market, gains from emerging market government bonds were
offset by the impact of a weaker US dollar on currency translation. UK equities had a
positive Q2 as global investors look for opportunities beyond the US.

Overall, Passive MPS 2 was up 3.18% over the quarter.
Q2 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 9.87%

Vanguard FTSE Developed Europe ex UK
Equity IndexPlus

4.59%

Amundi Prime Japan ETF

-0.29% | iShares S&P 500 Equal Weight ETF

State Street Emerging Markets Hard Currency

-2.59% Government Bond Index

-3.23% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 2 3.18 271 4.65 18.21 24.34 44.43
IA Mixed Investment 20-60% Shares 3.14 3.33 578 17.16 21.63 34.92

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%
£
2
€ 20%
I
e
10%
0%
-10%
Jun Jun Jun Jun Jun Jun Jun Jun Jun
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—— Passive MPS 2 = |A 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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Passive MPS 2 A Bell
As at 30 June 2025 » Investcentre

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

Number of holdings 15 “
Inception date 18 Aug 2016 '

Underlying OCF 0.10% ) .

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.25% ‘. ’ ‘

Top 10 holdings

\

Holding Weight (%) . Equity 48.00 . GBP Bonds 81.82 Sector
SPDR S&P 500 ETF 14.00 North America equity 17.00 . UK corporate bonds 39.39 . Financial Services 19.14
Invesco GBP Corporate Bond ETF 13.00 . UK equity 12.00 . UK government bonds 18.18 . Technology 17.87
Emerging markets ex-China Global high yield bonds (GBP Industrials 13.17
Amundi UK Equity All Cap ETF 12.00 equity 6.00 hedged) 15.15 .
) . . Consumer Cyclical 10.37
iShares £ Ultrashort Bond ETF 10.00 . Europe ex-UK equity 6.00 . International government 909
Japan equity 400 bonds (GBP hedged) ' . Healthcare 9.55
BlackRock Institutional Sterling Liquidit 7.00 : i
9 Y China equity 3.00 International Bonds 18.18 . Consumer Defensive 8.30
Amundi MSCI Emerging Markets ex China ETF 6.00 . . Emerging market debt 18.18 Communication Services 7.17
St : . Fixed Income 33.00
ate Street Emerging Markets Hard Currency 6.00 . Energy 474
Government Bond Index - . UK corporate bonds 13.00 . Basic Materials 419
Vanguard FTSE Developed Europe ex UK Equity 6.00 . Emerging market debt 6.00 Utilties 5 g
Index Plus l
Invesco Global High Yield Corporate Bond ESG 5.00 UK govelrnmelnt bonds 6.00 Real Estate 2.24
Climate Transition UCITS ETF Slzbaldf;lgh yield bonds (GBP 5.00
Do edge
AU NG Jefeln BV — International government 300
bonds (GBP hedged) ’
Lower risk Higher risk Cash 19.00
& > as .
. Cash equivalent 17.00
1 3 4 5 6 B cash 2.00
Typically lower rewards Typically higher rewards

©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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Passive MPS 3
As at 30 June 2025

Portfolio commentary

The portfolio welcomed the much-needed stability provided by gilts and UK corporate
bonds, as investors sought to reduce risk in response to tariff threats from the United States
following 'Liberation Day'.

Across the broader bond market, global high yield continued its positive trajectory,
supported by tightening credit spreads. However, gains in emerging market government
bonds were partially offset by currency translation losses due to a weaker US dollar.

UK equities delivered a strong performance over the quarter, with mid-caps benefiting from
a wave of takeover bids.

European equities also performed well, buoyed by what has been described as a ‘'wake-up
call' amid rising geopolitical tensions. News of increased defence spending was well
received by investors across the continent.

US equities did recover following ‘Liberation Day’, but UK-based investors experienced
moderated returns due to adverse currency movements driven by dollar weakness.

Overall, AJ Bell Passive MPS 3 returned 3.88% over the quarter.
Q2 2025 best/worst performers

Vanguard FTSE 250 ETF 12.35%

Amundi MSCI Emerging Markets ex China ETF

Vanguard FTSE Developed Europe ex UK
Equity IndexPlus

State Street Emerging Markets Hard Currency

~2.59% Government Bond Index
-280% Vanguard USD Emerging Markets Government
s Bond ETF
-3.23% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 3 3.88 2.97 5.18 22.02 36.18 63.70
IA Mixed Investment 40-85% Shares 3.88 2.61 5.48 21.83 32.77 56.99

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%

40%

20%

Total Return

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

—— Passive MPS 3 == |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.

©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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Passive MPS 3 A]Bell
As at 30 June 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 15 “
Inception date 18 Aug 2016 \“
Underlying OCF 0.11% ..
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.26% " ‘
Top 10 holdings ~'
hleting Weight (%) B cauity 6200  [JJJ GBPBonds 7778 Sector
SPDR S&P 500 ETF 18.00 North America equity 21.00 . UK corporate bonds 44.44 . Financial Services 19.42
Invesco GBP Corporate Bond ETF 12.00 . UK equity 14.00 Global high yield bonds (GBP 18.52 . Technology 18.56
Emerging markets ex-China hedged) . Industrials 13.14
iShares Core FTSE 100 ETF 12.00 ; 9.00 International government
equity 14.81
) bonds (GBP hedged : Consumer Cyclical 10.56
Amundi MSCI Emerging Markets ex China ETF 9.00 . Europe ex-UK equity 8.00 onds { edged) . Health 910
. ! International Bonds 22.22 . ealthcare ’
Vanguard FTSE Developed Europe ex UK Equity 8.00 Japan equity 6.00 Consumer Defensive 782
Index Plus China equity 4.00 . Emerging market debt 22.22 . . ation Ser 7'32
Amundi Prime Japan ETF 6.00 . Fixed | 27.00 ommunication services '
ixed Income . . Energy 444
iShares £ Ultrashort Bond ETF 6.00
. UK corporate bonds 12.00 . Basic Materials 4.21
Invesco Global High Yield Corporate Bond ESG 5.00 . Emerging market debt 6.00 .
) e : ang : Utilities 3.14
Climate Transition UCITS ETF Global high yield bonds (GBP
Franklin FTSE China ETF 4.00 hedged) 500 Real Estate 2.28
ishares US TIPS 0-5yr (GBP hedged) 4.00 L”;i;:azgé‘s;ifj‘;eerg)me”t 4.00
Lower risk Higher risk Cash 11.00
< > . Cash equivalent 9.00
h 2.
TN : I -

Typically lower rewards Typically higher rewards

©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.



Return to contents page

Passive MPS 4
As at 30 June 2025

Portfolio commentary
AJ Bell Passive MPS 4 delivered a solid performance over the quarter, supported by
broad-based strength across both fixed income and equity markets.

Within fixed income, global high yield continued to perform well, underpinned by
narrowing credit spreads. However, returns from emerging market government bonds were
partially offset by currency translation losses, driven by a weaker US dollar.

UK equities were a notable contributor, with mid-caps buoyed by a wave of takeover
activity.

European equities also performed well, benefiting from what has been termed a ‘wake-up
call' amid rising geopolitical tensions. News of increased defence spending was positively
received by investors across the region.

Investors increasingly looked beyond the US for opportunities. Emerging market and Pacific
ex-Japan equities led the way, with Korean equities and Australian banks posting
particularly strong gains.

Overall, Passive MPS 4 was up 4.51% over the quarter.
Q2 2025 best/worst performers

Vanguard FTSE 250 ETF 12.35%

Amundi MSCI Emerging Markets ex China ETF

7.56%
State Street Emerging Markets Hard Currency

Vanguard Pacific ex-Japan Stock Index

~2.59% Government Bond Index
-280% Vanguard USD Emerging Markets Government
s Bond ETF
-3.23% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 4 4.51 3.39 6.03 27.11 47.43 78.32
IA Mixed Investment 40-85% Shares 3.88 2.61 5.48 21.83 32.77 56.99

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%

40%

20%

Total Return

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

—— Passive MPS 4 = |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.

©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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Passive MPS 4 A Bell
As at 30 June 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 15 ‘

Inception date 18 Aug 2016 ““ ‘

Underlying OCF 0.10% Q

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.25% ."

Top 10 holdings

)

Holding Weight (%) B cauity 79.00 ] GBPBonds 7647  Sector
SPDR S&P 500 ETF 21.00 North America equity 25.00 . UK corporate bonds 47.06 . Financial Services 20.42
iShares Core FTSE 100 ETF 16.00 B uK equity 18.00 Global high yield bonds (GBP oo ;) [Jjj] Technology 17.48

100 Emerging markets ex-China 1100 hedged) . Industrials 13.03
Amundi MSCI Emerging Markets ex China ETF . ; : .

equity _ International Bonds 23.53 . Consumer Cyclical 10.37
Invesco GBP Corporate Bond ETF 8.00 . Europe ex-UK equity 10.00 . Emerging market debt 23.53 . Healthcare 9.12
3 Brf Japan equity 7.00 )
Amundi Prime Japan ETF 7.00 . Consumer Defensive 7.84
; China equity 5.00 o .

Vanguard FTSE Developed Europe ex UK Equity 7.00 Communication Services 710
Index Plus . Asia Pacific ex-Japan equity 3.00 ) .

} ) . Basic Materials 4.51
Franklin FTSE China ETF 5.00 . Fixed Income 17.00 . Eneray 451
Invesco Global High Yield Corporate Bond ESG 500 . UK corporate bonds 8.00 Utilities 301
Climate Transition UCITS ETF Global high yield bonds (GBP 500 Rl Eetat S
iShares S&P 500 Equal Weight ETF 4.00 hedged) : cal bstate :
Vanguard Pacific ex-Japan Stock Index 3.00 . Emerging market debt 4.00

Cash 4.00
Lower risk Higher risk . Cash 200
= T i . Cash equivalent 2.00
Typically lower rewards Typically higher rewards

©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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Passive MPS 5
As at 30 June 2025

Portfolio commentary

AJ Bell Passive MPS 5 benefited from a strong quarter, driven by its well-diversified equity
allocations.

In the UK, domestic equities were a key contributor, with mid-caps buoyed by a flurry of
takeover activity - for example, DoorDash's interest in Deliveroo. The Vanguard FTSE 250
ETF held within the portfolio was the top performer over the period.

European equities also performed well, lifted by what many have described as a ‘'wake-up
call' triggered by heightened geopolitical tensions. News of increased defence spending
was welcomed by investors across the region.

US equity markets recovered the losses incurred around ‘Liberation Day'. However, the
benefit to UK-based investors was limited, as the weakening US dollar eroded gains when
converted back to sterling.

Further afield, emerging markets and Pacific ex-Japan regions led the way, with Korean
equities and Australian banks delivering particularly strong returns.

Overall, AJ Bell Passive MPS 5 returned 4.94% over the quarter.
Q2 2025 best/worst performers

Vanguard FTSE 250 ETF 12.35%

Amundi MSCI Emerging Markets ex China ETF

Vanguard Pacific ex-Japan Stock Index 7.56%

-0.29% | iShares S&P 500 Equal Weight ETF

Vanguard USD Emerging Markets Government
Bond ETF

Franklin FTSEChina ETF

-2.80%

-3.23%

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 5 4.94 4.56 7.39 32.59 61.40 96.12
IA Flexible Investment 3.79 2.19 5.01 21.45 34.98 60.96

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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—— Passive MPS 5 = |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.

©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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Passive MPS 5 A]Bell
As at 30 June 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 12 ‘ "
Inception date 18 Aug 2016 \‘“
Underlying OCF 0.10%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.25% ‘ ‘
Top 10 holdings Q'
Holding Weight (%) B cauity 90.00  [JJJ] GBPBonds 6250  Sector
iShares Core FTSE 100 ETF 19.00 North America equity 21.00 Global highyield bonds (GBP ., - . Financial Services 21.25
) hedged) ’
e 18.00 P uk equity 21.00 _ [l T<chnotoay 16.50
Emerging markets ex-China International Bonds 37.50 . Industrials 13.41
Amundi MSCI Emerging Markets ex China ETF 16.00 equity 16.00 il cerging market debt 3750 '
. 9ing ) . Consumer Cyclical 10.04
Vanguard FTSE Developed Europe ex UK Equity 11.00 . Europe ex-UK equity 16.00 Health .13
ealthcare .
Index Plus Japan equity 7.00 . .
Amundi Prime Japan ETF 7.00 China equity 600 [ Consumer Defensive 7.97
. . ) Communication Services 6.77
Franklin FTSE China ETF 6.00 . Asia Pacific ex-Japan equity 3.00 ) )
) ) . Basic Materials 4.83
Invesco Global High Yield Corporate Bond ESG 5.00 . Fixed Income 8.00
Climate Transition UCITS ETF ome : e 4.63
Global high yield bonds (GBP -
Xtrackers S&P Europe ex-UK ETF 5.00 hedged) 5.00 Utilities 3.26
iShares S&P 500 Equal Weight ETF 3.00 B crerging market debt 3.00 Real Estate 221
Vanguard Pacific ex-Japan Stock Index 3.00 Cash 2.00
B s 2.00
Lower risk Higher risk
Typically lower rewards Typically higher rewards

©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.



Return to contents page

Passive MPS 6
As at 30 June 2025

Portfolio commentary

AJ Bell Passive MPS 6, which emphasises broad geographical equity diversification, was
well-positioned to benefit from strong performance across global equity markets this
quarter.

In the UK, equities made a meaningful contribution, with the mid-cap companies being
lifted by a spate of takeover bids - for example, DoorDash's approach for Deliveroo. The
Vanguard FTSE 250 ETF featured within the portfolio emerged as the top performer over
the period.

European equities also delivered positive returns, buoyed by what has been described as a
‘wake-up call' prompted by rising geopolitical tensions. Investor confidence was further
supported by commitments to increased defence spending across the region.

US equities managed to recover the losses sustained around 'Liberation Day'. However,
returns for UK investors were muted due to the depreciation of the US dollar, which
reduced gains when converted back to sterling.

Further afield, emerging markets and the Pacific ex-Japan region led global equity gains.
Korean equities and Australian banks stood out with particularly strong gains. Chinese
equities reversed previous momentum amid renewed concerns over potential US tariff
increases.

Overall, AJ Bell Passive MPS 6 returned 5.55% over the quarter.

Q2 2025 best/worst performers

Vanguard FTSE 250 ETF 12.35%
Amundi MSCI Emerging Markets exChina ETF

Vanguard Pacific ex-Japan Stock Index

iShares Core FTSE 100 ETF 3.70%
-0.29% | iShares S&P 500 Equal Weight ETF

-3.23% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive MPS 6 5.55 5.44 7.33 28.75 59.80 7191
IA Flexible Investment 3.79 2.19 5.01 21.45 3498 42.83

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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-20%
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—— Passive MPS 6 = |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.

©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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Passive MPS 6 A]Bell
As at 30 June 2025 » Investcentre

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

Number of holdings 10 ‘ ‘
Inception date 19 Feb 2018 “ ‘
Underlying OCF 0.10%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.25% .

Top 10 holdings

Holding Weight (%)

%t

. Equity 98.00 Market Cap Group Sector

Amundi MSCI Emerging Markets ex China ETF 21.00 . UK equity 24.00 49.75 . Financial Services 22.15
iShares Core FTSE 100 ETF 19.00 Emerging markets ex-China 21.00 33.00 [ Technotlogy 15.93
equity 1429 [ industrials 13.44
SPDR S&P 500 ETF 14.00 . Europe ex-UK equity 16.00 .
. 2.84 . Consumer Cyclical 10.43
Vanguard FTSE Developed Europe ex UK Equity 11.00 North America equity 16.00
Index Plus _ 013 [ Heatthcare 8.41
i [y Japan equity 9.00 . Consumer Defensive 7.66
Amundi Prime Japan ETF 9.00 China equity 8.00 c o e 6-82
. : ommunication Services .
Franklin FTSE China ETF 8.00 . Asia Pacific ex-Japan equity 4.00 . Basic Material 506
asic Materials .
Vanguard FTSE 250 ETF 5.00
9 Cash 2.00 . Energy 4.49
Xtrackers S&P Europe ex-UK ETF 5.00 B csn 2.00 Utilities 315
Vanguard Pacific ex-Japan Stock Index 4.00 Real Estate 2.46
Cash 2.00
Lower risk Higher risk
Typically lower rewards Typically higher rewards

©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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Passive Income MPS 1
As at 30 June 2025

Portfolio commentary

The portfolio welcomed the much-needed stability provided UK corporate bonds, as
investors sought to reduce risk in response to renewed tariff threats from the United States
following 'Liberation Day'.

Across the broader bond market, global high yield continued its positive trajectory,
supported by tightening credit spreads. However, gains in emerging market government
bonds were partially offset by currency translation losses due to a weaker US dollar.

The large cap UK equity exposure within the portfolio performed well, albeit not quite as
well as mid-caps, which benefited from a spate of takeover activity.

European equities also performed well, buoyed by what has been described as a ‘wake-up
call' in the form of rising geopolitical tensions. News of increased defence spending was
well received by investors across the continent.

Further afield, emerging market equities led the way with Korean and Hong Kong listed
companies pushing the performance as investors increasingly looked beyond the US for
opportunities.

Overall, AJ Bell Passive Income MPS 1 returned 1.89% over the quarter.
Q2 2025 best/worst performers

Amundi MSCI Emerging Markets ex China ETF 9.87%

Fidelity Emerging Markets Quality Income ETF

Franklin Templeton European QualDivETF 5.76%

Vanguard USD Emerging Markets Government

~2.80% Bond ETF
-3.23% Franklin FTSEChina ETF
10.13% :—:r]eresco S&P 500 High Dividend Low Volatility

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive Income MPS 1 1.89 2.58 4.48 18.33 29.28 45.19

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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—— Passive Income MPS 1
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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Passive Income MPS 1 A Bell
As at 30 June 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 15

Inception date 19 Feb 2018 \“ ’ .

Underlying OCF 0.18% #

Annual Investment Management Charge 0.15% ‘

Indicative Total OCF 0.33% “ ’

Top 10 holdings

n’

Holding Weight (%) B cauity 6200  [JJJj GBP Bonas 7778  Sector
iShares Core FTSE 100 ETF 14.00 North America equity 21.00 . UK corporate bonds 44.44 . Financial Services 19.66
Invesco GBP Corporate Bond ETF 12.00 . UK equity 14.00 Slzbald}')ngh yield bonds (GBP 18.52 . Technology 12.73
o . . Europe ex-UK equity 8.00 cdge . . Industrials 10.92
Fidelity US Quality Income ETF 11.00 International government
. - N Japan equity 6.00 bonds (GBP hedged) 14.81 . Consumer Defensive 9.65
Invesco S&P 500 High Dividend Low Volatility ETF 10.00 . Ermerging markets equity 500 nternational Bonds 2222 . Healthcare 853
Amundi Prime Japan ETF 6.00 i -Chi i
p . EnL(Ttrgmg markets ex-China 500 . Emerging market debt 22 22 . Consumer Cyclical 8.34
iShares £ Ultrashort Bond ETF 6.00 C(:m' Y ) 300 Communication Services 8.24
ina equit; .
Vanguard USD Emerging Markets Government 6.00 auy . Energy 6.38
Bond ETF . Fixed Income 27.00 . Utilities 503
Amundi MSCI Emerging Markets ex China ETF 5.00 . UK corporate bonds 12.00 Real Estate 4.98
Fidelity Emerging Markets Quality Income ETF 5.00 . Emerging market debt 6.00 Basic Materials 4.65
Invesco Global High Yield Corporate Bond ESG 5.00 Sézzael d?'gh yield bonds (GBP 4 4

Climate Transition UCITS ETF )
International government

Lower risk Higher risk bonds (GBP hedged) 4.00
< > Cash 11.00
1 2 n 4 5 6 . Cash equivalent 9.00
B cash 2.00

Typically lower rewards Typically higher rewards
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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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Passive Income MPS 2
As at 30 June 2025

Portfolio commentary

AJ Bell Passive Income MPS 2 benefited from a strong quarter, supported by its
well-diversified equity allocations.

UK equities delivered solid performance over the period, with mid-caps performing
particularly well. European equities also made a positive contribution, buoyed by what many
have termed a 'wake-up call' in response to rising geopolitical tensions. Announcements of
increased defence spending were well received by investors across the continent.

US equity income strategies came under pressure due to uncertainty surrounding potential
US tariffs. This was further exacerbated by a weakening US dollar, which amplified currency
translation losses for UK-based investors.

Further afield, emerging markets and Pacific ex-Japan regions led global equity
performance. Korean equities and Australian banks were standout performers, as investors
increasingly looked beyond the US for other opportunities.

Overall, AJ Bell Passive Income MPS 2 returned 3.1% over the quarter.

Q2 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 9.87%

Fidelity Emerging Markets Quality Income ETF _ 8.24%

7.56%

Vanguard Pacific ex-Japan Stock Index

Vanguard USD Emerging Markets Government

~2.80% Bond ETF
-3.23% Franklin FTSE China ETF
1013% :_:rleresco S&P 500 High Dividend Low Volatility

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Passive Income MPS 2 3.10 4.57 6.87 26.80 49.25 52.24

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

60%
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20%

Total Return

0%

-20%
Jun Jun Jun Jun Jun Jun Jun Jun
2018 2019 2020 2021 2022 2023 2024 2025

—— Passive Income MPS 2

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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Passive Income MPS 2 ) A] Bell
As at 30 June 2025 » Investcentre

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

Number of holdings 12 “

Inception date 19 Feb 2018 \“

Underlying OCF 0.24%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.39% ‘ ‘l

Top 10 holdings

Holding Weight (%) B cauity 90.00  [JJJ] GBPBonds 6250  Sector
iShares Core FTSE 100 ETF 21.00 North America equity 21.00 Global highyield bonds (GBP ., - . Financial Services 22.25
) hedged) ’

Fidelity Emerging Markets Quality Income ETF 16.50 . UK equity 21.00 . . Technology 11.60

o . . Emerging markets equity 16.50 International Bonds 37.50 . Industrials 11.21
Fidelity US Quality Income ETF 11.00 ) - )

. Europe ex-UK equity 16.00 Emerging market debt 37.50 . Consumer Defensive 9.15
Invesco S&P 500 High Dividend Low Volatility ETF 10.00 Japan equity 200 . Consumer Cyclical 838
Franklin Templeton European QualDiv ETF 8.00 . Asia Pacific ex-Japan equity 3.00 . Communication Services 8.17
iShares MSCI Europe Quiality Dividend ETF 8.00 . Emerging markets ex-China 300 Healthcare 8.16
equity '

Amundi Prime Japan ETF 7.00 China equity 250 . Energy 6.47
Invesco Global High Yield Corporate Bond ESG 500 . . Utilities 551
Climate Transition UCITS ETF Il Fixed Income 8.00 Basic Materials 488
Amundi MSCI Emerging Markets ex China ETF 3.00 Sézzaeld?'gh yieldbonds (GBP 5 Real Estate 421
Vanguard Pacific ex-Japan Stock Index 3.00 . Emerging market debt 3.00
Lower risk Higher risk B Cash 2.00
< > Cash 2.00

L 2 s 4 s

Typically lower rewards Typically higher rewards

©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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Active MPS 1
As at 30 June 2025

Portfolio commentary

AJ Bell Active MPS 1 maintains a meaningful allocation to cash and equivalents via money
market funds and ultra-short duration bonds. As a result, the portfolio continued to benefit
from the elevated interest rates currently available on cash holdings.

Within domestic fixed income, both gilts and UK corporate bonds posted positive returns
over the quarter, offering some welcome stability amid a period of heightened market
volatility.

Rising geopolitical tensions have fuelled concerns over more persistent inflation. However,
the portfolio remains well-positioned to navigate such risks, thanks in part to its exposure to
US inflation-linked bonds, which are fully hedged back to sterling.

Across the wider bond market, global high yield extended its positive run, supported by
tightening credit spreads. The M&G Emerging Markets Bond Fund also helped cushion the
impact of a weaker US dollar, thanks to its diversified exposure to a blend of local emerging
market currencies.

Overall, AJ Bell Active MPS 1 returned 2.67% over the quarter.
Q2 2025 best/worst performers

BlackRock European Dynamic 1148%

Artemis US Select 10.05%

Invesco Emerging Markets ex-China 8.41%
-1.01% M&G Emerging Markets Bond
-2.82% Dodge & Cox Worldwide US Stock

-4.60% Invesco US Treasury 1-3 Year ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 1 2.67 2.29 4.29 13.77 13.33 23.82
IA Mixed Investment 0-35% Shares 2.30 2.84 511 12.26 10.21 16.72

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

25%
20%
15%
£
2
€ 10%
I
e
5%
0%
-5%
Jun Jun Jun Jun Jun Jun Jun Jun
2018 2019 2020 2021 2022 2023 2024 2025
= Active MPS 1 === |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.

©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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Active MPS 1
As at 30 June 2025

AJBell
» Investcentre

Equity breakdown (%)

Asset allocation (%) Fixed income breakdown (%)

Portfolio snapshot

Number of holdings 17 “
Inception date 19 Feb 2018 “

Underlying OCF 0.30%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.45%

Top 10 holdings

Folding Weight (%) . Fixed Income 48.00 . GBP Bonds 81.25 Sector
BlackRock Institutional Sterling Liquidity 14.00 . UK corporate bonds 16.00 . UK corporate bonds 33.33 . Financial Services 19.57
Artemis Corporate Bond 10.00 UK government bonds 12.00 . UK government bonds 25.00 . Technology 17.57
Emerging market debt 6.00 International government Industrials 13.13
iShares £ Ultrashort Bond ETF 10.00 Bl errerg 9 P |
International government 6.00 bonds (QBP hedged) . Healthcare 11.55
Amundi UK Government Bond 0-5Y ETF 6.00 bonds (GBP hedged) ' Global high yield bonds (GBP —— /, I corsumer Cyclical 9.82
iShares Core UK Gilts ETF 6.00 Global high yield bonds (GBP hedged) e '
: hedged) ' International Bonds 18.75 . Consumer Defensive 8.18
iShares US TIPS 0-5yr (GBP hedged) 6.00 Lnte:jnatlonal government 300 . Emerging market debt 12.50 Communication Services 7.13
onds
JPM UK Equity Plus 6.00 . International government 605 . Energy 4.59
Equity 26.00 bonds ' Basic Material 4.46
M&G Emerging Markets Bond 6.00 N - - . alslI(? ateriats
orth America equity 12.00 Utilities 2.86
TwentyFour Corporate Bond 6.00 . UK equity 6.00 Real Estate 114
Invesco High Yield 5.00 Emerging markets ex-China 2.00
equity '
Lower risk Higher risk Europe ex-UK equity 4.00
h e Cash 26.00
2 3 4 5 6 . Cash equivalent 24.00

B cash 2.00

Typically lower rewards Typically higher rewards

©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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Active MPS 2
As at 30 June 2025

Portfolio commentary

AJ Bell Active MPS 2 maintains a significant allocation to cash and equivalents via money
market funds and ultra-short duration bonds. This positioning continued to support
performance, as the portfolio benefited from the elevated interest rates currently available
on cash holdings.

In domestic fixed income, both gilts and UK corporate bonds delivered positive returns over
the quarter, offering some welcome stability amid heightened market volatility. Although
escalating geopolitical tensions have raised concerns around more persistent inflation, the
portfolio remains well positioned to navigate such risks, supported by its allocation to US
inflation-linked bonds, which are fully hedged back to sterling.

Across the wider bond market, global high yield extended its positive momentum,
underpinned by tightening credit spreads. Meanwhile, the M&G Emerging Markets Bond
Fund helped cushion the impact of a weakening US dollar, owing to its diversified exposure
to a mix of local emerging market currencies.

UK equities contributed positively in Q2, as global investors increasingly sought
opportunities beyond the US. The JPM UK Equity Plus Fund capitalised on this trend and
outperformed its benchmark over the period.

Overall, AJ Bell Active MPS 2 returned 3.67% over the quarter.
Q2 2025 best/worst performers

BlackRock European Dynamic 1148%

Artemis US Select 10.05%

Amundi MSCI Emerging Markets exChina ETF 9.87%

-1.01% M&G Emerging Markets Bond
-2.82% Dodge & Cox Worldwide US Stock
-3.23% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 2 3.67 3.15 5.26 18.83 22.92 33.83
IA Mixed Investment 20-60% Shares 3.14 3.33 578 17.16 21.63 26.62

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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—— Active MPS 2 == |A 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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Active MPS 2 A]Bell
As at 30 June 2025 » Investcentre

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

Number of holdings 20 “
Inception date 19 Feb 2018

Underlying OCF 0.39% = .

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.54% ‘. ’ ‘

Top 10 holdings

\

hiciding Weight (%) . Equity 48.00 . GBP Bonds 81.82 Sector
iShares £ Ultrashort Bond ETF 10.00 North America equity 17.00 . UK corporate bonds 39.39 . Financial Services 20.10
JPM UK Equity Plus 9.00 . UK equity 12.00 . UK government bonds 18.18 . Technology 16.78
Emerging markets ex-China Global high yield bonds (GBP Industrial 12.20
Artemis Corporate Bond 8.00 R 6.00 15.15 . ndustrials
equity hedged) )
. } . Consumer Cyclical 11.89
BlackRock Institutional Sterling Liquidity 7.00 . Europe ex-UK equity 6.00 . International government 909
Japan equity 400 bonds (GBP hedged) . Healthcare 9.91
Artemis US Select 6.00 : - .
China equity 00 International Bonds 18.18 . Communication Services 7.62
M&G Emerging Markets Bond 6.00 . fed ] <300 . Emerging market debt 1818 Consumer Defensive 6.72
ixed Income . : 4
SPDR S&P 500 ETF 6.00 Basic Materials 5.30
. UK corporate bonds 13.00 = Energy 4.68
Dodge & Cox Worldwide US Stock 5.00 . £ ) ket debt 6.00 '
— merging market ae ' Utilities 2.89
Invesco High Yield 5.00 UK gove,mme,nt bonds 6.00 Real Estate Lot
TwentyFour Corporate Bond 5.00 . Sézzzld?lgh yield bonds (GBP 5.00
Lower risk Higher risk Lnte;na:gBr\ngc:jverg)ment 3.00
< . onds edge
Cash 19.00
1 3 4 S 6 . Cash equivalent 17.00
Typically lower rewards Typically higher rewards . Cash 2.00

©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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Active MPS 3
As at 30 June 2025

Portfolio commentary

The portfolio welcomed the much-needed stability provided by gilts and UK corporate
bonds, as investors sought to reduce risk in response to renewed tariff threats from the
United States following 'Liberation Day'.

Across the broader bond market, global high yield continued its positive trajectory,
supported by tightening credit spreads, and contributions from emerging market
government bonds were partially protected by the blend of local currency bonds held in the
M&G Emerging Markets bond fund.

UK equities contributed positively in Q2, as global investors increasingly sought
opportunities beyond the US. The Man Income Fund capitalised on this trend and
outperformed its benchmark because of its overweight to financials.

European equities had another good quarter with Blackrock European Dynamic emerging
as the top performer. The fund holds significantly more industrial companies compared to
the index, which were buoyed by what has been described as a 'wake-up call’ in the form of
US fiscal policy shifts and rising geopolitical tensions.

In contrast to previous quarters, US equities did recover following 'Liberation Day’, but
UK-based investors experienced modest returns due to adverse currency movements
driven by dollar weakness. Despite this, the Artemis US Select Fund performed well,
recovering the ground lost in Q1.

Overall, AJ Bell Active MPS 3 returned 4.15% over the quarter.
Q2 2025 best/worst performers

BlackRock European Dynamic 11.48%

Artemis US Select 10.05%

9.87%

Amundi MSCI Emerging Markets exChina ETF

-1.01% M&G Emerging Markets Bond
-2.82% Dodge & Cox Worldwide US Stock

-3.23% Franklin FTSE China ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 3 4.15 3.46 5.58 22.28 34.37 47.66
IA Mixed Investment 40-85% Shares 3.88 2.61 5.48 21.83 32.77 4215

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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—— Active MPS 3 == |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.

©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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Active MPS 3 A]Bell
As at 30 June 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 18 “
Inception date 19 Feb 2018 \“ ’
Underlying OCF 0.47% ..
Annual Investment Management Charge 0.15% ‘
Indicative Total OCF 0.62% "
Top 10 holdings
Holding Weight (%) B cauity 6200  [JJJ GBPBonds 7778 Sector
JPM UK Equity Plus 9.00 North America equity 21.00 . UK corporate bonds 44.44 . Financial Services 20.42
Artemis Corporate Bond 7.00 . UK equity 14.00 Global high yield bonds (GBP 18.52 . Technology 17.06
: Emerging markets ex-China 9.00 hedged)' . Consummer Cyclical 1184
Artemis US Select 7.00 ; : International government
equity 14.81 Industrial 11.82
i - bonds (GBP hedged) [l ndustrias _
Dodge & Cox Worldwide US Stock 7.00 . Europe ex-UK equity 8.00 Health 979
SPDR S&P 500 ETF 200 Japan equity 6.00 International Bonds 22.22 . ealthcare '
. China equity 400 . Emerging market debt 22 22 . Communication Services 7.73
Invesco Emerging Markets ex-China 6.00 Consumer Defensive 6.24
Fixed Income 27.00 ! :
iShares £ Ultrashort Bond ETF 6.00 [] [ Basic Materials 561
: . UK corporate bonds 12.00 . Energy 4.65
Jupiter Japan Income 6.00 . £ ) ket debt 6.00
merging market ae : Utilities 2.78
M&G Emerging Markets Bond 6.00 Global high yield bonds (GBP 500 Real Estate 206
) ) hedged) ’ '
Invesco High Yield 5.00 )
International government 2.00
bonds (GBP hedged) ’
Lower risk Higher risk Cash 11.00
4 > asl -
2 . Cash equivalent 9.00
1 3 4 5 6 B cash 2.00
Typically lower rewards Typically higher rewards

©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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Active MPS 4
As at 30 June 2025

Portfolio commentary

AJ Bell Active MPS 4 delivered a solid performance over the quarter, supported by
broad-based strength across both fixed income and equity markets.

In fixed income, global high yield continued to perform well, driven by tightening credit
spreads. Contributions from emerging market government bonds were partially shielded
from currency headwinds through the M&G Emerging Markets Bond Fund's allocation to
local currency debt, which helped to offset some of the impact of a weaker US dollar.

UK equities made a positive contribution in Q2, as global investors sought opportunities
beyond the US. The Man Income Fund outperformed its benchmark, supported by its
overweight to the financial services sector.

European equities also had a strong quarter, with the BlackRock European Dynamic Fund
emerging as the portfolio's top performer. Its overweight to industrials proved
advantageous, as increased defence spending across the region supported sector
performance.

Looking further afield, emerging market and broader Asian equities led global equity
returns. Tech giants in Taiwan and Korea such as TSMC and Samsung were notable strong
performers.

Overall, AJ Bell Active MPS 4 returned 4.92% over the quarter.

Q2 2025 best/worst performers

BlackRock European Dynamic 11.48%

Artemis US Select 10.05%

9.87%

Amundi MSCI Emerging Markets exChina ETF

-1.01% M&G Emerging Markets Bond
-2.82% Dodge & Cox Worldwide US Stock

-3.23% Franklin FTSE China ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 4 4.92 3.81 6.64 25.21 39.97 51.37
IA Mixed Investment 40-85% Shares 3.88 2.61 5.48 21.83 32.77 4215

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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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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Active MPS 4 A]Bell
As at 30 June 2025 » Investcentre

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

Top 10 holdings

Number of holdings 17 ‘

Inception date 19 Feb 2018 ““ ‘

Underlying OCF 0.56% ‘

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.71% "‘ “ I

Holding Weight (%) B cauity 79.00 ] GBPBonds 7647  Sector
JPM UK Equity Plus 10.00 North America equity 25.00 . UK corporate bonds 47.06 . Financial Services 20.29
Artemis US Select 9.00 B UK equity 18.00 Global highyield bonds (GBP g 5y [Jjf] Technology 17.74
Dodge & Cox Worldwide US Stock 8.00 . Europe ex-UK equity 10.00 hedged) . Consumer Cyclical 11.76
: . Asia Pacific ex-Japan equity 7.00 International Bonds 23.53 . Industrials 11.38
sl Jneene 8.00 . Emerging markets ex-China 200 . Emerging market debt 23.53 . Healthcare 913
SPDR S&P 500 ETF 8.00 equity ' . Communication Services 7.53
Japan equit 7.00
Jupiter Asian Income 7.00 C: a ) Y 500 Consumer Defensive 6.16
ina equit; .
Jupiter Japan Income 7.00 R . Basic Materials 5.97
[l Fixed Income 17.00 e 465
Artemis Corporate Bond 5.00 ’
. UK corporate bonds 8.00 Utilities 295
BlackRock European Dynamic 5.00 Global high yield bonds (GBP 500 Real Estate 543
hedged ’ ’
Franklin FTSE China ETF 5.00 . . 9 .) Kot debt 4.00
merging market de .
Lower risk Higher risk Cash 4.00

¢ > B cash 2.00

1 2 3 n 5 6 B cash equivalent 2.00

Typically lower rewards Typically higher rewards

©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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Active MPS 5
As at 30 June 2025

Portfolio commentary

AJ Bell Active MPS 5 benefited from a strong quarter, supported by its well-diversified equity
allocations.

In the UK, equities made a positive contribution in Q2, as global investors increasingly
looked beyond the US. The Man GLG Income fund outperformed its benchmark, aided by
its overweight to the financial services sector.

European equities also delivered strong returns, with the BlackRock European Dynamic
Fund emerging as the portfolio’s top performer. Its overweight position in industrials proved
beneficial, as rising defence spending across the region lifted investor sentiment.

US equity markets rebounded following the volatility around ‘Liberation Day'. However, for
UK-based investors, the impact was tempered by a weakening US dollar, which eroded
gains when translated back to sterling. Despite continued uncertainty in the US, the Artemis
US Select Fund performed well, recovering the ground lost in Q1.

Further afield, emerging market and broader Asian equities led global equity performance.
Taiwanese and Korean technology leaders, such as TSMC and Samsung, were standout
contributors.

Overall, AJ Bell Active MPS 5 returned 5.37% over the quarter.

Q2 2025 best/worst performers

BlackRock European Dynamic 1148%

Artemis US Select 10.05%

Amundi MSCI Emerging Markets exChina ETF 9.87%

-1.01% M&G Emerging Markets Bond
-2.82% Dodge & Cox Worldwide US Stock

-3.23% Franklin FTSE China ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 5 5.37 4.88 7.64 28.94 51.16 62.44
IA Flexible Investment 3.79 2.19 5.01 21.45 3498 42.83

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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—— Active MPS 5 == |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.

©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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Active MPS 5 )) AJBell
As at 30 June 2025 Jlnvestcentre
Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 15 ‘ ‘
Inception date 19 Feb 2018 “‘

Underlying OCF 0.59%
Annual Investment Management Charge 0.15% -

Indicative Total OCF 0.74% ‘

Top 10 holdings

) N

Holding Weight (%) B cauity 90.00  [JJJ] GBPBonds 6250  Sector
JPM UK Equity Plus 10.00 North America equity 21.00 Global high yield bonds (GBP 62.50 . Financial Services 21.04
: hedged) ’
BlackRock European Dynamic 8.00 . UK equity 21.00 . . Technology 16.65
. . Europe ex-UK equity 16.00 International Bonds 37.50 Industrials 11.89
Invesco Emerging Markets ex-China 8.00
on9 ' Emerging markets ex-China 12.00 . Emerging market debt 37.50 . Consumer Cyclical 11.69
Manincome 800 . Zq_wt;/ i ] . 700 . Healthcare 8.68
; sia Pacific ex-Japan equit .
WS Lightman European 8.00 pan equity . Communication Services 7.37
) Japan equity 7.00 .
Artemis US Select 7.00 Consumer Defensive 6.80
China equity 6.00 ) .
Dodge & Cox Worldwide US Stock 7.00 [ Basic Materials 6.17
. Fixed Income 8.00 . Energy 477
Jupiter Asian Income 7.00 Global high yield bonds (GBP .
5.00 Utilities 2.57
Jupiter Japan Income 7.00 hedged) Real E 537
. Emerging market debt 3.00 eal Estate '
SPDR S&P 500 ETF 7.00
Cash 2.00
Lower risk Higher risk . Cash 2.00
Typically lower rewards Typically higher rewards

©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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Active MPS 6
As at 30 June 2025

Portfolio commentary

AJ Bell Active MPS 6, which emphasises broad geographical equity diversification, was
well-positioned to benefit from strong performance across global equity markets this
quarter.

In the UK, domestic equities made a positive contribution in Q2, as global investors
increasingly looked beyond the US. The Man Income fund outperformed its benchmark,
aided by its overweight to the financial services sector.

European equities also delivered strong returns, with the BlackRock European Dynamic
Fund emerging as the portfolio’s top performer. Its overweight position in industrials proved
beneficial, as rising defence spending across the region lifted investor sentiment.

US equity markets rebounded following the volatility around ‘Liberation Day'. However, for
UK-based investors, the impact was tempered by a weakening US dollar, which eroded
gains when translated back to sterling. Despite continued uncertainty in the US, the Artemis
US Select Fund performed well, recovering the ground lost in Q1.

Further afield, emerging market and broader Asian equities led global equity performance.
In Taiwan and Korea technology leaders such as TSMC and Samsung were standout
contributors. Chinese equities reversed previous momentum amid renewed concerns over
potential US tariff increases.

Overall, AJ Bell Active MPS 6 returned 5.79% over the quarter.

Q2 2025 best/worst performers

Artemis US Select 10.05%

Amundi MSCI Emerging Markets exChina ETF 9.87%
M&G Japan 3.85%
-2.82% Dodge & Cox Worldwide US Stock

-3.23% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 6 5.79 5.18 7.54 27.57 57.28 66.37
IA Flexible Investment 3.79 2.19 5.01 21.45 3498 42.83

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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20%

Total Return

-20%
Jun Jun Jun Jun Jun Jun Jun Jun
2018 2019 2020 2021 2022 2023 2024 2025

—— Active MPS 6 = |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.

©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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Active MPS 6 A]Bell
As at 30 June 2025 » Investcentre

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

Number of holdings 14 ‘ ‘
Inception date 19 Feb 2018 ‘ ‘
Underlying OCF 0.60% .

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.75% ‘

Top 10 holdings

Holding Weight (%)

|\ N

. Equity 98.00 Market Cap Group Sector

Invesco Emerging Markets ex-China 10.00 . UK equity 24.00 43.28 . Financial Services 21.86

JPM UK Equity Plus 10.00 Emerging markets ex-China 16.00 5263  [Jjj Technology 16.48
equity 1806 [ Consumer Cyclical 11.90

Man Income 10.00 . Europe ex-UK equity 16.00 }
North Amer _ 16.00 534 [ ndustrials 11.82

i i orth America equit .
Jupiter Asian Income 9.00 . P quity . 00 0.70 . Healthcare 780
. - t .
BlackRock European Dynamic 8.00 sia Pacific ex-Japan equity . Communication Services 717
. ) Japan equity 9.00 .

Franklin FTSE China ETF 8.00 Consumer Defensive 6.88
China equity 8.00 ) .

WS Lightman European 8.00 . Basic Materials 6.22
Cash 2.00 . Energy 482

Amundi MSCI Emerging Markets ex China ETF 6.00 . Cash 200

- as : Real Estate 2.54

Artemis US Select 6.00 Utilities 250

Jupiter Japan Income 6.00

Lower risk Higher risk

Typically lower rewards Typically higher rewards

©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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Active Income MPS 1
As at 30 June 2025

Portfolio commentary

The portfolio welcomed the much-needed stability provided UK corporate bonds, as
investors sought to reduce risk in response to renewed tariff threats from the United States
following 'Liberation Day'.

Across the broader bond market, global high yield continued its positive trajectory,
supported by tightening credit spreads. The M&G Emerging Markets Bond Fund helped
cushion the impact of a weakening US dollar, owing to its diversified exposure to a mix of
local emerging market currencies.

UK equities delivered a strong performance over the quarter, with the Man Income Fund
outperforming its benchmark because of its overweight to financial services.

European equities were buoyed by what has been described as a 'wake-up call’ in the form
of US rising geopolitical tensions. News of increased defence spending was well received by
investors across the continent.

Further afield, emerging market equities led the way with Korean and Hong Kong listed
companies pushing the performance as investors increasingly looked beyond the US for
opportunities.

Overall, the AJ Bell Active Income MPS 1 returned 2.08% over the quarter.

Q2 2025 best/worst performers

Invesco Emerging Markets ex-China 8.42%
Fidelity Emerging Markets Quality Income ETF 8.24%
Man Income 6.79%
-1.81% JP Morgan US Income
-3.23% Franklin FTSEChina ETF
Invesco S&P 500 High Dividend Low Volatility

-10.13% ETE

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active Income MPS 1 2.08 2.22 4.67 19.28 28.06 42.25

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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— Active Income MPS 1
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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Active Income MPS 1 A Bell
As at 30 June 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 21 ‘

Inception date 19 Feb 2018 ’ ‘

Underlying OCF 0.50%

Annual Investment Management Charge 0.15% ‘ ‘

Indicative Total OCF 0.65% l

Top 10 holdings

)

Holding Weight (%) B cauity 6200  [JJJ GBPBonds 7778 Sector
Artemis Corporate Bond 7.00 North America equity 20.00 . UK corporate bonds 44.44 . Financial Services 20.89
Fidelity US Quality Income ETF 7.00 B uK equity 14.00 Slzbald?'gh yield bonds (GBP 0 o, [ Technology 13.29
Emerging markets equity 7.00 cdge . Industrials 12.15
JP Morgan US Income 7.00 International government
. Europe ex-UK equity 7.00 bonds (GBP hedged) 14.81 . Consumer Cyclical 11.52
Invesco S&P 500 High Dividend Low Volatility ETF 6.00 ) .
Japan equity 5.00 International Bonds 2222 . Consumer Defensive 8.51
iShares £ Ultrashort Bond ETF 6.00 Emerging markets ex-China - Health 8.11
it 3.50 . Emerging market debt 22.22 . ealthcare )
M&G Emerging Markets Bond 6.00 equity Communication Services 7.09
Global equity 3.00 ) .
BlackRock Continental European Income 5.00 China equity 550 . Basic Materials 4.87
' E 481
IFSL Evenlode Income 5.00 B Fec 2700 Wl ooy
— Ixed Income : Real Estate 4.48
Invesco High Yield 5.00 . UK corporate bonds 12.00 Utilities 4.29
Jupiter Japan Income 5.00 . Emerging market debt 6.00
Global high yield bonds (GBP
5.00
Lower risk Higher risk hedged)
< > International government 2.00
bonds (GBP hedged) '
1 2 3 4 5 6 Cash 11.00
Typically lower rewards Typically higher rewards

©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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Active Income MPS 2
As at 30 June 2025

Portfolio commentary

AJ Bell Active Income MPS 2 benefited from a strong quarter, supported by its
well-diversified equity allocations.

UK equities delivered solid performance over the period whilst European equities also made
a positive contribution, buoyed by what many have termed a ‘'wake-up call’ in response to
rising geopolitical tensions. Announcements of increased defence spending were well
received by investors across the continent.

US equity income strategies came under pressure due to uncertainty surrounding potential
US tariffs. This was further exacerbated by a weakening US dollar, which amplified currency
translation losses for UK-based investors. The Invesco S&P 500 High Dividend Low Volatility
ETF struggled to recoup the losses after the tariff announcements, as chemicals companies
such as Dow and LyondellBasell Industries were particularly badly affected.

Overall, AJ Bell Active Income MPS 2 returned 3.22% over the quarter.

Q2 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 9.87%
Montanaro UK Income 8.95%
Invesco Emerging Markets ex-China 8.42%
-1.81% JP Morgan US Income
-3.23% Franklin FTSEChina ETF
1013% :—:r%_vFesco S&P 500 High Dividend Low Volatility

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active Income MPS 2 3.22 3.27 5.55 24.77 45.50 50.61

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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-20%
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—— Active Income MPS 2

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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Active Income MPS 2 A Bell
As at 30 June 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 19 ‘

Inception date 19 Feb 2018 ‘

Underlying OCF 0.63%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.78%

Top 10 holdings

*

Holding Weight (%) B cauity 90.00  [JJJ] GBPBonds 6250  Sector
BlackRock Continental European Income 10.00 . UK equity 21.00 Global high yield bonds (GBP 62.50 . Financial Services 20.83
' . hedged) ’
Fidelity US Quality Income ETF 7.00 North America equity 20.00 . . Technology 14.27
IP Moraan US Income 200 . Europe ex-UK equity 15.00 International Bonds 37.50 . Industrials 13.01
¢ : Emerging markets ex-China 8.00 . Emerging market debt 37.50 . Consumer Cyclical 11.41
Juptter Astan Income 700 . Zq_wt;/ i ] . 700 . Consumer Defensive 8.16
sia Pacific ex-Japan equit .
BlackRock UK Income 6.00 pan equity . Communication Services 7.10
) o - Japan equity 6.00
Invesco S&P 500 High Dividend Low Volatility ETF 6.00 Healthcare 7.02
China equity 5.00 . Basic Material 5.26
; asic Materials .
JUpIiET dEfpeI [TEefE ety . Emerging markets equity 5.00
. Real Estate 435
Man Income 6.00 Global equity 3.00
. . Energy 4.32
Franklin FTSE China ETF 5.00 [l Fixed Income 8.00 Utilities 427
IFSL Evenlode Income 5.00 Global high yield bonds (GBP 5.00
hedged) ’
Lower risk Higher risk . Emerging market debt 3.00
< > Cash 2.00
1 2 3 4 n 6 B cesn 2.00
Typically lower rewards Typically higher rewards

©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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Pactive MPS 1
As at 30 June 2025

Portfolio commentary

AJ Bell Pactive MPS 1 maintains a meaningful allocation to cash and equivalents via money
market funds and ultra-short duration bonds. As a result, the portfolio continued to benefit
from the elevated interest rates currently available on cash holdings.

Within domestic fixed income, both gilts and UK corporate bonds posted positive returns
over the quarter, offering some welcome stability amid a period of heightened market
volatility.

Rising geopolitical tensions have fuelled concerns over more persistent inflation. However,
the portfolio remains well-positioned to navigate such risks, thanks in part to its exposure to
US inflation-linked bonds, which are fully hedged back to sterling.

Across the wider bond market, global high yield extended its positive run, supported by
tightening credit spreads. The M&G Emerging Markets Bond Fund also helped cushion the
impact of a weaker US dollar, thanks to its diversified exposure to a blend of local emerging
market currencies.

Overall, AJ Bell Pactive MPS 1 returned 2.4% over the quarter.
Q2 2025 best/worst performers

BlackRock European Dynamic 1148%

Artemis US Select 10.05%

Invesco Emerging Markets ex-China 8.41%
-1.01% M&G Emerging Markets Bond
-2.82% Dodge & Cox Worldwide US Stock

-4.60% Invesco US Treasury 1-3 Year ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 1 2.40 1.88 3.54 11.81 11.77 19.56
IA Mixed Investment 0-35% Shares 2.30 2.84 511 12.26 10.21 15.26

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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—— Pactive MPS1 = |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.

©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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Pactive MPS 1
As at 30 June 2025

Portfolio snapshot

Asset allocation (%)

Fixed income breakdown (%)

Wi

AJBell
Investcentre

Equity breakdown (%)

Number of holdings 18 “
Inception date 18 Feb 2019
Underlying OCF 0.30%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.45%

Top 10 holdings

)

Folding Weight (%) . Fixed Income 47.24 . GBP Bonds 81.25 Sector
BlackRock Institutional Sterling Liquidity 12.44 . UK corporate bonds 15.74 . UK corporate bonds 33.33 . Financial Services 19.42
iSheres £ Ukrmsher: Beng ETE 9.89 UK government bonds 11.96 . UK government bonds 25.00 . Technology 18.94
Emerging market debt 5.99 International government . Industrials 12.69
SPDR S&P 500 ETF 7.04 . 12.50
International government 5 5o bonds (QBP hedged) . Healthcare 10.79
Vanguard UK Investment Grade Bond Index 6.53 bonds ’ Global high yield bonds (GBP 10.42 Consumer Cyclical 941
Artemis Corporate Bond 5.00 Global high yield bonds (GBP 4.96 nedged) . ’ i '
> i hedged) ' International Bonds 18.75 . Consumer Defensive 8.25
Cash 4.26 International government 300 . Emerging market debt 12.50 Communication Services 6.67
. bonds (GBP hedged) . E 4.69
Amundi UK Government Bond 0-5Y ETF 3.00 . International government 6.25 . nergy :
Equity 26.17 bonds ’ . Basic Materials 4.34
iShares Core UK Gilts ETF 3.00 i
I I North America equity 12.03 Utilities 3.15
iShares US TIPS 0-5yr (GBP hedged) 3.00 . UK equity 6.08 Real Estate 165
JPM UK Equity Plus 3.00 B curope ex-UK equity 4.05
Emerging markets ex-China 2.00
Lower risk Higher risk equity ’
h e Cash 26.59
2 3 4 5 6 . Cash equivalent 22.33
B cash 426

Typically lower rewards Typically higher rewards

©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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Pactive MPS 2
As at 30 June 2025

Portfolio commentary

AJ Bell Pactive MPS 2 maintains a significant allocation to cash and equivalents via money
market funds and ultra-short duration bonds. This positioning continued to support
performance, as the portfolio benefited from the elevated interest rates currently available
on cash holdings.

In domestic fixed income, both gilts and UK corporate bonds delivered positive returns over
the quarter, offering some welcome stability amid heightened market volatility. Although
escalating geopolitical tensions have raised concerns around more persistent inflation, the
portfolio remains well positioned to navigate such risks, supported by its allocation to US
inflation-linked bonds, which are fully hedged back to sterling.

Across the wider bond market, global high yield extended its positive momentum,
underpinned by tightening credit spreads. Meanwhile, the M&G Emerging Markets Bond
Fund helped cushion the impact of a weakening US dollar, owing to its exposure to a mix of
local emerging market currencies.

UK equities contributed positively in Q2, as global investors increasingly sought
opportunities beyond the US. The JPM UK Equity Plus Fund capitalised on this trend and
outperformed its benchmark over the period.

Overall, AJ Bell Pactive MPS 2 returned 3.24% over the quarter.
Q2 2025 best/worst performers

BlackRock European Dynamic 1148%

Artemis US Select 10.05%

Amundi MSCI Emerging Markets exChina ETF 9.87%

-1.01% M&G Emerging Markets Bond
-2.82% Dodge & Cox Worldwide US Stock
-3.23% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 2 3.24 2.74 4.49 17.00 21.49 30.14
IA Mixed Investment 20-60% Shares 3.14 3.33 578 17.16 21.63 25.24

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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—— Pactive MPS 2 = |A 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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Pactive MPS 2 A]Bell
As at 30 June 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 21

Inception date 18 Feb 2019 “

Underlying OCF 0.35%

Annual Investment Management Charge 0.15% ~

Indicative Total OCF 0.50%

Top 10 holdings

Holding Weight (%) B cauity 4815 [ BP Bonds 8182  Sector
SPDR S&P 500 ETF 10.01 North America equity 16.95 . UK corporate bonds 39.39 . Financial Services 19.69
iSheres £ Ukrmsher: Beng ETE 9.85 . UK equity 12.05 . UK government bonds 18.18 . Technology 17.36
Emerging markets ex-China Global high yield bonds (GBP Industrials 12.60
Vanguard FTSE UK All-Share Index 570 . 6.10 15.15 .
equity hedged) )
8 . Consumer Cyclical 11.20
Vanguard UK Investment Grade Bond Index 5.57 . Europe ex-UK equity 6.03 . International government
9 9.09
Japan equity 404 bonds (GBP hedged) . Healthcare 9.69
BlackRock Institutional Sterling Liquidit 5.46 ’ i
S Y China equity 299 International Bonds 18.18 . Consumer Defensive 7.46
JPM UK Equity Plus 4.50 . fred | 1228 . Emerging market debt 1818 Communication Services 7.43
ixed Income . : 4
Cash 4.26 . Basic Materials 4.81
: . UK corporate bonds 12.87 . Energy 463
Artemis Corporate Bond 4.00 UK t bond 585
- - - government bonds : Utilities 3.05
Amundi MSCI Emerging Markets ex China ETF 3.15 . Emerging market debt 5.80 Real Estate 508
Vanguard FTSE Developed Europe ex UK Equity 3.03 Global high yield bonds (GBP 493
Index Plus hedged) )
International government 150
Lower risk Higher risk bonds (GBP hedged) '
<« 4 Ln;i:jr;atlonal government 134
1 3 4 5 6
Cash 19.58
Typically lower rewards Typically higher rewards . Cash equivalent 6.81

B cash 2.26

©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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Pactive MPS 3
As at 30 June 2025

Portfolio commentary

The portfolio welcomed the much-needed stability provided by UK corporate bonds, as
investors sought to reduce risk in response to renewed tariff threats from the United States
following 'Liberation Day'.

Across the broader bond market, global high yield continued its positive trajectory,
supported by tightening credit spreads, and contributions from emerging market
government bonds were partially protected by the blend of local currency bonds held in the
M&G Emerging Markets bond fund.

UK equities contributed positively in Q2, as global investors increasingly sought
opportunities beyond the US. The JPM UK Equity Plus Fund capitalised on this trend and
outperformed its benchmark over the period.

European equities had another good quarter, with Blackrock European Dynamic emerging
as the top performer over the quarter. The fund holds significantly more industrial
companies than the index, which added value as Europe was buoyed by what has been
described as a ‘wake-up call' in the form of rising geopolitical tensions, which led to
increases in defence spending commitments.

Overall, AJ Bell Pactive MPS 3 returned 3.79% over the quarter.
Q2 2025 best/worst performers

BlackRock European Dynamic 1148%

Artemis US Select 10.05%

9.87%

Amundi MSCI Emerging Markets ex China ETF

-1.01% M&G Emerging Markets Bond
-2.82% Dodge & Cox Worldwide US Stock
-3.23% Franklin FTSE China ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 3 3.79 3.03 4.96 20.74 33.07 43.94
IA Mixed Investment 40-85% Shares 3.88 2.61 5.48 21.83 32.77 39.46

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%
E
2
€ 20%
©
e
0%
-20%
Jun Jun Jun Jun Jun Jun Jun
2019 2020 2021 2022 2023 2024 2025
—— Pactive MPS 3 == |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.

©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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Pactive MPS 3 A Bell
As at 30 June 2025 » Investcentre

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

Number of holdings 19 “
Inception date 18 Feb 2019
Underlying OCF 0.38%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.53%

Top 10 holdings

N

Holding Weight (%) B cauity 6168  [JJ] GBP Bonds 7778 Sector
SPDR S&P 500 ETF 12.43 North America equity 20.86 . UK corporate bonds 44.44 . Financial Services 19.89
Vanguard FTSE UK All-Share Index 6.44 B uk equity 13.93 Global high yield bonds (GBP ¢ -, [Jjjf] Technology 17.82
Emerging markets ex-China hedged) . Industrials 1238
iShares £ Ultrashort Bond ETF 5.90 equity 9.08 International government 1481
) bonds (GBP hedged : Consumer Cyclical 1119
Vanguard UK Investment Grade Bond Index 4.84 . Europe ex-UK equity 7.97 onds { edged) .
| . | Bond 2222 . Healthcare 9.51
JPM UK Equity Plus 4.50 Japan equity 5.93 nternational Bonds : c . e
: ~ ommunication Services .
: . . China equity 3.92 . Emerging market debt 22.22 . _
Amundi MSCI Emerging Markets ex China ETF 4.01 Consumer Defensive 7.07
Vanguard FTSE Developed Europe ex UK Equity 397 . Fixed Income 26.40 . Basic Materials 4.97
Index Plus . UK corporate bonds 1175 . Energy 455
Artemis Corporate Bond 3.50 . Emerging market debt 5.85 Utilities 2094
Artemis US Select 3.50 Global high yield bonds (GBP o, Real Estate 212
hedged)
Dodge & Cox Worldwide US Stock 3.50 International government 500
bonds (GBP hedged) ’
Lower risk Higher risk International government
1.85
< > bonds
Cash 11.92
1 2 4 5 6
. Cash equivalent 8.86
Typically lower rewards Typically higher rewards . Cash 3.06

©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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Pactive MPS 4
As at 30 June 2025

Portfolio commentary

AJ Bell Pactive MPS 4 delivered a solid performance over the quarter, supported by
broad-based strength across both fixed income and equity markets.

In fixed income, global high yield continued to perform well, driven by tightening credit
spreads. Contributions from emerging market government bonds were partially shielded
from currency headwinds through the M&G Emerging Markets Bond Fund's allocation to
local currency debt, which helped to offset some of the impact of a weaker US dollar.

UK equities made a positive contribution in Q2, as global investors sought opportunities
beyond the US. The Man Income Fund outperformed its benchmark, supported by its
overweight to the financial services sector.

European equities also had a strong quarter, with the BlackRock European Dynamic Fund
emerging as the portfolio's top performer. Its overweight to industrials proved
advantageous, as increased defence spending across the region supported sector
performance.

In contrast to previous quarters, US equities did recover following 'Liberation Day’, but
UK-based investors experienced modest returns due to adverse currency movements
driven by dollar weakness. Despite this, the Artemis US Select Fund performed well,
recovering the ground lost in Q1.

Overall, AJ Bell Pactive MPS 4 returned 4.47% over the quarter.
Q2 2025 best/worst performers

BlackRock European Dynamic 1148%

Artemis US Select 10.05%

Amundi MSCI Emerging Markets exChina ETF 9.87%
-1.01% M&G Emerging Markets Bond
-2.82% Dodge & Cox Worldwide US Stock
-3.23% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 4 4.47 3.43 5.95 24.78 41.97 51.00
IA Mixed Investment 40-85% Shares 3.88 2.61 5.48 21.83 32.77 39.46

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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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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Pactive MPS 4 A]Bell
As at 30 June 2025 » Investcentre

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

Number of holdings 18 ‘
Inception date 18 Feb 2019 ““ ‘
Underlying OCF 0.43% .

Annual Investment Management Charge 0.15% '

Indicative Total OCF 0.58% .‘

Top 10 holdings

) -

Holding Weight (%) B cauity 7824 [ eBPBonds 76.47  Sector
SPDR S&P 500 ETF 13.03 North America equity 24.67 . UK corporate bonds 47.06 . Financial Services 20.45
Vanguard FTSE UK All-Share Index 7.87 B uk equity 17.84 Slzbald?'gh yieldbonds (GBP 59 4y [ Technology 17.38
JPM UK Equity Plus 5.00 I curope ex-Uk equity 9.94 edoe [ ndustrials 1219
quity : Emerging markets ex-China 9.00 International Bonds 23.53 . Consumer Cyclical 11.08
Artemis US Select 4.50 equity ) . Emerging market debt 23.53 . Healthcare 9.15
Amundi MSCI Emerging Markets ex China ETF 422 Japan equity 6.91 . Communication Services 729
S — 403 . Asia Pacific ex-Japan equity 498 c Defensi 704
ranklin ina b onsumer Defensive .
China equity 4.90 ) .
Dodge & Cox Worldwide US Stock 4.00 , B Basic Materials 535
. Fixed Income 16.72 . Energy 458
Man Income 4.00
. UK corporate bonds 7.84 Utilities 3.07
Vanguard FTSE Developed Europe ex UK Equity 3.88 Global high yield bonds (GBP 496 Real Estate 542
Index Plus hedged) ‘ ’
Jupiter Asian Income 3.50 . Emerging market debt 3.92
Lower risk Higher risk Cash >04

< > B cash 3.07

Cash equivalent 197

Typically lower rewards Typically higher rewards

©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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Pactive MPS 5
As at 30 June 2025

Portfolio commentary

AJ Bell Pactive MPS 5 benefited from a strong quarter, supported by its well-diversified
equity allocations.

In the UK, equities made a positive contribution in Q2, as global investors increasingly
looked beyond the US. The Man GLG Income Fund outperformed its benchmark, aided by
its overweight to the financial services sector.

European equities also delivered strong returns, with the BlackRock European Dynamic
Fund emerging as the portfolio’s top performer. Its overweight position in industrials proved
beneficial, as rising defence spending across the region lifted investor sentiment and sector
performance.

US equity markets rebounded following the volatility around ‘Liberation Day'. However, for
UK-based investors, the impact was tempered by a weakening US dollar, which eroded
gains when translated back to sterling. Despite continued uncertainty in the US, the Artemis
US Select Fund performed well, recovering the ground lost in Q1.

Further afield, emerging market and broader Asian equities led global equity performance.
In Taiwan and Korea technology leaders such as TSMC and Samsung posted particularly
strong returns.

Overall, AJ Bell Pactive MPS 5 returned 4.95% over the quarter.

Q2 2025 best/worst performers

BlackRock European Dynamic 11.48%

Artemis US Select 10.05%

9.87%

Amundi MSCI Emerging Markets exChina ETF

-1.01% M&G Emerging Markets Bond
-2.82% Dodge & Cox Worldwide US Stock

-3.23% Franklin FTSE China ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 5 4.95 4.56 7.21 29.82 54.66 64.42
IA Flexible Investment 3.79 2.19 5.01 21.45 3498 41.57

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

80%
60%
c o
= 40%
3]
o
©
© 20%
0%
-20%
Jun Jun Jun Jun Jun Jun Jun
2019 2020 2021 2022 2023 2024 2025
—— Pactive MPS5 = |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.

©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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Pactive MPS 5 A Bell
As at 30 June 2025 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 16 ‘ .‘
Inception date 18 Feb 2019 ““
Underlying OCF 0.45%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.60% ‘ ‘
Top 10 holdings .'
Holding Weight (%) B cauity 8899  [JJJ GBPBonds 6250  Sector
SPDR S&P 500 ETF 12.38 North America equity 20.85 Global highyield bonds (GBP ., - . Financial Services 2110
: hedged) ’
Amundi MSCI Emerging Markets ex China ETF 6.97 B uK equity 20.65 _ [ 7echnology 16.65
v d ETSE UK All-Sh Ind 6.64 . Europe ex-UK equity 15.82 International Bonds 37.50 . Industrials 12.56
anguar -Share Index ) :
° ’ Emerging markets ex-China 13.92 . Emerging market debt 37.50 . Consumer Cyclical 10.91
Vanguard FTSE Developed Europe ex UK Equity 6.19 equity :
Index Plus i . Healthcare 8.91
i Japan equity 6.92 . Consumer Defensive 7.38
JPM UK Equity Plus 5.00 China equity 588 c oo 7-11
. : ommunication Services .
Franklin FTSE China ETF 472 . Asia Pacific ex-Japan equity 495 . Bacic Material 53
asic Materials .
BlackRock European Dynamic 4.00 i
urop! y ! . Fixed Incl:omel 7.88 . Energy 4.67
Invesco Emerging Markets ex-China 4.00 . Eelzzaeld?lgh yield bonds (GBP 494 Utilities 589
Man Income 4.00 . Emerging market debt 295 Real Estate 2.29
WS Lightman European 4.00 Cash 3.13
Lower risk Higher risk Il csn 513
Typically lower rewards Typically higher rewards

©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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Pactive MPS 6
As at 30 June 2025

Portfolio commentary

AJ Bell Pactive MPS 6, which emphasises broad geographical equity diversification, was
well-positioned to benefit from strong performance across global equity markets this
quarter.

In the UK, equities made a positive contribution in Q2, as global investors increasingly
looked beyond the US. The Man GLG Income Fund outperformed its benchmark, aided by
its overweight to the financial services sector.

European equities also delivered good returns, with the BlackRock European Dynamic Fund
emerging as the portfolio’'s top performer. Its overweight position in industrials proved
beneficial, as rising defence spending across the region lifted investor sentiment and sector
performance.

US equity markets rebounded following the volatility around 'Liberation Day'. However, for
UK-based investors, the impact was tempered by a weakening US dollar, which eroded
gains when translated back to sterling. Despite continued uncertainty in the US, the Artemis
US Select Fund performed well, recovering the ground lost in Q1.

Further afield, emerging market and broader Asian equities led global equity performance.
Chinese equities reversed previous momentum amid renewed concerns over potential US
tariff increases.

Overall, AJ Bell Pactive MPS 6 returned 5.34% over the quarter.

Q2 2025 best/worst performers

Artemis US Select 10.05%

Amundi MSCI Emerging Markets exChina ETF 9.87%
M&G Japan 3.85%
-2.82% Dodge & Cox Worldwide US Stock

-3.23% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 6 534 5.14 7.09 26.88 55.85 65.64
IA Flexible Investment 3.79 2.19 5.01 21.45 3498 41.57

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

80%
60%
c o
= 40%
3]
o
©
© 20%
0%
-20%
Jun Jun Jun Jun Jun Jun Jun
2019 2020 2021 2022 2023 2024 2025
—— Pactive MPS 6 = |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.

©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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Pactive MPS 6 A]Bell
As at 30 June 2025 » Investcentre

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

Number of holdings 15 ‘l ‘
Inception date 18 Feb 2019 “\ ‘
Underlying OCF 0.45%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.60%

Top 10 holdings

Holding Weight (%)

) -

. Equity 96.80 Market Cap Group Sector

SPDR S&P 500 ETF 9.41 . UK equity 23.59 4715 . Financial Services 21.88
Amundi MSCI Emerging Markets ex China ETF 8.91 Emeﬁtrg'”g markets ex-China 18.40 3314 [ Technology 16.21
cquty 1575 [ ndustriats 1253
Vanguard FTSE UK All-Share Index 8.68 North America equity 15.86 )
. . UK " 1579 3.51 . Consumer Cyclical 11.09
i i urope ex-UK equi .
Franklin FTSE China ETF 6.37 p . quity 0.45 . Healthcare 8.24
Vanguard FTSE Developed Europe ex UK Equity 574 Japan equity 8.92 . Consurmer Defensive 239
Index Plus China equit 7.83 '
. . aury Communication Services 7.02
Invesco Emerging Markets ex-China 5.00 . Asia Pacific ex-Japan equity 6.42 . Socic Moteria c 70
asic Materials .
JPM UK Equity Plus 5.00 Cash 3.20 . Energy 472
Man Income 5.00 . Cash 3.20 Utilities 283
Jupiter Asian Income 4.50 Real Estate 2.38
iShares MSCI Emerging Markets ex-China ETF 4.49
Lower risk Higher risk
Typically lower rewards Typically higher rewards

©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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Responsible MPS 1
As at 30 June 2025

Portfolio commentary

AJ Bell Responsible MPS 1 maintains a significant allocation to cash and equivalents through
money market funds and ultra-short duration bonds. As a result, the portfolio continues to
benefit from the elevated interest rates currently available on cash holdings.

In domestic fixed interest, both gilts and UK corporate bonds delivered positive returns over
the quarter, providing some welcome stability during a period of heightened market
volatility.

While escalating geopolitical tensions introduced concerns around more persistent
inflation, the portfolio remains well-positioned to weather such risks, owing to its exposure
to US inflation-linked bonds, which are fully hedged back to sterling.

Across the broader bond market, global high yield continued its positive trajectory as credit
spreads tightened. However, gains from emerging market government bonds were offset
by the impact of a weaker US dollar on currency translation.

Overall, AJ Bell Responsible MPS 1 returned 2.75% over the quarter.

Q2 2025 best/worst performers

VT AJ Bell Responsible Screened Growth Fund _ 6.00%
iShares MSCI USA SRI ETF _ 542%
L&G ESG GBP Corp Bond ETF _ 9

iShares US TIPS 0-5yr (GBP hedged) 0.81%

-2.90% L&G ESG Emerging Markets Government Bond

-4.60% Invesco US Treasury 1-3 Year ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 _ Since
months months year years inception
Responsible MPS 1 2.75 2.05 3.98 12.42 8.29
IA Mixed Investment 0-35% Shares 2.30 2.84 5.11 12.26 6.32

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

10%
5%
c o
5 0%
9]
o4
I
© -5%
-10%
-15%
Jun Jun Jun Jun Jun
2021 2022 2023 2024 2025
—— Responsible MPS 1 == |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.

©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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Responsible MPS 1
As at 30 June 2025

Portfolio snapshot

Number of holdings

Inception date

Underlying OCF

Annual Investment Management Charge
Indicative Total OCF

Top 10 holdings

Holding Weight (%)

11

01 Mar 2021

0.19%

0.15%

0.34%

L&G ESG GBP Corp Bond ETF 16.00
BlackRock Institutional Sterling Liquidity 13.00
Environmentally Aware

iShares Ultrashort GBP Corporate Bond ESG ETF 10.00
Amundi UK Government Bond 0-5Y ETF 6.00
iShares Core UK Gilts ETF 6.00
iShares US TIPS 0-5yr (GBP hedged) 6.00
L&G ESG Emerging Markets Government Bond 5.75
iShares MSCI USA SRI ETF 4.98
Invesco Global High Yield Corporate Bond ESG 477
Climate Transition UCITS ETF

Xtrackers ESG MSCI USA ETF 4.30
Lower risk Higher risk
2 3 4 5 6

Typically lower rewards

Typically higher rewards

Asset allocation (%)

~

1Y

Fixed income breakdown (%)

.“

» AJBell

Investcentre

Equity breakdown (%)

A\

) -

. Fixed Income 48.00 . GBP Bonds 82.61 Sector
. UK corporate bonds 16.00 . UK corporate bonds 34.78 . Technology 3179
UK government bonds 12.00 . UK government bonds 26.09 . Financial Services 16.07
International government 6.00 International government 13.04 . Consumer Cyclical 11.55
bonds (GBP hedged) bonds (QBP hedged) . Healthcare 10.09
. Emerging market debt 5.75 Global high yield bonds (GBP 870 . Gustrials 501
Global high yield bonds (GBP hedged) S ' '
hedged) International Bonds 17.39 . Communication Services 8.44
Ln;:jnsatlonal government 300 . Emerging market debt 10.87 Cor’l1$umer I?)efenswe 6.24
International government . Basic Materials 2.60
M ouity 26.50 bonds 652 [ Reat Estate 2.45
North America equity 9.28 Utilities 1.62
P uk equity 5.24 Other 015
. Europe ex-UK equity 3.96
. Emerging markets equity 2.74
E::jtr?mg markets ex-China 503
Japan equity 177
I other 150
Cash 25.50
. Cash equivalent 23.00
. Cash 2.50

©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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Responsible MPS 2
As at 30 June 2025

Portfolio commentary

AJ Bell Responsible MPS 2 maintains a significant allocation to cash and equivalents
through money market funds and ultra-short duration bonds. As a result, the portfolio
continued to benefit from the elevated interest rates currently available on cash holdings.

In domestic fixed interest, both gilts and UK corporate bonds delivered positive returns over
the quarter, providing some welcome stability during a period of heightened market
volatility. While escalating geopolitical tensions introduced concerns around more
persistent inflation, the portfolio remains well-positioned to weather such risks, owing to its
exposure to US inflation-linked bonds, which are fully hedged back to sterling.

Across the broader bond market, gains from emerging market government bonds were
offset by the impact of a weaker US dollar on currency translation.

UK equities had a positive Q2 as global investors look for opportunities beyond the US. The
portfolio’s UK allocation was the top performer because of allocations to banks such as
Barclays and Lloyds.

Overall, Responsible MPS 2 was up 3.83% over the quarter.

Q2 2025 best/worst performers

UBS MSCI UK IMI Socially Responsible ETF 6.90%
VT AJ Bell Responsible Screened Growth Fund 6.00%
BlackRock Institutional Sterling Liquidity o
) 1.10%
Environmentally Aware
iShares US TIPS 0-5yr (GBP hedged) 0.81%
-2.90% L&G ESG Emerging Markets Government Bond

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 _ Since
months months year years inception
Responsible MPS 2 3.83 2.29 4.81 15.50 13.02
IA Mixed Investment 20-60% Shares 3.14 3.33 5.78 17.16 13.08

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

15%
10%
c o
= 5%
9]
o
I
ke 0%
-5%
-10%
Jun Jun Jun Jun Jun
2021 2022 2023 2024 2025
—— Responsible MPS 2 == |A 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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Responsible MPS 2
As at 30 June 2025

Portfolio snapshot

Number of holdings

Inception date

Underlying OCF

Annual Investment Management Charge
Indicative Total OCF

Top 10 holdings

Holding

|
0

14

01 Mar 2021

0.22%

0.15%

0.37%

Weight (%)

L&G ESG GBP Corp Bond ETF 13.00
iShares MSCI USA SRI ETF 12.98
iShares Ultrashort GBP Corporate Bond ESG ETF 10.00
UBS MSCI UK IMI Socially Responsible ETF 9.13
BlackRock Institutional Sterling Liquidity 7.00
Environmentally Aware

Amundi MSCI Europe SRI PAB ETF 5.96
L&G ESG Emerging Markets Government Bond 5.75
Xtrackers ESG MSCI Emerging Markets ETF 5.24
Invesco Global High Yield Corporate Bond ESG 477
Climate Transition UCITS ETF

Xtrackers ESG MSCI USA ETF 4.30
Lower risk Higher risk

B ¢ s o

Typically lower rewards

Typically higher rewards

Asset allocation (%)

Fixed income breakdown (%)

» AJBell

Investcentre

Equity breakdown (%)

A\

B cauity 4750 [ eBPBonds 83.87  Sector
North America equity 17.28 . UK corporate bonds 41.94 . Technology 21.50
. UK equity 11.74 . UK government bonds 19.35 . Financial Services 20.76
. Europe ex-UK equity 5.96 Global high yield bonds (GBP 12.90 . Industrials 12.71
Emerging markets equity 5.24 hedged)' Consumer Cyclical 12.11
International government
Japan equity 3.77 bonds (GBP hedged) 9.68 . Healthcare 10.07
E::jsmg markets ex-China 2.03 International Bonds 16.13 . Consumer Defensive 777
) Communication Services 7.67
China equity 075 . Emerging market debt 16.13 . ‘
. Basic Materials 3.08
. Asia Pacific ex-Japan equity 0.75
. Real Estate 2.48
. Fixed Income 33.00 Utilities 160
. UK corporate bonds 13.00 Other 027
UK government bonds 6.00
. Emerging market debt 5.75
Global high yield bonds (GBP 5.5
hedged) )
International government 300
bonds (GBP hedged) ’
Cash 19.50
. Cash equivalent 17.00
. Cash 2.50

©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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Responsible MPS 3
As at 30 June 2025

Portfolio commentary

The portfolio welcomed the much-needed stability provided by UK corporate bonds, as
investors sought to reduce risk in response to renewed tariff threats from the United States
following 'Liberation Day'.

Across the broader bond market, global high yield continued its positive trajectory,

supported by tightening credit spreads. However, gains in emerging market government
bonds were partially offset by currency translation losses due to a weaker US dollar.

UK equities delivered a strong performance over the quarter, with mid-caps benefiting from
a wave of takeover bids. The portfolio’'s UK allocation was the top performer because of
allocations to banks such as Barclays and Lloyds.

European equities also performed well, buoyed by what has been described as a 'wake-up
call’ in the form of rising geopolitical tensions

US equities did recover following ‘Liberation Day’, but UK-based investors experienced
tapered returns due to adverse currency movements driven by dollar weakness.

Overall, AJ Bell Responsible MPS 3 returned 4.38% over the quarter.
Q2 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 9.87%

UBS MSCI UK IMI Socially Responsible ETF

VT AJ Bell Responsible Screened Growth Fund _

iShares US TIPS 0-5yr (GBP hedged) 0.81%
-1.73% UBS MSCI China ESG Universal ETF
-2.90% L&G ESG Emerging Markets Government Bond

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 _ Since
months months year years inception
Responsible MPS 3 4.38 2.36 5.41 17.02 16.35
IA Mixed Investment 40-85% Shares 3.88 2.61 5.48 21.83 20.73

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
=
o
DS

Jun Jun Jun Jun Jun
2021 2022 2023 2024 2025

—— Responsible MPS 3 == |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.

©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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Responsible MPS 3
As at 30 June 2025

Portfolio snapshot

Number of holdings 14
Inception date 01 Mar 2021 .
Underlying OCF 0.24%
Annual Investment Management Charge 0.15% ‘
Indicative Total OCF 0.39%

Top 10 holdings

Asset allocation (%)

Fixed income breakdown (%)

» AJBell

Investcentre

Equity breakdown (%)

W'

Holding Weight (%) . Equity 61.50 . GBP Bonds 80.00 Sector
iShares MSCI USA SRI ETF 17.48 North America equity 21.78 . UK corporate bonds 48.00 . Technology 21.47
L&G ESG GBP Corp Bond ETF 12.00 P uk equity 13.74 Slzbaldk)ngh yield bonds (GBP - ] Financial Services 21.09
. . . Europe ex-UK equity 7.96 cdge . . Industrials 12.61
UBS MSCI UK IMI Socially Responsible ETF 11.13 International government
. Emerging markets equity 5.74 bonds (GBP hedged) 16.00 . Consumer Cyclical 11.96
Amundi MSCI Europe SRI PAB ETF 7.96 )
P Japan equity 5.27 International Bonds 20.00 . Healthcare 9.78
iShares Ultrashort GBP Corporate Bond ESG ETF 6.00 Emerging markets ex-China 453 . Emerging market debt 20.00 . Communication Services 7.71
L&G ESG Emerging Markets Government Bond 5.75 z?’:f“ty ) 175 Consumer Defensive 7.41
ina equity . ) .
; Basic Materials 3.34
Xtrackers ESG MSCI Emerging Markets ETF 5.74 . Asia Pacific ex-Japan equity 075 . ol Ectat s
iShares MSCI Japan SRI ETF 5.7 . [l Real Estate :
. Fixed Income 27.00 Utilities 167
Invesco Global High Yield Corporate Bond ESG 477 ’
) - . . UK corporate bonds 12.00 Oth 051
Climate Transition UCITS ETF . er :
Emerging market debt 5.75
Amundi MSCI Emerging Markets ex China ETF 4.53 Gl bgl hg h vield bonds (GBP
obal high yield bonds
. . . hedged) 225
Lower risk Higher risk .
P International government 2.00
h e bonds (GBP hedged) ’
1 2 4 5 6 Cash 1150
B cash 0.50

Typically lower rewards Typically higher rewards

©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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Responsible MPS 4
As at 30 June 2025

Portfolio commentary

AJ Bell Responsible MPS 4 delivered a solid performance over the quarter, supported by
broad-based strength across both fixed income and equity markets.

Within fixed income, global high yield continued to perform well, underpinned by
narrowing credit spreads. However, returns from emerging market government bonds were
offset by currency translation losses, driven by a weaker US dollar.

UK equities were a notable contributor, with mid-caps buoyed by a wave of takeover
activity. The portfolio's UK allocation was the top performer, with strong contributions from
banks such as Barclays and Lloyds.

European equities also performed well, benefiting from what has been termed a ‘wake-up
call' in response to rising geopolitical tensions.

Investors increasingly looked beyond the US for opportunities. Emerging market and Pacific
ex-Japan equities led the way, with companies like Taiwan's TSMC and Australian banks
posting particularly strong gains.

Overall, Responsible MPS 4 was up 5.16% over the quarter.
Q2 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 9.87%
Amundi MSCI Pacific exJapan SRI PAB

UBS MSCI UK IMI Socially Responsible ETF

BlackRock Institutional Sterling Liquidity o
. 1.10%
Environmentally Aware
-1.73% UBS MSCI China ESG Universal ETF
-2.90% L&G ESG Emerging Markets Government Bond

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 _ Since
months months year years inception
Responsible MPS 4 5.16 2.73 6.35 20.36 20.24
IA Mixed Investment 40-85% Shares 3.88 2.61 5.48 21.83 20.73

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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—— Responsible MPS 4 = |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.

©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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Responsible MPS 4 A]Bell
As at 30 June 2025 » Investcentre

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

Inception date 01 Mar 2021 .

Underlying OCF 0.26%

Annual Investment Management Charge 0.15% ‘

Indicative Total OCF 0.41%

Top 10 holdings

Holding Weight (%) . Equity 78.50

W'

. GBP Bonds 80.00 Sector

iShares MSCI USA SRI ETF 20.98 North America equity 25.28 . UK corporate bonds 53.33 . Financial Services 22.22
UBS MSCI UK IMI Socially Responsible ETF 15.13 B uK equity 1774 Slzbald?'gh yieldbonds (GBP ¢ o [ Technology 20.16
A di MSCI E SRI PAB ETF 996 . Europe ex-UK equity 9.96 edge . Industrials 12.79
mundi urope . .

. Emerging markets equity 7.74 International Bonds 20.00 . Consumer Cyclical 11.78
ke e Ll e Japan equity 6.77 . Emerging market debt 20.00 . Healthcare 9.66
Xtrackers ESG MSCI Emerging Markets ETF 7.74 . Emerging markets ex-China 6.03 . Communication Services 7.45
iShares MSCI Japan SRI ETF 6.77 equity Consumer Defensive 7.28

. Asia Pacific ex-Japan equity 2.75 ) .
Amundi MSCI Emerging Markets ex China ETF 6.03 China equity 525 [ Basic Materials 3.68
Invesco Global High Yield Corporate Bond ESG 477 ) . Real Estate 2.74
Climate Transition UCITS ETF [l Fixed Income 17.00 Utilities 168
Xtrackers ESG MSCI USA ETF 430 Il UK corporate bonds 8.00 Other 055

Global high yield bonds (GBP

L&G ESG Emerging Markets Government Bond 3.75 hedged) 5.25

. Emerging market debt 3.75
Lower risk Higher risk
< D Cash 4.50

Cash 0.50

Typically lower rewards Typically higher rewards
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Responsible MPS 5
As at 30 June 2025

Portfolio commentary
AJ Bell Responsible MPS 5 benefited from a strong quarter, driven by its well-diversified
equity allocations.

UK equities were a notable contributor, with mid-caps buoyed by a wave of takeover
activity. The portfolio's UK allocation was the top performer, with strong contributions from
banks such as Barclays and Lloyds.

European equities also performed well, lifted by what many have described as a ‘'wake-up
call’ triggered by heightened geopolitical tensions.

US equity markets recovered the losses incurred around ‘Liberation Day'. However, the
benefit to UK-based investors was limited, as the weakening US dollar eroded gains when
converted back to sterling.

Investors increasingly looked beyond the US for opportunities. Emerging market and Pacific
ex-Japan equities led the way, with companies like Taiwan's TSMC and Australian banks
posting particularly strong gains.

Overall, AJ Bell Responsible MPS 5 returned 5.45% over the quarter.
Q2 2025 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 9.87%

Amundi MSCI Pacific ex Japan SRI PAB _

UBS MSCI UK IMI Socially Responsible ETF

iShares MSCI Japan SRI ETF 2.08%
-1.73% UBS MSCI China ESG Universal ETF
-2.90% L&G ESG Emerging Markets Government Bond

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 _ Since
months months year years inception
Responsible MPS 5 5.45 3.61 7.63 2311 24.79
IA Flexible Investment 3.79 2.19 5.01 21.45 20.46

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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—— Responsible MPS 5 = |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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Responsible MPS 5 )) AJBell
As 3t 30 June 2025 Jlnvestcentre
Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

\\|

Number of holdings 11
Inception date 01 Mar 2021
Underlying OCF 0.27%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.42%

Top 10 holdings

Holding Weight (%) . Equity 89.50

[

. GBP Bonds 66.67 Sector

UBS MSCI UK IMI Socially Responsible ETF 18.13 North America equity 21.28 Global highyield bonds (GBP . . Financial Services 23.16
) hedged) ’
iShares MSCI USA SRI ETF 16.98 B uK equity 20.74 [l 7echnology 18.29
. Europe ex-UK equity 15.96 International Bonds 33.33 . Industrials 13.51
Amundi MSCI Europe SRI PAB ETF 15.96 . £ - ket debt 3333

} . Emerging markets equity 10.74 merging market de : . Consumer Cyclical 11.70

Xtrackers ESG MSCI Emerging Markets ETF 10.74 . Emerging markets ex-China 603 . Healthcare 068

Amundi MSCI Emerging Markets ex China ETF 8.03 equity . Consumer Defensive 7.39
Japan equit 7.27

iShares MSCI Japan SRI ETF 7.27 P uy Communication Services 7.28

) ) China equity 2.75 ) .

Invesco Global High Yield Corporate Bond ESG 477 . Basic Materials 3.96

Climate Transition UCITS ETF ' [l s Pacific ex-Japan equity 275 I rea Estate 565

Xtrackers ESG MSCI USA ETF 430 [l Fixed Income 8.00 Utilities 176

UBS MSCI China ESG Universal ETF 275 Sé‘(’j:aeld?'gh yield bonds (GBP 5.25 Other 063
L&G ESG Emerging Markets Government Bond 2.75 . Emerging market debt 275
Lower risk Higher risk Cash 2:50

< > B cash 250

L 2 s 4 s

Typically lower rewards Typically higher rewards
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Responsible MPS 6
As at 30 June 2025

Portfolio commentary

AJ Bell Responsible MPS 6, which emphasises broad geographical equity diversification, was
well-positioned to benefit from strong performance across global equity markets this
quarter.

In the UK, equities made a meaningful contribution, with the mid-cap companies being
lifted by a spate of takeover bids - for example, DoorDash's approach for Deliveroo. The
portfolio’s UK allocation was the top performer, driven by banks such as Barclays and
Lloyds.

European equities also delivered positive returns, buoyed by what has been described as a
‘wake-up call’ amid rising geopolitical tensions.

US equities managed to recover the losses sustained around 'Liberation Day'. However,
returns for UK investors were muted due to the depreciation of the US dollar, which
reduced gains when converted back to sterling.

Investors increasingly looked beyond the US for opportunities. Emerging market and Pacific
ex-Japan equities led the way, with companies like Taiwan's TSMC and Australian banks

posting particularly strong gains. Chinese equities reversed previous momentum amid
renewed concerns over potential US tariff increases.

Overall, AJ Bell Responsible MPS 6 returned 5.73% over the quarter.
Q2 2025 best/worst performers

Amundi MSCI Emerging Markets ex China ETF 9.87%

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

Amundi MSCI Europe SRIPABETF 4.75%
iShares MSCI Japan SRI ETF 2.08%
-1.73% UBS MSCI China ESG Universal ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 _ Since
months months year years inception
Responsible MPS 6 5.73 4.43 8.39 18.87 17.80
IA Flexible Investment 3.79 2.19 5.01 21.45 20.46

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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—— Responsible MPS 6 = |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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Responsible MPS 6 )) A]Bell
As at 30 June 2025 JInvestcentre
Portfolio snapshot Asset allocation (%) Equity breakdown (%) Equity breakdown (%)

U\

Number of holdings 9
Inception date 01 Mar 2021
Underlying OCF 0.27%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.42%

Top 10 holdings

[

Holding Weight (%) . Equity 95.50 Market Cap Group Sector

UBS MSCI UK IMI Socially Responsible ETF 20.63 . UK equity 23.24 38.95 . Financial Services 24.46

Amundi MSCI Europe SRI PAB ETF 1546 North America equity 15.78 4066 [ Technology 17.04
, B curope ex-UK equity 15.46 1793 [ industriats 13.40

Xtrackers ESG MSCI Emerging Markets ETF 14.74

. . Emerging markets equity 14.74 1.83 . Consumer Cyclical 12.05

iShares MSCI USA SRI ETF 11.48 Emerging markets ex-China 1053 063 . Healthcare 9.24

Amundi MSCI Emerging Markets ex China ETF 10.53 equity . Consumer Defensive 733

Japan equit 8.27
iShares MSCI Japan SRI ETF 8.27 ChF') q ' Y - Communication Services 7.17
ina equity . ) .
Xtrackers ESG MSCI USA ETF 430 Bl i pacit . [ Basic Materials 4.08
sia Pacific ex-Japan equity 3.75 Real Estat 572

UBS MSCI China ESG Universal ETF 375 Il Fixed incom 200 [l "o Estate '

- — ed’ncome : Utilities 1.76
Amundi MSCI Pacific ex Japan SRI PAB S5 Sézbzldr)ngh yield bonds (GBP 125 Other 074
Amundi MSCI UK IMI SRI PAB ETF 2.61 . e 9 ) ket debt 075

merging market de .
Lower risk Higher risk Cash 2.50

N > B cash 2.50

1 2 3 4 5 n

Typically lower rewards Typically higher rewards
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