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As at 30/09/26

Passive MPS 1

AlBell.

Portfolio commentary

Fixed income was the dominant theme in Q3. Persistent
inflation concerns, higher energy prices and tighter
monetary policy expectations pushed sovereign yields
higher, with the Federal Reserve and European Central
Bank signalling a more restrictive stance and the Bank of
England maintaining elevated policy rates. Global and UK
corporate bonds detracted as rising government yields
outweighed coupon income, though comparatively
resilient credit fundamentals limited the impact from
spread widening. Emerging market hard currency debt
was the weakest fixed income allocation, as higher US
Treasury yields weighed on longer duration holdings.
Global high yield and European government bonds also
declined.

Short duration positioning provided meaningful
protection in this environment. The ultrashort bond
allocation generated a positive return, while short-dated
UK gilts and US Treasuries experienced only modest
declines. US TIPS proved relatively resilient, with
inflation-linked accrual helping to moderate the impact
of rising real yields, though higher real yields still left the
allocation modestly negative. UK index-linked gilts
produced a small positive return. Taken together, the
portfolio's shorter maturity profile mitigated the impact
of the broader fixed income sell-off.

Within equities, performance was more encouraging.
Broad US and UK equities advanced, and healthcare
contributed positively. Utilities were a drag on
performance, falling significantly as higher yields
increased financing costs and reduced the relative
appeal of dividend income.

Overall, Al Bell Passive MPS 1returned -1.2% over Q3.

©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
isno guarantee of future results.

Q3 2026 best/worst performers
Xtrackers MSCI US Health Care ETF
SPDR S&P 500 ETF 216%
Amundi UKEquity All Cap ETF 213%

iShares ESG Overseas Corporate Bond Index

State Street Emerging Markets Hard Currency GovemmentBo...

-1259% iShares S&P 500 Utilities Sector ETF

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Passive MPS 1 -1.20% 3.43% 6.21% 22.60% 18.70% 41.95%
IA Mixed Investment 0-35% Shares -0.88% 354% 4.84% 2227% 11.30% 29.85%
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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income generated by investments is not guaranteed and may fluctuate. You may receive back less than the amount that you

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the
invested.
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Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 18 'l
Inception date 18 Aug 2016 ‘\_ " ’

Underlying OCF 0.11% " ' '

Annual Investment Management Charge 0.12%* .
Indicative Total OCF 0.23%
Top 10 holdings Yo’ \ ) -
Holding Weight
. 9, 0,
iShares US TIPS 0-5yr 13.00% Fixed Income 66.00% GBP Bonds 91.07% Sector
iShares ESG Overseas Corporate Bond Index 10.00% . goB:zle%m;eC:?ment bonds 23.00% . (GGIEEEZO\;eOrI;mem bonds 4107% . Technology 21.08%
Invesco GBP Corporate Bond ETF 8.00% ° o ‘ Financial Services 1591%
‘ @ UK government bonds 12.00% @ UK government bonds 21.43% @ Healthcare 15.63%
. . (]
iShares £ Ultrashort Bond ETF 7.00% Global corporate bonds UK corporate bonds 9
10.00% P 14.29% @ Uutiities 1055%
SPDR S&P 500 ETF 7.00% (GBP hedged) @ Clobal highyieldbonds (GBP .. ® ndustrial 10.03%
.93% ndustrials !
Amundi UK Equity All Cap ETE g @ Ukcorporstebonds 8.00% hedged) . )
@ Etmerging market debt 5.00% @ UKindex-linked gilts 5.36% @ Consumer Cyclical 6.03%
Amundi UK Government Bond 0-5Y ETF 6.00% . . i
@ Global high yield bonds (GBP o @ Consumer Defensive 5.88%
iShares Core UK Gilts ETF 6.00% hedged) 5.00% International Bonds 893% @ Energy 487%
Invesco Global High Yield Corporate Bond ESG Climate 1) UK index-linked gilts 3.00% icati i
e e 5.00% o 9 0 @ Emerging market debt 8.93% @ Communication Services 4.32%
Invesco US Treasury 1-3 Year ETF 5.00% Equity 26.00% @ Basic Materials 1
@ RealEstate 155%
@ North America equity 13.00%
@ UKequity 6.00%
Lower risk Higher risk @ Emerging markets ex-China
. 4.00%
equity
- 2 3 4 5 6 @ Eturope ex-UK equity 3.00%
Typically lower rewards Typically higher rewards Cash 8.00%
@ Cash 1.00%
@ Cashequivalent 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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As at 30/09/26

Passive MPS 2

AlBell.

Portfolio commentary

Fixed income came under broad pressure in Q3 as
persistent inflation concerns and tighter monetary policy
expectations pushed government bond yields higher
across developed markets. Global and UK corporate
bonds detracted as rising sovereign yields outweighed
coupon income, while emerging market hard currency
debt was the weakest allocation, particularly sensitive to
therise in US Treasury yields. Global high yield and
European government bonds also declined, though the
superior income available from high yield provided a
degree of protection against the capital losses
experienced elsewhere in fixed income.

Short duration positioning proved more resilient. The
ultrashort bond allocation delivered a positive return,
while short-dated UK gilts and US Treasuries declined
only modestly. Short-dated US TIPS also held up
comparatively well, with lower duration and
inflation-linked accrual helping to moderate the effect of
rising real yields.

Equities partly offset the fixed income weakness. Broad
US and UK equities advanced, while Japan was a strong
contributor, benefiting from resilient earnings and
continued demand for Al- and semiconductor-related
shares. Healthcare also contributed positively. On the
other side, utilities declined notably as higher yields
reduced their relative income appeal, while Europe
ex-UK, Emerging Markets ex-China and equal-weighted
US equities also detracted.

Overall, A) Bell Passive MPS 2 returned -0.5% over Q3.

©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
isno guarantee of future results.

Q3 2026 best/worst performers
Amundi Prime Japan ETF
Xtrackers MSCIUS Health Care ETF
SPDR S&P 500 ETF 216%
iShares ESG Overseas Corporate Bond Index
State Street Emerging Markets Hard Currency GovemmentBo...

-1259% iShares S&P 500 Utilities Sector ETF

Performance
R Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Passive MPS 2 -0.48% 5.85% 9.36% 31.75% 29.65% 66.16%
IA Mixed Investment 20-60% Shares -0.12% 6.39% 8.22% 30.30% 21.28% 51.61%

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

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the
invested.
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Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 20 'l
Inception date 18 Aug 2016 “- ’ "
Underlying OCF 0.11% ‘ ‘

Annual Investment Management Charge 0.12%* . ' '

Indicative Total OCF 0.23% ' ‘

Top 10 holdings ‘\“" \v \\ /

Holding Weight
o o 0
Amundi UK Equity All Cap ETF 12.00% Equity 48.00% GBP Bonds 8750% Sector
SPDR S&P 500 ETF 12.00% @ North America equity 20.00% @ Global government bonds 40.00% @ Technology 20.12%
. BPh . . . .
iShares US TIPS 0-5yr 10.00% @ UKequity 12.00% ° EJGK corii?;:)bonds 20,00 @ Frinancial Services 17.22%
. . . 0
Invesco GBP Corporate Bond ETF 8.00% o Eme'rglng markets ex-China 5.00% ighyi @ Healthcare 1260%
equity . Global high yield bonds (GBP 12.50% Industrial .
. ndustrials
iShares ESG Overseas Corporate Bond Index 7.00% @ Gturope ex-UK equity 2.00% hedged) 0 (] 1.66%
. @ UK government bonds 10.00% @ Consumer Cyclical 7.89%
Amundi MSCI Emerging Markets ex China ETF 5.00% . Japan equity 4.00% ) e
ighYi i ) ) @ UKindex-linked gilts 5.00% @ utilities 7.10%
Invesco Global High Yield Corporate Bond ESG Climate 500% @ Chinaequity 3.00% .
Transition UCITS ETF : : ' @ Consumer Defensive 6.31%
State Street Emerging Markets Hard Currency Government & 09 Fixed Income 4700% International Bonds 1250% @ Communication Services 5.77%
Bond Index
. Energy 5.08%
Amundi Prime Japan ETF 2.00% ® Global government bonds 16.00% @ Emerging market debt 12.50% : acic Materials . 460/0
' (GBP hedged) ’ 46%
- 0,
Amundi UK Government Bond 0-5Y ETF 4.00% . UK corporate bonds 8.00% @ Real Estate 1.80%
. Global corporate bonds 0
(GBP hedged) 7.00%
Lower risk Higher risk @ Emerging market debt 5.00%
. Global high yield bonds (GBP 5.00%
. 0
1 3 4 5 6 hedigec)
@ UK government bonds 4.00%
Typically lower rewards Typically higher rewards . UK index-linked gilts 200%
Cash 5.00%

©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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Portfolio commentary

Equities provided the main support in Q3, with several
allocations delivering strong positive returns against a
challenging backdrop for fixed income. Japan was a
standout contributor, with the allocation returning over
6%, supported by resilient earnings and continued
demand for Al- and semiconductor-related shares. The
S&P 500 advanced, while the energy position was the
strongest performer across the portfolio, rising as
constrained Middle Eastern supply and falling
inventories lifted oil prices sharply. UK equities were
positive, with the FTSE 250 materially outpacing the FTSE
100 as mid-cap stocks recovered strongly. Healthcare
also advanced. Against this, US utilities was the sharpest
equity detractor, falling sharply as higher yields
weighed on rate-sensitive companies. Europe ex-UK and
Emerging Markets ex-China both declined, while China
edged higher over the quarter, though it continues to
lag year to date amid subdued domestic demand.

Fixed income detracted broadly as inflation concerns
and tighter policy expectations pushed government
bond yields higher. Emerging market debt was the
largest fixed income drag, with both hard currency
holdings falling materially as US Treasury yields rose. UK
and global corporate bonds also declined. Short-dated
US TIPS proved more resilient, and the ultrashort bond
allocation held up well, providing a degree of stability
within the fixed income portion.

Overall, Al Bell Passive MPS 3 returned 0.3% over Q3.

©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
isno guarantee of future results.

Q3 2026 best/worst performers
iShares S&P 500 Energy Sector ETF
Vanguard FTSE 250 ETF
Amundi Prime Japan ETF

-12.59%

As at 30/09/26

Passive MPS 3

16.97%
T44%
614%
Vanguard USD Emerging Markets Government Bond ETF
State Street Emerging Markets Hard Currency GovemmentBo...

iShares S&P 500 Utilities Sector ETF

Performance
R Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Passive MPS 3 0.28% 7.78% 12.59% 39.08% 42.87% 95.88%
IA Mixed Investment 40-85% Shares 0.76% 10.35% 12.05% 39.39% 31.68% 85.19%

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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O

invested.

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
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Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 22 'l
Inception date 18 Aug 2016 “" , "
Underlying OCF 0.11% '
Annual Investment Management Charge 0.12%* . ' '
Indicative Total OCF 0.23% l ‘ ‘
Top 10 holdings ’.-' \/ \. /
Holding Weight
SPDR S&P 500 ETF 15.50% Equity 62.00% GBP Bonds 83.87% Sector
iShares Core FTSE 100 ETF 12.00% @ North America equity 25.00% @ Globalgovernmentbonds ... @ Technology 20.80%
iShares US TIPS 0-5yr 8.00% @ UKequity 14.00% ° E}GI:PbZIe rﬁg: 3i)e| d bonds (GBP @ Financial Services 16.92%
) o 0 .
Amundi MSCI Emerging Markets ex China ETF 7.00% ® Eer;ﬁirt%mg markets ex-China 7.00% hedged) 22:58% @ Industrials 11.79%
Health 9
Amundi Prime Japan ETF 6.00% @ turope ex-UK equity 6.00% @ UK corporate bonds 19.35% @ Healthcare . 1.10%
, @ UKindex-linked gilts 9.68% @ Consumer Cyclical 792%
Invesco GBP Corporate Bond ETF 6.00% @ Japan equity 6.00%
) ) ) @ UKgovernment bonds 6.45% @ cnergy 7.82%
Vanguard FTSE Developed Europe ex UK Equity Index Plus 6.00% ‘ China equity 4.00% . Utilities 5.93%
R (]
Invesco Global High Yield Corporate Bond ESG Climate 5.00% International Bonds 0 I )
Transition UCITS ETE ° Fixed Income 35.00% 16.13% @ Communication Services 590%
Franklin FTSE China ETF 4.00% @ Emerging market debt 16.13% @ Consumer Defensive 5.71%
jj  ©® Glovalgovemmentbonds g, @ Basic Materials 4.33%
iShares ESG Overseas Corporate Bond Index 4.00% (GBP hedged) '
@ Gilobal high yield bonds (GBP 700% @ RealEstate 178%
hedged) el
@ UK corporate bonds 6.00%
Lower risk Higher risk @ Emerging market debt 5.00%
Global corporate bonds
1 2 n 4 5 6 ® (GBP hedged) 4.00%
Kindex-linked gilt 9
Typically lower rewards Typically higher rewards . UKindex-linked gilts 3.00%
@ UK government bonds 2.00%
Cash 3.00%

©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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Portfolio commentary

Equities provided the main supportin Q3. Broad US
equities advanced as resilient corporate earnings and
continued investment in Al infrastructure outweighed
concerns around higher interest rates. Japan was
another strong contributor, benefiting from robust
earnings growth and continued demand for Al and
semiconductor-related shares. Energy was the standout
performer, rising sharply as renewed Middle Eastern
supply concerns pushed oil prices higher. healthcare
and Asia Pacific ex-Japan also added to returns.

UK equities finished higher, with mid-cap companies
materially outpacing their large-cap counterparts as
previously oversold stocks recovered, and takeover
activity supported the market. China also advanced
modestly, while Emerging Markets ex-China and Europe
ex-UK both declined. Utilities was the largest equity
detractor, falling sharply as rising yields increased
financing costs and reduced the relative appeal of
dividend income.

Fixed income detracted as persistent inflation, policy
uncertainty and higher borrowing requirements pushed
sovereign yields higher across developed markets.
Emerging market debt was the principal source of
weakness within fixed income, while UK corporate
bonds and high yield also declined. Short-dated US TIPS
were comparatively resilient owing to their lower
interest rate sensitivity.

Overall, A) Bell Passive MPS 4 returned 0.8% over Q3.

©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
isno guarantee of future results.

Q3 2026 best/worst performers
iShares S&P 500 Energy Sector ETF
Vanguard FTSE 250 ETF
Amundi Prime Japan ETF

-12.59%

As at 30/09/26

Passive MPS 4

16.97%
T44%
614%

Vanguard USD Emerging Markets Government Bond ETF

State Street Emerging Markets Hard Currency GovemmentBo...

iShares S&P 500 Utilities Sector ETF

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Passive MPS 4 0.80% 9.89% 15.49% 47.44% 53.77% 121.26%
IA Mixed Investment 40-85% Shares 0.76% 10.35% 12.05% 39.39% 31.68% 85.19%
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 MPS4 = |A Mixed Investment 40-85% Shares

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

Number of holdings 20 ‘l
Inception date 18 Aug 2016 “‘“ '
Underlying OCF 0.11% ' '

Annual Investment Management Charge 0.12%* [ '
Indicative Total OCF 0.23% \ ‘
Top 10 holdings -/ d \. ’

"

Holding Weight
SPDR S&P 500 ETF 19.00% Equity 79.00% GBP Bonds 78.95% Sector
iShares Core FTSE 100 ETF 16.00% @ North America equity 30.00% o Sk;balg;gh yield bonds (GBP 36.84% @ Technology 20.30%
: edge - ) .
Amundi MSCI Emerging Markets ex China ETF 9.00% @ UKequity 18.00% Y Glok?al government bonds @ Financial Services 18.36%
. i o .
AmundiPrime lapan ETF 700% . Eer;tj;tgillng markets ex-China 9.00% (GBP hedged) 21.05% . Industrials 11.75%
Healthcare 9
Vanguard FTSE Developed Europe ex UK Equity Index Plus 7.00% . Europe ex-UK equity 700% . UK corporate bonds 21.05% ‘ 10.50%
. . : @ Consumer Cyclical 7.92%
Franklin FTSE China ETF 5.00% @ Japan equity 7.00% International Bonds 21.05% @ tnergy 720%
Invesco Global High Yield Corporate Bond ESG Climate 500% @ Chinaequity 5.00% . )
Transition UCITS ETF @ Etmerging market debt 21.05% @ Consumer Defensive 583%
‘ Asia Pacific ex-Japan equity 3.00% ' L . o
Invesco GBP Corporate Bond ETF 4.00% @ Communication Services 5.78%
iShares S&P 500 Equal Weight ETF 4.00% Fixed Income 19.00% @ utilities 537%
. . o
e s U s NN @ Global high yield bonds (GBP @ Basic Materials 4.93%
hedged) 7.00% @ Real Estate 197%
@ Etmerging market debt 4.00%
Global government bonds
Lower risk Higher risk o (GBP hegdge d) 4.00%
UK corporate bonds 4.00%
0,
Typically lower rewards Typically higher rewards Cash 200%
@ Cashequivalent 1.00%
@ Cosh 100%

©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

AlBell.

Portfolio commentary

The portfolio's diversified equity allocation supported
performance in Q3, with several positions delivering
strong returns against a challenging backdrop for fixed
income. Broad US equities advanced as resilient
corporate earnings and continued Al infrastructure
investment supported the market, while UK equities also
finished higher. Japan was a strong contributor,
benefiting from robust earnings and continued demand
for Al- and semiconductor-related shares. US Energy was
the standout allocation, rising sharply as renewed
Middle Eastern supply concerns drove oil prices higher.
Healthcare and Asia Pacific ex-Japan also contributed
positively, and the FTSE 250 materially outpaced the FTSE
100 as mid-cap stocks recovered strongly.

Elsewhere in the portfolio, Emerging Markets ex-China
declined, while Europe ex-UK also fell as investors
guestioned the region's earnings momentum against a
backdrop of higher interest rates. Equal-weighted US
equities also declined as market leadership remained
concentrated among the selected names. China
advanced modestly, howeverit s still lagging year to
date.

Fixed income was a headwind. Rising sovereign yields
weighed on emerging market government debt and
global high yield, though the superior income available
from high yield bonds and resilient corporate
fundamentals provided some cushion against the
broader bond market weakness.

Overall, Al Bell Passive MPS 5 returned 1.2% over Q3.

©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
isno guarantee of future results.

Q3 2026 best/worst performers
iShares S&P 500 Energy Sector ETF
Vanguard FTSE 250 ETF
Amundi Prime Japan ETF

As at 30/09/26

Passive MPS 5

16.97%
T44%
614%
Invesco Global High Yield Corporate Bond ESG ClimateTransiti ..

Vanguard FTSE Developed Europe ex UK Equity Index Plus

Vanguard USD Emerging Markets Government Bond ETF

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Passive MPS 5 1.22% 1217% 19.21% 5710% 69.33% 152.79%
IA Flexible Investment 0.86% 10.65% 1251% 40.35% 32.99% 92.43%
The above table displays the total return of the fund on a cumulative basis. This is taken from the most recent month end.
200%
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——— Passive MPS5 = |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.

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

Number of holdings 14 ‘l
ot ”

Inception date 18 Aug 2016

Underlying OCF 0.1% ' '

Annual Investment Management Charge 0.12%* .
Indicative Total OCF 0.23% l

Top 10 holdings \
J g \ \ ’

Holding Weight
. 0 0,
iShares Core FTSE 100 ETF 19.00% Equity 91.00% GBP Bonds 62:50% sector
SPDR S&P 500 ETE 18.00% North America equity 30.00% @ Globalhighyield bonds (GBP 62.50% @ Technology 20.87%
. hedged) : X . .
Amundi MSCI Emerging Markets ex China ETF 15.00% UK equity 21.00% ° @ Financial Services 18.87%
Vanguard FTSE Developed Europe ex UK Equity IndexPlus ~ 10.00% Eme'rglng markets ex-China 15.00% International Bonds 37.50% @ Healthcare %
.. i equity @ Industrials 1.61%
Amundi Prime Japan ETF 6.00% Europe ex-UK equity 10.00% @ Emerging market debt 37.50%
. . ©® ctnergy 8.19%
Franklin FTSE China ETF 6.00% China equity 6.00% :
e ' @ Consumer Cyclical 7.61%
Invesco Global High Yield Corporate Bond ESG Climate 500% Japan equity 6.00% .
Transition UCITS ETF : ) @ Consumer Defensive 5.85%
Asia Pacific ex-Japan equity 3.00% L . o
Xtrackers MSCI US Health Care ETF 3.50% @ Communication Services 539%
iShares S&P 500 Energy Sector ETF 3.00% Fixed Income 8.00% @ basic Materials 516%
L )
iShares S&P 500 Equal Weight ETF 3.00% Global high yield bonds (GBP ‘ Utilities 2.90%
hedged) 5.00% @ Real Estate 1.83%
Emerging market debt 3.00%
Lower risk Higher risk Cash 1.00%
1 2 3 4 n 6 @ Cash 1.00%

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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As at 30/09/26

Passive MPS 6

AlBell.

Portfolio commentary

Equities delivered a mixed but broadly positive set of
returns in Q3. Broad US equities advanced as resilient
economic activity, strong corporate earnings and
continued investment in Al infrastructure supported the
market. UK equities contributed positively, with mid-cap
companies materially outpacing their large-cap
counterparts as previously oversold stocks recovered
and takeover activity lent further support.

Japan was a strong contributor, benefiting from robust
earnings growth, rising share buybacks and continued
corporate governance reform. Energy was the standout
allocation, rising sharply as renewed Middle Eastern
supply concerns pushed oil prices higher. Healthcare
and Asia Pacific ex-Japan also provided positive
contributions.

By contrast, Emerging Markets ex-China declined amid
considerable regional and sector dispersion, and
Europe ex-UK also detracted as investors questioned
the region's earnings momentum against a backdrop of
higher interest rates. China advanced modestly, while
equal-weighted US equities lagged as market
leadership remained concentrated among the largest
companies.

With no fixed income allocation, the portfolio's returns
were entirely driven by well diversified allocation across
equity markets.

Overall, A) Bell Passive MPS 6 returned 1.4% over Q3.

©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
isno guarantee of future results.

Q3 2026 best/worst performers
iShares S&P 500 Energy Sector ETF
Vanguard FTSE 250 ETF T44%
Amundi Prime Japan ETF 614%
iShares S&P 500 Equal Weight ETF
Xtrackers S&P Europe ex-UKETF

Vanguard FTSE Developed Europe ex UK Equity Index Plus

Performance

Since
inception
Passive MPS 6 140% 13.54% 21.30% 58.37% 66.95% 126.55%
IA Flexible Investment 0.86% 10.65% 1251% 40.35% 32.99% 70.75%

Cumulative 3 months 6 months lyear 3years 5years

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 MPS6 = |A Flexible Investment

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

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the
invested.
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Portfolio snapshot Asset allocation (%) Equity breakdown (%) Equity breakdown (%)

Number of holdings 13

! " ol
Inception date 19 Feb 2018 " '
Underlying OCF 0.10% ' '

Annual Investment Management Charge 0.12%* I

\

Indicative Total OCF 0.22%

Top 10 holdings \
Holding Weight
i 0,
Amundi MSCI Emerging Markets ex China ETF 20.00% Equity 99.00% Market Cap Group Sector
iShares Core FTSE100 ETF LI @ UKeaquity 24.00% @ Giant 47.78% @ Technology 2107%
SPDR S&P 500 ETF 14.00% @ North America equity 23.00% ® large 33.00% @ Financial Services 19.59%
Vanguard FTSE Developed Europe ex UK Equity Index Plus 9.00% o Eer;ﬁirt%mg markets ex-China 20.00% @ vid 16.12% @ Industrials 12.28%
Small 9 Healthcare 9
Amundi Prime Japan ETF 8.00% @ ‘turope ex-UK equity 13.00% : y 2.95% : : . 9.99%
’ icro 0.15% onsumer Cyclica 7.91%
Franklin FTSE China ETF 8.00% @ Chinaequity 8.00% ’ )
- @ ctnergy 7.75%
0, i 0,
Vanguard FTSE 250 ETF 5.00% @ !apanequity 8.00% @ Consumer Defensive 572%
. ——— . 5
Xtrackers S&P Europe ex-UK ETF 4.00% @ Asia Pacific ex-lapan equity 3.00% @ Communication Services 550%
iShares S&P 500 Energy Sector ETF 3.00% Cash 100% @ Basic Materials 5.45%
Vanguard Pacific ex-Japan Stock Index 3.00% @ utilities 2.83%
0,
@ Cash 100% @ Real Estate 1.90%
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.
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AlBell.

Portfolio commentary

Q3 proved a quarter of meaningful divergence within
the portfolio due torising yields.

The most significant detractor was the Invesco S&P 500
High Dividend Low Vol ETF, which fell against a positive
US equity market due to its overweight to utilities and
other interest rate sensitive sectors - the very
characteristics that drove its outperformance in Ql
became a material headwind as sovereign yields rose
sharply. By contrast, the Fidelity US Quality Income ETF
holds companies with durable earnings and strong
balance sheets proving far more resilient in a rising yield
environment. The contrast between the two US
allocations was the defining story of the quarter and
illustrates the benefit of income style diversification
within the portfolio.

Elsewhere within equities, Japan was a strong
contributor benefiting from robust earnings growth,
while the Fidelity Emerging Markets Quality Income ETF
delivered an encouraging 1.70%, outperforming its
benchmark as quality characteristics within Emerging
Markets provided shelter from the broader EM
weakness. Both European income allocations
outperformed the benchmark considerably, the quality
dividend tilt proving advantageous as European equities
came under pressure. China advanced modestly, while
Emerging Markets ex-China weighed on returns.

Within fixed income, the picture was broadly negative.
Emerging market hard currency debt and corporate
bonds detracted as rising yields outweighed coupon
income. Short-dated US TIPS and UK index-linked gilts
were the exceptions, proving relatively resilient, while
the ultrashort bond allocation delivered a positive return
and provided stability through the quarter.

Overall, Al Bell Passive Income MPS 1returned -0.5% over
Q3.

©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
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Q3 2026 best/worst performers

As at 30/09/26
Passive Income MPS 1

Amundi Prime Japan ETF
213%
2.02%

Fidelity US Quality Income ETF
Franklin FTSE China ETF

iShares ESG Overseas Corporate Bond Index

Vanguard USD Emerging Markets Government Bond ETF
Invesco S&P 500 High Dividend Low Volatility ETF

Performance
R Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Passive Income MPS 1 -0.46% 5.90% 10.90% 34.55% 39.12% 70.36%
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 MPS1

invested.

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
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AJ B II As at 30/09/26
e * Passive Income MPS 1

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

Number of holdings 18 ‘-
Inception date 19 Feb 2018 ““ , \
Underlying OCF 0.19% '
Annual Investment Management Charge 0.12%* . '
Indicative Total OCF 0.31% ‘ ‘ I
“0 \ .

- ) 4

am

Top 10 holdings
Holding Weight
i 0, 0,
Invesco S&P 500 High Dividend Low Volatility ETF 15.00% Equity 62.00% GBP Bonds 8387% Sector
iShares Core FTSE 100 ETF 13.50% @ North America equity 2550% o Global government bonds 25.81% @ Financial Services 19.14%
. BPh ’
Fidelity US Quality Income ETF 10.50% @ UKequity 13.50% Y EEGlobafr::ils:si)eld bonds (GBP @ Technology 16.64%
. 0, 1
iShares US TIPS 0-5yr 800% @ curope ex-UK equity 6.00% hedged) 22.58% @ Consumer Defensive 9.76%
Amundi Prime Japan ETF 6.00% @ lapan equity 6.00% @ UK corporate bonds 19.35% @ 'ndustrials 9.49%
Invesco GBP Corporate Bond ETF g O Emerdingmarketsequity 5.00% @ UKindex-linked gilts 9.68% @ Healthcare 8.02%
- @ chinaequity 3.00% @ UK government bonds 6.45% @ ctnergy 7.31%
Fidelity Emerging Markets Quality Income ETF 5.00% . . - .
lobal Hioh Yield q I @ Emerging markets ex-China 3.00% @ Communication Services 7.20%
Invesco Global High Yield Corporate Bond ESG Climate i VU7 :
e oS ETgF P 5.00% equity International Bonds 16.13% @ Consumer Cyclical 6.56%
Vanguard USD Emerging Markets Government Bond ETF 5.00% Fixed Income 35.00% @ Etmerging market debt 16.13% @ RealEstate 6.05%
- o
iShares ESG Overseas Corporate Bond Index 4.00% @ Global government bonds o UtlI!tles ‘ 5.66%
(GBP hedged) 8.00% @ Basic Materials 4.15%
Global high yield bonds (GBP
. any ¢ 7.00%
hedged)
Lower risk Higher risk ‘ UK corporate bonds 6.00%
1 2 4 5 6 @ tmerging market debt 5.00%
. Global corporate bonds
(GBP hedged) 4.00%
Typically lower rewards Typically higher rewards 9
@ UKindex-linked gilts 3.00%
@ UKgovernmentbonds 2.00%
Cash 3.00%

©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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Portfolio commentary

Q3 produced a tale of two income strategies, with the
portfolio's positioning delivering sharply divergent
outcomes depending on geography and sector
composition.

The contrast within US equities was the most striking. The
Invesco S&P 500 High Dividend Low Volatility ETF fell
against a broadly positive US equity market, its structural
concentration in utilities and other rate-sensitive sectors
proving a significant headwind as sovereign yields rose
sharply. The Fidelity US Quality Income ETF, by contrast,
was positive with its focus on companies with strong
balance sheets, growing dividends and diversified
sector exposure making it considerably less sensitive to
theriseinyields.

The most surprising outperformer was the Invesco FTSE
Emerging Markets High Dividend Low Volatility ETF,
which delivered an impressive 7.06%. Unlike its US
equivalent, this fund's high dividend exposure is driven
predominantly by energy, financials and materials, rather
than utilities and real estate sectors, that benefited
directly from rising oil prices and the higher rate
environment in Q3. Japan and Asia Pacific ex-Japan both
added positively. European income allocations
outperformed the broader European index
considerably, their quality dividend tilts providing
shelter from regional weakness.

Within fixed income, emerging market hard currency
debt and global high yield both detracted as rising
yields weighed, though the higher coupon income from
high yield provided a partial buffer.

Overall, A) Bell Passive Income MPS 2 returned 0.8% over
Q3.

©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
isno guarantee of future results.

As at 30/09/26
Passive Income MPS 2

Q3 2026 best/worst performers
Invesco FTSE Emerging Markets High Dividend Low Voldtility E...
Amundi Prime Japan ETF
Vanguard Pacific ex-Japan Stock Index 4.39%
Invesco Global High Yield Corporate Bond ESG ClimateTransiti ..

Vanguard USD Emerging Markets Government Bond ETF
Invesco S&P 500 High Dividend Low Volatility ETF

Performance
R Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Passive Income MPS 2 0.81% 10.77% 18.10% 51.79% 60.03% 92.88%
The above table displays the total return of the fund on a cumulative basis. This is taken from the most recent month end.
100%
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= Passive Income MPS 2

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

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the
invested.
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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 0.12%* .

Indicative Total OCF 0.38%
Top 10 holdings \ '

Holding Weight
iShares Core FTSE 100 ETF 21.00% Equity 91.00% GBP Bonds 6250% Sector
Fidelity Emerging Markets Quality Income ETF 17.50% North America equity 30.00% @ Global high yield bonds (GBP 62.50% @ rinancial Services 20.93%
. . h ’
Fidelity US Quality Income ETF 15.00% Emerging marketsequity ~ 2100% edged) @ Technology 18.28%
Invesco S&P 500 High Dividend Low Volatility ETF 15.00% UK equity 21.00% International Bonds 3750% @ Industrials 9.74%
- i Consumer Defensive 9
Amundi Prime Japan ETF 6.00% Europe ex-UK equity 1000% . Emerging market debt 37.50% ‘ 875%
. . 0

. e Japan equity 6.00% ©® ctnergy 752%

Franklin Templeton European Quality Dividend ETF 5.00% . Health 7 479%
. I . 0 ealthcare
Invesco Global High Yield Corporate Bond ESG Climate 500% Asia Pacific ex-Japan equity 3.00% . e
Transition UCITS ETE i edincome o000 @ Consumer Cyclical 6.32%
ixed Incom ! - A
iShares MSCI Europe Quality Dividend ETF 5.00% ’ @ Communication Services 5.98%
Invesco FTSE Emerging Markets High Dividend Low 350% Global high yield bonds (GBP 5.00% @ Uutilities 517%
Volatility ETF hedged) ' @ Basic Materials 4.92%
Vanguard Pacific ex-Japan Stock Index 3.00% Emerging market debt 300% @ RealEstate 4.92%
Cash 1.00%

Lower risk Higher risk ® cash 1.00%
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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As at 30/09/26

Active MPS 1

AlBell.

Portfolio commentary

Q3 proved a challenging quarter for fixed income
markets, and with the portfolio's significant bond
allocation, this was the dominant driver of performance.
The active fixed income managers navigated a difficult
environment with a degree of resilience, several
positions outperforming their benchmarks meaningfully
despite the headwinds.

Within fixed income, rising sovereign yields weighed
broadly across the allocation. The Invesco High Yield
fund was the standout, declining only modestly and
outperforming its benchmark. M&G Emerging Markets
Bond also demonstrated its active credentials,

Q3 2026 best/worst performers
Xtrackers MSCI US Health Care ETF
SPDR S&P 500 ETF 216%
Dodge & Cox Worldwide US Stock 173%

Artemis US Select
M&G Global Corporate Bond
-12.59% iShares S&P 500 Utilities Sector ETF

N : Performance
outperforming its benchmark as the team's country and
credit positioning cushioned the impact of rising US . Since
. . I h h 1 . .
Treasury yields. The ultrashort bond allocation produced Cumulative $months 6months year Syears Syears inception
a positive return, while short-dated pOSitiOﬂS across Active MPS 1 116% 376% 6.90% 24.41% 17.60% 36.38%
gilts, US Treasuries and TIPS provided relative stability. .
IA Mixed Investment 0-35% Shares -0.88% 354% 4.84% 22.27% 11.30% 25.80%
Wlt.hm e, U Lllghtman ELTEEE R JEEE e, The above table displays the total return of the fund on a cumulative basis. This is taken from the most recent month end.
active performer against a European market that
declined, its value-oriented positioning proving highly
effective in a quarter that punished more cyclical 20%
European names. The Artemis Smart GARP GEM ex-China °
fund also outperformed its benchmark, delivering a
positive return against a declining index. Utilities was the 30%
sharpest equity detractor across the portfolio as rising
yields raised the financing costs for a sector that has g 20%
high interest rate sensitivity. E
=
Overall, Al Bell Active MPS 1 returned -1.2% over Q3. o 10%
0%
10%
Sep Sep Sep Sep Sep Sep Sep Sep Sep
2018 2019 2020 2021 2022 2023 2024 2025 2026
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—— Active MPS1 = |A Mixed Investment 0-35% Shares

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

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the
invested.
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AlBell. Active MPS1

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 21 ‘-l
Inception date 19 Feb 2018 ‘\‘ " '

Underlying OCF 0.27% " ' '

Annual Investment Management Charge 0.12%*
Indicative Total OCF 0.39% .
Top 0 holdings ‘e S ) -
Holding Weight
. 0 0
iShares US TIPS 0-5yr 13.00% Fixed Income 66.00% GBP Bonds 91.07% Sector
Global government bonds Global government bonds 9
M&G Global Corporate Bond 10.00% [N o he% e 23.00% [ o he% e 4107% @ Technology 18.12%
iShares £ Ultrashort Bond ETF 7.00% ‘ Healthcare 16.98%
@ UK government bonds 12.00% @ UK government bonds 21.43% @ Financial Services 15.77%
. . (]
Amundi UK Government Bond 0-5Y ETF 6.00% @ Gilobal corporate bonds 10.00% @ UK corporate bonds 14.29% @ inclustrials 1 67%
iShares Core UK Gilts ETF 6.00% (GBP hedged) ‘ @ Globalhighyieldbonds (GBP - ' OD
JPM UK Equity Plus T @ UKcorporate bonds 8.00% hedged) R @ utiities 919%
Artemis Corporate Bond £ 009% @ Etmerging market debt 5.00% @ UKindex-linked gilts 5.36% @ tnergy 6.11%
70 . Global high yield bonds (GBP o . Consumer Defensive 527%
Invesco High Yield 5.00% hedged) 5.00% International Bonds 8.93% @ Basic Materials 5.20%
. " . 0 _
Invesco US Treasury 1-3 Year ETF 500% @ UKindex-linked gilts 3.00% @ tmerging market debt 8.93% @ Consumer Cyclical 5.18%
M&G Emerging Markets Bond 9 icati i
ging 5.00% Equity 26.00% @ Communication Services 4.33%
@ RealEstate 118%
@ North America equity 13.00%
Lower risk Higher risk @ UKequity 6.00%
‘ Emerging markets ex-China
. 4.00%
2 3 4 5 6 equity
@ Eturope ex-UK equity 3.00%
Typically lower rewards Typically higher rewards
Cash 8.00%
@ Cash 1.00%
@ Cashequivalent 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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As at 30/09/26

Active MPS 2

AlBell.

Portfolio commentary

Q3 proved challenging for fixed income, and with a
significant bond allocation, this weighed on overall
performance. The active managers navigated a difficult
environment with broadly robust results.

Within fixed income, Invesco High Yield was the
standout, outperforming its benchmark as active credit
selection and higher coupon income cushioned the
broader sell-off. M&G Emerging Markets Bond also
outperformed its benchmark, with country and credit
positioning limiting the impact of rising US Treasury
yields. The ultrashort bond allocation produced a
positive return, while TwentyFour and M&G Global
Corporate Bond both underperformed modestly as
rising government yields outweighed coupon income.
Short-dated positions provided relative stability
throughout.

Within equities, the active managers delivered a
differentiated set of outcomes. Man Income was the
standout UK performer, returning 5.6% and materially
outpacing the broader market; its value-oriented
approach proved well suited to a quarter that rewarded
defensively positioned domestic stocks. IFSL Evenlode
Income also delivered a strong positive return, its quality
growth tilt holding up well despite the rising yield
environment. Japan delivered solid returns across both
active positions, with Jupiter Japan Income edging
ahead of M&G Japan. WS Lightman European was once
again strong as a result of its exposure to energy and
materials. Artemis Smart GARP GEM ex-China delivered a
positive return against a declining index.

Artemis US Select was a detractor, declining sharply
against a positive US market as its concentrated
technology positioning proved a headwind in arising
yield environment.

Overall, Al Bell Active MPS 2 returned -0.4% over Q3.

©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
isno guarantee of future results.

Q3 2026 best/worst performers
Jupiter Japan Income
M&G Japan
Man Income

Artemis US Select

M&G Global Corporate Bond
-12.59% iShares S&P 500 Utilities Sector ETF

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Active MPS 2 -0.43% 6.85% 10.34% 33.85% 28.36% 54.80%
IA Mixed Investment 20-60% Shares -012% 6.39% 822% 30.30% 21.28% 42.29%
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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—— Active MPS2 = |A Mixed Investment 20-60% Shares

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

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the
invested.
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AlBell. Active MPS 2

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

Number of holdings 26 'l
Inception date 19 Feb 2018 ‘\- ’ "
Underlying OCF 0.38% ‘ ‘

Annual Investment Management Charge 0.12%* . ' '

Indicative Total OCF 0.50% ' l

s L

Holding Weight
. 0 0
iShares US TIPS 0-5yr 10.00% Equity 48.00% GBP Bonds 8750% Sector
Artemis US Select 700% @ North America equity 20.00% @ Global government bonds 40.00% @ Technology 18.52%
M&G Global Corporate Bond ol ® Ukequity 12.00% (G8Phedged) @ Financial Services 1712%
! @ Emerging markets ex-China @ UKcorporate bonds 20.00% @ Healthcare 13.62%
JPM UK Equity Plus 6.50% equit 5.00% @ Global high yield bonds (GBP . o
‘ quity 1250% @ Industrials 12.99%
Artemis Corporate Bond 5.00% . Europe ex-UK equity 4.00% hedged)
. 0 .
@ UK government bonds 10.00% @ Consumer Cyclical 8.28%
Dodge & Cox Worldwide US Stock 5.00% @ Japan equity 4.00% ) - ;
: @ UKindex-linked gilts 5.00% @ Communication Services 6.10%
q q 0 i i 0
Invesco High Yield gy @ Chinaequity 3.00% @ Consumer Defensive 5.90%
M&G Emerging Markets Bond 5.00% Fixed Income 47.00% International Bonds 12.50% @ Utilities 560%
Amundi UK Government Bond 0-5Y ETF 9 I i i
4.00% @ Globslgovernment bonds @ tmerging market debt 1250% @ Basic Materials 5.22%
iShares £ Ultrashort Bond ETF 4.00% (GBP hedged) 16.00% @ cnergy 4.95%
@ UK corporate bonds 8.00% @ RealEstate 171%
Global corporate bonds
[ - P o 7.00%
Lower risk Higher risk (GBP hedged)
@ Emerging market debt 5.00%
Global high yield bonds (GBP
1 3 4 5 6 L Ny ¢ 5.00%
hedged)
Typically lower rewards Typically higher rewards . UK government bonds 4.00%
@ UKindex-linked gilts 2.00%
Cash 5.00%

©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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AlBell.

Portfolio commentary

Q3 was a quarter where the portfolio's broader equity
allocation and sector diversification added real value,
partially offsetting the headwinds from fixed income in a
rising yield environment.

US energy was the standout performer as renewed
Middle Eastern supply concerns drove oil prices sharply
higher. However, US utilities was a notable detractor
across the equity portfolio as rising yields raised the
financing costs for a sector that has high interest rate
sensitivity. Man Income delivered an impressive quarter,
materially outpacing the broader UK market, while IFSL
Evenlode Income also returned a solid positive result,
both demonstrating the value of holding
complementary UK equity styles. Japan performed
strongly across both active positions.

Within fixed income, rising sovereign yields weighed
broadly across the allocation. The Invesco High Yield
fund was the standout, declining only modestly and
outperforming its benchmark. M&G Emerging Markets
Bond also demonstrated its active credentials,
outperforming its benchmark as the team's country and
credit positioning cushioned the impact of rising US
Treasury yields. The ultrashort bond allocation produced
a positive return, while short-dated positions across
gilts, US Treasuries and TIPS provided relative stability.

Overall, A) Bell Active MPS 3 returned 0.4% over Q3.

©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
isno guarantee of future results.

Q3 2026 best/worst performers
iShares S&P 500 Energy Sector ETF
Jupiter Japan Income

M&G Japan

-12.59%

As at 30/09/26

Active MPS 3

16.97%
6.88%
593%
Artemis US Select

M&G Global Corporate Bond
iShares S&P 500 Utilities Sector ETF

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Active MPS 3 0.37% 8.59% 13.64% 41.01% 40.58% T7.74%
IA Mixed Investment 40-85% Shares 0.76% 10.35% 12.05% 39.39% 31.68% 67.69%
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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invested.

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
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AlBell. Active MPS3

ortfolio snapsho sset allocation (% ixed income breakdown (% quity breakdown (%
Portfol hot Asset allocation (%) Fixed breakd % Equity breakd %
Number of holdings 25 'I
Inception date 19 Feb 2018 “" , "
Underlying OCF 0.43% '
Annual Investment Management Charge 0.12%* . '
Indicative Total OCF 0.55% l ‘
Top 10 holdings ’.-' \/ \.
Holding Weight
Artemis US Select 8.00% Equity 62.00% GBP Bonds 8387% Sector
iShares US TIPS 0-5yr 8.00% @ North America equity 25.00% @ Global government bonds 25.81% @ Technology 18.22%
Invesco High Yield 7.00% @ UKequity 14.00% Y EEGI:Pbta]fr:sssi)eld bonds (GBP @ Financial Services 16.75%
) e o .
JPM UK Equity Plus 700% o Eer;tj;tgillng markets ex-China 700% hedged) 22.58% @ Industrials 12.83%
Health 9
bodge & Cox Worldwide US Stock — @ Europe ex UK ety 5.00% @ UK corporate bonds 19.35% @ Healthcare 12.05%
‘ . " o 0,
Artemis SmartGARP Global Emerging Markets Ex China 5.00% @ lepan equity 6.00% @ UKindex-linked gilts 9.68% ® Energy 8.87%
Equity . ' : @ UK govemnment bonds 6.45% @ Consumer Cyclical 811%
) @ Chinaequity 4.00% i oati ;
M&G Emerging Markets Bond 5.00% @ Communication Services 6.10%
SPDR S&P 500 ETF 450% Fixed Income 35.00% intermational Bonds 1613% @ Consumer Defensive 5.56%
Artemis Corporate Bond 4.00% . Global government bonds . Emerging market debt 16.13% . Basic Materials 527%
% -
Franklin FTSE China ETF 4.00% (GBP hedged) 8.00% @ Uutiites 4.57%
@ Globalhighyieldbonds (GBP @ RealEstate 168%
hedged) el
@ UK corporate bonds 6.00%
Lower risk Higher risk @ Emerging market debt 5.00%
. Global corporate bonds .
1 2 n 4 5 6 (GBP hedged) 4.00%
Kindex-linked gilt 9
Typically lower rewards Typically higher rewards . UKindex-linked gilts 3.00%
@ UK government bonds 2.00%
Cash 3.00%
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Portfolio commentary

Q3 demonstrated the value of broad active equity
diversification, with the portfolio's wider regional and
sector spread generating a varied set of outcomes that
distinguished it from simpler market cap-weighted
approaches.

The most striking divergence was within US equities.
Artemis US Select declined as its concentrated
technology positioning proved a headwind in a rising
yield environment, while Dodge & Cox, with its
contrarian value discipline and significant healthcare
overweight, delivered a positive return and
outperformed its growth-oriented counterpart by a
considerable margin. US energy was the standout
outright performer on the back of Middle Eastern supply
concerns, and within the UK, Man Income excelled with a
5.6% return, materially outpacing the broader UK market
while IFSL Evenlode Income fund's UK quality tilt also
contributed positively. WS Lightman European delivered
another quarter of significant benchmark
outperformance thanks to its value tilt. Within emerging
markets, Artemis Smart GARP GEM ex-China
outperformed its benchmark against a challenging
backdrop.

Within fixed income, Invesco High Yield and M&G
Emerging Markets Bond both outperformed their
benchmarks through active credit and country selection,
partially offsetting the drag from corporate bond
allocations.

Overall, Al Bell Active MPS 4 returned 0.9% over Q3.
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Q3 2026 best/worst performers
iShares S&P 500 Energy Sector ETF
Jupiter Japan Income

M&G Japan

-12.59%

As at 30/09/26

Active MPS 4

16.97%
6.88%
5.93%

BlackRock European Dynamic

Artemis US Select
iShares S&P 500 Utilities Sector ETF

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Active MPS 4 0.94% 11.52% 17.38% 4952% 47 75% 90.34%
IA Mixed Investment 40-85% Shares 0.76% 10.35% 12.05% 39.39% 31.68% 67.69%
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 MPS4 = |A Mixed Investment 40-85% Shares

invested.

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
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AlBell. Active MPS 4

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

Number of holdings 23 'l
Inception date 19 Feb 2018 “‘“ "
Underlying OCF 0.50% '

Annual Investment Management Charge 0.12%* [ '
Indicative Total OCF 0.62% \ ‘
Top 10 holdings -/ d \. /

"

Holding Weight
o o 0
Artemis US Select 8.50% Equity 79.00% GBP Bonds 78.95% Sector
Dodge & Cox Worldwide US Stock 8.50% @ North America equity 30.00% @ Globalhighyieldbonds (GBP . .. @ Technology 19.12%
. hedged) ) X . .
JPM UK Equity Plus 8.50% . UK equity 18.00% . Glok?al government bonds ‘ Financial Services 17.62%
. p o .
s | e 700% . Eer;tj;tgillng markets ex-China 9.00% (GBP hedged) 21.05% . Industrials 12.56%
Artemis SmartGARP Global Emerging Markets Ex China 6.00% . . UK corporate bonds 21.05% ‘ Healthcare 11%
> J @ cturope ex-UK equity 7.00% ;
Equity @ Consumer Cyclical 8.11%
VERTEsme 6.00% @ !lapan equity 7.00% International Bonds 21.05% ® tnergy 8.07%
China equit 9 s -
SPDR S&P 500 ETF 6.00% ‘ auy 5.00% . Emerging market debt 21.05% . Communication Services 6.01%
‘ Asia Pacific ex-Japan equity 3.00% . . o
Franklin FTSE China ETF 5.00% @ Basic Materials 5.66%
BlackRock European Dynamic 4.00% Fixed Income 19.00% @ ConsumerDefensive 5.29%
. Utilities 4.62%
iShares US TIPS 0-5yr 4.00% @ Global high yield bonds (GBP 700% ® 00
hedged) .00% @ Real Estate 1.83%
@ Etmerging market debt 4.00%
. ) . . Global government bonds .
Lower risk Higher risk (GBP hedged) 4.00%
UK corporate bonds 4.00%
0,
Typically lower rewards Typically higher rewards Cash 200%
@ Cashequivalent 1.00%
@ Cosh 100%
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Portfolio commentary

Q3 highlighted the importance of active fund selection
in a market environment that was highly discriminating
across styles, sectors and geographies. With the
portfolio almost entirely invested in equities, the
divergence between individual holdings was the
dominant driver of performance.

The contrast between the two European managers was
particularly striking with WS Lightman European
outperforming the European benchmark by a
considerable margin - its significant exposure to energy
and materials proving highly effective in a quarter that
punished more cyclical names. BlackRock European
Dynamic, by contrast, underperformed the same
benchmark with its industrials and technology
overweight, reversing the positive influence provided
earlier in the year. A similar dynamic played outin US
equities, where Artemis US Select declined as
technology stocks faced headwinds from rising yields,
while Dodge & Cox delivered a positive return through
its contrarian value discipline.

US energy was the standout outright performer as
renewed Middle Eastern supply concerns drove oil
prices sharply higher. Within the UK, Man Income
delivered materially ahead of the broader UK market,
and IFSL Evenlode Income contributed positively. Japan
delivered strong returns across both active positions.
The Artemis Smart GARP GEM ex-China fund
outperformed its benchmark, delivering a positive return
against a declining index.

The small allocation to fixed income in the portfolio
provided a modest offset, with Invesco High Yield and
M&G Emerging Markets Bond both outperforming their
respective asset class benchmarks through active credit
and country selection.

Overall, Al Bell Active MPS 5 returned 1.7% over Q3.
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Q3 2026 best/worst performers
iShares S&P 500 Energy Sector ETF
Jupiter Japan Income

M&G Japan

As at 30/09/26

Active MPS 5

16.97%
6.88%
5.93%

M&G Emerging Markets Bond

BlackRock European Dynamic

Artemis US Select

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Active MPS 5 1.68% 14.18% 2119% 58.17% 58.89% 111.95%
IA Flexible Investment 0.86% 10.65% 1251% 40.35% 32.99% 70.75%
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 MPS5 = |A Flexible Investment

invested.

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
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AlBell. Active MPS5

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

Number of holdings 18 “l
X Ll &

Inception date 19 Feb 2018

Underlying OCF 054% ' '

Annual Investment Management Charge 0.12%* .
Indicative Total OCF 0.66%

I i \ & ) g
Holding Weight
Artemis SmartGARP Global Emerging Markets Ex China 10.00% Equity 91.00% GBP Bonds 62.50% Sector
Equit . -
SIS North America equity 30.00% @ Global high yield bonds (GBP ) @ Technology 19.56%
JPM UK Equity Plus 9.50% hedged) 62.50% ) ) )
UK equity 2100% ‘ Financial Services 17.96%
Artemis US Select 9.00% f f i
. ° Eme'rglng markets ex-China 15.00% International Bonds 3750% . Industrials 12.49%
Dodge & Cox Worldwide US Stock 8.00% equity ‘ Healthcare 11.95%
M [EEiiE 750% Europe ex-UK equity 10.00% @ Emerging market debt 37.50% ® cnergy 9.23%
- . o
Franklin FTSE China ETF 6.00% China equity 6.00% @ Consumer Cyclical 8.08%
Japan equit 9 . .
SPDR S&P 500 ETF 6.00% paneaty 0.00% @ Basic Materials 6:21%
Asia Pacific ex-Japan equity 3.00% s .
BlackRock European Dynamic 5.00% . Communication Services 576%
Invesco Emerging Markets ex-China 5.00% Fixed Income 8.00% @ Consumer Defensive 5:59%
o Real Estate 1.71%
Invesco High Yield 5.00% Global high yield bonds (GBP 5.00% ‘ . 00
hedged) U0 @ Uutilities 146%
Emerging market debt 3.00%
Lower risk Higher risk Cash 1.00%
1 2 3 4 n 6 @ Cash 100%

Typically lower rewards Typically higher rewards
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Portfolio commentary

Q3 was a quarter of sharp style and sector divergence,
and with the portfolio fully invested in equities, the
active fund selection decisions were the primary driver
of performance. Emerging markets were the most
consequential allocation. The combined EM ex-China
weighting of 20% produced a split outcome: the Artemis
Smart GARP fund outperformed its benchmark while the
Invesco EM ex-China fund lagged modestly, reflecting
style tilts within the same broad region. The China
allocation advanced modestly but lagged year to date
as domestic demand concerns continued to weigh on
sentiment despite the positive headline return.

Closer to home, Man Income and IFSL Evenlode Income
both delivered strong positive returns well ahead of the
UK market, while US energy surged on the back of
Middle Eastern supply concerns. Japan performed
strongly across both positions. The two European
managers produced notably different outcomes, with
WS Lightman outperforming the European benchmark
considerably while BlackRock European Dynamic
underperformed. Their complementary style tilts
performed well as a combined portfolio allocation.
Artemis US Select declined against a positive US market
as technology stocks faced rising yield headwinds,
while Dodge & Cox delivered a positive return through
its value discipline.

Overall, A) Bell Active MPS 6 returned 2.0% over Q3.
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Q3 2026 best/worst performers
iShares S&P 500 Energy Sector ETF
Jupiter Japan Income

M&G Japan

Performance

Cumulative 3 months

Active MPS 6 196%
IA Flexible Investment 0.86%

6 months lyear

15.16%
10.65%

As at 30/09/26

Active MPS 6

16.97%
6.88%
5.93%

Invesco Emerging Markets ex-China

BlackRock European Dynamic

Artemis US Select

Since
inception
122.41%
70.75%

Jyears Syears

61.87%
32.99%

23.34%
12.51%

61.34%
40.35%

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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invested.

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
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AlBell. ive MPS

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

Number of holdings 16

- gt
Inception date 19 Feb 2018 "‘ '
Underlying OCF 0.55% ' '

Annual Investment Management Charge 0.12%*

Indicative Total OCF 0.67%

Top 10 holdings . /
Holding Weight
Artemis SmartGARP Global Emerging Markets Ex China 10.00% Equity 99.00% Market Cap Group Sector
IE:lets\::o Emerging Markets ex-China 10.00% . Ukequity 24.00% ' Grent 5914% . T.echn?logy . 19:29%
@ North America equity 23.00% ® Large 32.85% @ rinancial Services 19.02%
JPM UK Equity Plus 9.50% @ Emerging markets ex-China 20.00% @ wvid 2215% @ 'ndustrials 12.56%
Man Income 9.50% equity ‘ @ small 5.23% @ Healthcare 10.18%
Franklin FTSE China ETF el @ Europeex-UKequity 13.00% ® Vico 063% @ Energy 8.81%
BlackRock European Dynamic 7.00% @ Chinaequity 8.00% @ Consumer Cyclical 856%
Dodge & Cox Worldwide US Stock 6.50% ® Jap.van e(:.1L.1ity ) 800% @ Basic Materials 6.72%
NN — 6.00% @ Asia Pacific ex-Japan equity 3.00% @ Consumer Defensive 596%
Artemis US Select 5.00% Cash 1.00% @ Communication Services 574%
IFSL Evenlode Income 5.00% @ Cash 1.00% ® Re.a.l .Estate 168%
@ Uutilities 149%

Lower risk Higher risk

1 2 3 4 5 n

Typically lower rewards Typically higher rewards
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Portfolio commentary

Q3 proved challenging for fixed income, with rising
yields weighing broadly across the allocation. Invesco
High Yield was the standout, outperforming its
benchmark as active credit selection and higher coupon
income cushioned the decline. M&G Emerging Markets
Bond also outperformed its benchmark meaningfully
through country and credit positioning. The ultrashort
bond and short index-linked gilt allocations produced
positive returns, providing stability through the quarter.
Corporate bond allocations including Artemis,
TwentyFour and M&G Global Corporate Bond all
detracted as yields rose.

Within equities, income style and sector composition
was the primary differentiator. The three US income
positions told markedly different stories. The Invesco
High Dividend Low Volatility ETF was the principal equity
detractor, its concentration in utilities and rate-sensitive
sectors proving a significant headwind as yields rose
sharply. JPMorgan US Equity Income and Fidelity US
Quality Income both held up considerably better, their
focus on dividend growth and quality characteristics
making them far less sensitive to the yield environment.

Within UK equities, Man Income was the standout as a
result of its value style, delivering a strong return
materially ahead of the broader market. IFSL Evenlode
Income also contributed positively with its emphasis on
quality companies. Japan delivered an impressive return
ahead of its benchmark, and WS Lightman European
outperformed the European benchmark materially. The
Artemis Smart GARP GEM ex-China fund delivered a
positive return against a declining index as a result of its
style.

Overall, A) Bell Active Income MPS 1returned 0.2% over
Q3.

©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
isno guarantee of future results.

As at 30/09/26
Active Income MPS 1

Q3 2026 best/worst performers

Jupiter Japan Income
Man Income

Fidelity US Quality Income ETF 213%

M&G Emerging Markets Bond
M&G Global Corporate Bond
Invesco S&P 500 High Dividend Low Volatility ETF

Performance
R Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Active Income MPS 1 0.24% 7.92% 1.39% 34.94% 36.18% 65.52%
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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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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Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 22 ‘-
Inception date 19 Feb 2018 ““ ,
Underlying OCF 0.46% '
Annual Investment Management Charge 0.12%* . '
Indicative Total OCF 0.58% ‘ ‘ ‘
Top 10 holdings l‘.-’ \/ \~,
Holding Weight
JP Morgan US Income 10.00% Equity 62.00% GBP Bonds 8387% sector
Invesco S&P 500 High Dividend Low Volatility ETF 8.00% @ North America equity 25.00% @ Global government bonds 25.81% @ Financial Services 19.82%
iShares US TIPS 0-5yr S ® ukequity 14.00% ° g::ﬁﬁg: si)el A bonds (GP @ Technology 18.28%
. 0, H
Fidelity US Quality Income ETF 7.00% @ cturope ex-UK equity 6.00% hedged) 2258% @ Industrials 1009%
Invesco High Yield D @ Japan equity 6.00% @ UK corporate bonds 19.35% @ Consumer Cyclical 10.01%
i Emerging markets ex-China ; ; i 9
Jupiter Japan Income 6.00% . equit?/ ° 5.50% . Uindexciinked gits 9.68% . Hoalthcare . 8.06%
e s £ 00% @ Chinsequit 350% @ UKgovernment bonds 6.45% @ Consumer Defensive 7.06%
el quity et @ Communication Services 6.38%
M&G Emerging Markets Bond 5.00% @ Emerging markets equity 2.00% International Bonds 16.13% @ treroy 594%
0, . .
Man Income 5.00% Fixed Income 35.00% @ tmerging market debt 16.13% @ Basic Materials 5.49%
Artemis Corporate Bond 4.00% ‘ Real Estate 452%
. Global government bonds . .
(GBP hedged) 8.00% @ Uutilities 4.35%
Global high yield bonds (GBP
® hedaed oy ( 7.00%
Lower risk Higher risk edged)
@ UK corporate bonds 6.00%
1 2 n 4 5 6 @ Emerging market debt 5.00%
. Global corporate bonds .
Typically lower rewards Typically higher rewards (GBP hedged) 4.00%
@ UKindex-linked gilts 3.00%
@ UKgovernmentbonds 2.00%
Cash 3.00%
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Portfolio commentary

With the portfolio predominantly invested in equities,
Q3's divergent market environment placed active fund
selection firmly at the centre of performance outcomes.

Within the fixed income allocation, Invesco High Yield
outperformed its benchmark significantly as active
credit selection and higher coupon income cushioned
the broader sell-off. M&G Emerging Markets Bond also
outperformed its benchmark through country and credit
positioning.

Within equities, the three US income allocations told
markedly different stories. The Invesco High Dividend
Low Volatility ETF was the principal detractor, its
structural concentration in utilities and rate-sensitive
sectors proving a significant headwind as sovereign
yields rose sharply. JPMorgan US Equity Income and
Fidelity US Quality Income both held up considerably
better, their focus on dividend growth and quality
characteristics providing some resilience reinforcing the
case forincome style diversification within the US
allocation.

In the UK, Man Income was the standout, delivering a
strong return materially ahead of the broader market
through its value-oriented approach. IFSL Evenlode
Income also contributed positively, while BlackRock UK
Income lagged modestly. In Europe, WS Lightman
outperformed the European benchmark through its
value-oriented positioning, while BlackRock Continental
European Income declined modestly but still
outperformed the broader European market. Across
Asia, Japan delivered an impressive return ahead of its
benchmark, and Jupiter Asian Income added solidly.
Within emerging markets, the Artemis Smart GARP GEM
ex-China fund delivered a positive return against a
declining index, and Fidelity Emerging Markets Quality
Income also performed robustly, while the Invesco EM
ex-China fund lagged modestly.

Overall, A) Bell Active Income MPS 2 returned 1.0% over
Q3.
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As at 30/09/26
Active Income MPS 2

Q3 2026 best/worst performers
Jupiter Japan Income
Man Income 5.64%

Jupiter Asian Income 531%

BlackRock Continental European Income
M&G Emerging Markets Bond
Invesco S&P 500 High Dividend Low Volatility ETF

Performance
R Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Active Income MPS 2 1.04% 12.65% 17.59% 48.45% 53.42% 87.82%
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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income generated by investments is not guaranteed and may fluctuate. You may receive back less than the amount that you

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the
invested.
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AJ Be“. Active Incorr:\sea;\sl(ljﬁg/zz6

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

| \
Inception date 19 Feb 2018 “ '

Underlying OCF 0.56% " '

Annual Investment Management Charge 0.12%* .

. \ \
Top 10 holdings \ \i ’

Indicative Total OCF 0.68%

Holding Weight
Fidelity US Quality Income ETF 10.00% Equity 91.00% GBP Bonds 6250%  Sector
Invesco S&P 500 High Dividend Low Volatility ETF 10.00% . North America equity 30.00% . Global high yield bonds (GBP 62.50% . Financial Services 2014%
JP Morgan US Income 10.00% ® UKequity 21.00% hedged) @ Technology 19.85%
Man Income 8.00% o Eer;tjirtg;ing markets ex-China 12.00% International Bonds 3750% @ Industrials - 10_15:4
/:(;tueitrillis SmartGARP Global Emerging Markets Ex China 7.00% . Europe ex-UK equity 10.00% . Emerging market debt 7 50% : EZZE:?;;CVCIICN igz;:
IFSL Evenlode Income 7.00% @ lapanequity 6.00% @ ConsumerDefensive 6 665
BlackRock Continental European Income 6.50% ‘ Ch.ina ec?L.Jity ) 550% . Basic Materials 6.31%
BlackRock UK Income 6.00% ® isia Pécmc excJopan e.qu|ty 350% @ ctnergy 6.24%
Jupiter Japan Income 6.00% @ Emerging markets equity 300% @ Communication Services 6.04%
Franklin FTSE China ETF 550% Fixed Income 8.00% @ RealEstate 24.07%
@ Globalhighyieldbonds (GBP @ utiities 4.05%
hedged)
Lower risk Higher risk @ tmerging market debt 3.00%
1 2 3 4 n 6 Cash 1.00%
Typically lower rewards Typically higher rewards @ Cesn 100%
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Portfolio commentary

Q3 proved a challenging quarter, with the portfolio's
significant fixed income exposure bearing the brunt of a
broad sovereign sell off driven by persistent inflationary
concerns and tighter monetary policy expectations.
With approximately half the portfolio accessing broad
market exposure through its passive portion, the difficult
bond market environment was the dominant driver of
performance. Within the active fixed income allocation,
the picture was more encouraging. Invesco High Yield
was the standout, outperforming its benchmark as active
credit selection and higher couponincome cushioned
the broader sell-off. M&G Emerging Markets Bond also
outperformed its benchmark through country and credit
positioning. Short-dated US Treasuries and index-linked
gilts provided relative stability, while broader corporate
bond allocations all detracted asrising yields weighed
on them.

Within equities, UK markets had an encouraging quarter.
The FTSE 100 delivered a modest positive return,
supported by its heavyweight energy exposure as
rising oil prices boosted the major oil companies.
Mid-cap stocks were the stronger story, with the FTSE
250 materially outpacing large caps as domestic
sentiment improved and takeover activity lent further
support. Broad US equities advanced as resilient
corporate earnings and continued Al infrastructure
investment supported the market, while healthcare
contributed positively. Utilities was the sharpest
detractor as higher yields weighed heavily on
rate-sensitive sectors. In Europe, WS Lightman European
was a notable bright spot, outperforming the European
benchmark considerably through its value-oriented
positioning.

Overall, Al Bell Pactive MPS 1returned -1.3% over the
quarter.
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Q3 2026 best/worst performers
Dodge & Cox Worldwide US Stock
JPM UK Equity Plus
BlackRock Institutional Sterling Liquidity

-12.59%

As at 30/09/26

Pactive MPS1

173%
1.07%
0.98%
Artemis US Select

M&G Global Corporate Bond
iShares S&P 500 Utilities Sector ETF

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Pactive MPS1 -1.27% 3.98% 6.46% 22.43% 16.00% 31.30%
IA Mixed Investment 0-35% Shares -0.88% 354% 4.84% 2227% 1.30% 24.23%
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%
c
5 20%
Q
o
g 10%
'9 0
0%
-10%
Sep Sep Sep Sep Sep Sep Sep Sep
2019 2020 2021 2022 2023 2024 2025 2026
= Pactive MPS1 = |A Mixed Investment 0-35% Shares

O

invested.

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



Return to contents page

AlBell. Pactive MPS |

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 20 'l
Inception date 18 Feb 2019 “' “ "

Underlying OCF 031% " ' '

Annual Investment Management Charge 0.12%*
Indicative Total OCF 0.43% .
Y,
v s GRS 4 S \/
Holding Weight
. 0, 0
US inflation-linked treasuries (GBP hedged) 711% FixedIncome 65.96% GBP Bonds 91.23% sector
iShares US TIPS 0-5yr 7.00% . Global government bonds 23.89% . Global government bonds 1211% . Technology 20.04%
UK government bonds e (GBP hedged) (GBP hedged) @ Financial Services 16.62%
: @ UK government bonds 1318% @ UK government bonds 21.05%
- o ) @ Healthcare 14.10%
N 5.00% @ Gilobal corporate bonds 0.83% @ UK corporate bonds 14.04% industrial .
. ndustrials
Xtrackers Global Corporate Bond ETF 4.83% (GBP hedged) ’ @ Globalhighyieldbonds (GBP ® 1217%
T7% Utilities 9.50%
ishares £ Ultrashort Bond ETF gl @ Ukcorporatebonds 784% hedged) bt . ’
A UK G Bond 0.5 £1F . @ Global high yield bonds (GBP 4.91% @ UKindex-linked gilts 5.26% @ Consumer Cyclical 5.69%
mundi overnment Bon 3.00% hedged) : ® fnergy 5.54%
Artemis US Select 3.00% . Emerging market debt 4.87% International Bonds 8.77% @ ConsumerDefensive 5.53%
i i iquidi 9 UK index-linked gilts 9 i i
BlackRock Institutional Sterling Liquidity 3.00% . g 150% ' Emerging market debt 877% . Basic Materials 472%
Dodge & Cox Worldwide US Stock 9 icati i
le} 3.00% Equity 26.06% @ Communication Services 4.64%
@ RealEstate 1.46%
@ North America equity 13.27%
Lower risk Higher risk @ UKequity 5.88%
‘ Emerging markets ex-China
equit 3.97%
2 3 4 5 6 auity ,
@ Eturope ex-UK equity 2.94%
Typically lower rewards Typically higher rewards
Cash 7.99%
@ Cash 0.60%
@ Cashequivalent 3.38%

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

Pactive MPS 2

AlBell.

Portfolio commentary

Rising sovereign yields were the dominant market theme
in Q3, as persistent inflationary pressures and tighter
monetary policy expectations weighed on fixed income
markets globally. The portfolio's diversified construction
provided a degree of insulation, though the broadly
based nature of the bond sell-off meant that fixed
income detracted across most of the allocation. The
active credit managers were the bright spot within fixed
income. Invesco High Yield demonstrated resilience, its
higher coupon income and active credit positioning
limiting losses considerably relative to its benchmark.
M&G Emerging Markets Bond similarly outperformed
through disciplined country and credit selection. Shorter
dated positions provided stability at the margins.

The equity allocation was a more positive area. UK
markets performed well, with energy sector strength
supporting large caps and improving domestic
sentiment driving a particularly strong quarter for
mid-cap stocks. Man Income was the standout
contributor, its value-oriented positioning being well
rewarded in an environment that favoured defensive,
income generating domestic companies. IFSL Evenlode
Income added positively alongside it. Japan was strong
across both positions. In the US, Dodge & Cox navigated
the environment better than Artemis US Select, whose
technology-heavy positioning faced headwinds from
the rising yield backdrop. WS Lightman European
outperformed its benchmark through its value tilt
towards energy and materials, while BlackRock
European Dynamic lagged. US utilities was the sharpest
detractor across the portfolio.

Overall, A) Bell Pactive MPS 2 returned -0.5% over Q3.

©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
isno guarantee of future results.

Q3 2026 best/worst performers
Jupiter Japan Income
M&G Japan

Man Income

Artemis US Select
M&G Global Corporate Bond
-12.59% iShares S&P 500 Utilities Sector ETF

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Pactive MPS 2 -0.51% 6.61% 9.60% 31.36% 26.56% 4955%
IA Mixed Investment 20-60% Shares -012% 6.39% 8.22% 30.30% 2128% 40.74%
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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income generated by investments is not guaranteed and may fluctuate. You may receive back less than the amount that you

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the
invested.
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AlBell. Pactive MPS2

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

Number of holdings 25 ‘l
Inception date 18 Feb 2019 ‘\- ’ ,

Underlying OCF 0.37% " '
Annual Investment Management Charge 0.12%* '
Indicative Total OCF 0.49% ‘
Tl el \l" .v \/
Holding Weight
Vanguard FTSE UK All-Share Index 5.88% Equity AT.19% GBP Bonds 87.80% Sector
US inflation-linked treasuries (GBP hedged) 5.54% @ North America equity 20.15% () Global government bonds 39.02% @ Technology 19.49%
Artemis US Select 550% @ UKequity 11.88% ° (GBP hedged)b 5 @ Frinancial Services 17.68%
’ . R UK corporate bonds 19.51% .
ishares US TIPS 0-5yr 5.25% . Eme'rglng markets ex-China 4.95% Global high yield bonds (GBP . Industrials 12.92%
equity . any 12.20%
' hedaed 20% @ Healthcare 11.98%
Dodge & Cox Worldwide US Stock 4.00% @ apan equity 3.99% edged) _
. @ UK government bonds 10.98% @ Consumer Cyclical 8.14%
M&G Global Corporate Bond 3.50% @ CEurope ex-UK equity 3.89% s
I . hinaoeut . @ UKindex-linked gilts 6.10% @ Uuiiities 6.08%
quity Flus 2 @ Chinaequity 2.93% @ Communication Services 6.04%
SPDR S&P 500 ETF 2.94% Fixed Income 4794% International Bonds 12.20% . Consumer Defensive 6.04%
0,
Invesco S&P 500 Swap Index 2.94% Global government bonds @ Emerging market debt 12.20% ©® ctnergy 4.92%
Vanguard UK Investment Grade Bond Index 270% o (GBP hedged) 16.38% @ Basic Materials 4.89%
@ UK corporate bonds 7.85% © RealEstate 182%
Global corporate bonds
o e 6.87%
Lower risk Higher risk (GBP hedged)
@ UK governmentbonds 513%
Global high yield bonds (GBP
1 3 4 5 6 o any! ( 4.88%
hedged)
Typically lower rewards Typically higher rewards @ Emerging market debt 4.88%
@ UKindex-linked gilts 1.25%
Cash 4.98%

©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

AlBell.

Portfolio commentary

The third quarter tested fixed income allocations across
global markets, as persistent inflation and hawkish
central bank signalling as well as debt concerns drove
sovereign yields sharply higher. The portfolio's equity
market gains helped to absorb the drag froma
challenging bond environment.

The active fixed income portion navigated the
headwinds with mixed but broadly constructive results.
Invesco High Yield was the most resilient, its active
credit selection and coupon income keeping losses well
below those of the broader market. M&G Emerging
Markets Bond also protected capital better than its
benchmark through selective country positioning.
Investment grade corporate bonds were harder to
insulate as rising sovereign yields hurt the sector.

Equity markets told a more varied story. Energy was the
quarter's most impactful contributor, rising sharply as
Middle Eastern supply disruption pushed oil prices
higher. Man Income delivered a notably strong return in
UK alongside the quality-oriented IFSL Evenlode Income.
Both Japanese positions contributed strongly, with
Jupiter Japan Income and M&G Japan both
outperforming their benchmark. In the US, Dodge & Cox
held up well while Artemis US Select struggled, its
technology bias an increasing headwind as yields
climbed. WS Lightman European outperformed through
its energy and materials positioning, while BlackRock
European Dynamic lagged the same market. Utilities
were the sharpest detractor.

Overall, A) Bell Pactive MPS 3 returned 0.2% over Q3.

©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
isno guarantee of future results.

Q3 2026 best/worst performers
iShares S&P 500 Energy Sector ETF
Jupiter Japan Income

M&G Japan

-12.59%

As at 30/09/26

Pactive MPS 3

16.97%
6.88%
593%
Artemis US Select

M&G Global Corporate Bond
iShares S&P 500 Utilities Sector ETF

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Pactive MPS 3 0.24% 8.39% 12.73% 38.60% 39.31% 72.01%
IA Mixed Investment 40-85% Shares 0.76% 10.35% 12.05% 39.39% 31.68% 64.51%
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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invested.

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
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AlBell. Pactive MPS 3

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 24 'I
Inception date 18 Feb 2019 ““ , "
Underlying OCF 0.40% ‘
Annual Investment Management Charge 0.12%* ' ' '
Indicative Total OCF 0.52% l ‘ ‘
Top 10 holdings ..-' \/ \. /
Holding Weight
Artemis US Select 6.00% Equity 6169% GBP Bonds 8387% Sector
Vanguard FTSE UK All-Share Index 5.44% @ North America equity 2517% @ Globalgovernmentbonds ... @ Technology 19.46%
. GBP hedged) ' : ; ;
SPDR S&P 500 ETF 533% @ UKequity 13.80% ° Ezlobal hiSh yield bonds (GBP @ Financial Services 17.28%
. p o .
Dodge & Cox Worldwide US Stock ENGYE o Eer;ﬁirt%mg markets ex-China 6.96% hedged) 22.58% @ Industrials 1264%
Health 9
US inflation-linked treasuries (GBP hedged) 4.40% @ Iapan equity 5.98% @ UKcorporate bonds 19.35% @ Healthcare 1090%
i X . UK index-linked gilts 9.68% . Energy 8.39%
iShares US TIPS 0-5yr 4.00% @ CEurope ex-UK equity 5.87% ; o
| g i ohi . . @ UK government bonds 6.45% @ Consumer Cyclical 7.97%
nvesco High Yie 3.50% @ chinaequity 3.90% @ Communication Services 6.05%
JPM UK Equity Plus 350% Fixed Income 3081% International Bonds 16.13% @ ConsumerDefensive 5.68%
Amundi Prime J ETF 9 . -
mundi Prime Japan 2.98% @ Globsl governmentbonds @ tmerging market debt 16.13% @ Uutilities 5.08%
. . o o . .
Franklin FTSE China ETF 2.90% (GBP hedged) 8.40% @ Basic Materials 4.83%
Global high vield bonds (GBP Real Estate 1.72%
. obal high yield bonds ( 6.53% [ J
hedged)
Lower risk Higher risk @ UKcorporate bonds 5.89%
@ Emerging market debt 4.88%
Global corporate bonds
1 2 n 4 5 6 @ (Globalcorporate bon 3.90%
(GBP hedged)
Typically lower rewards Typically higher rewards @ UK government bonds 342%
@ UKindex-linked gilts 150%
Cash 3.49%

©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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Portfolio commentary

The third quarter presented a divergent picture across
asset classes, with fixed income markets weighed down
by rising yields while equities delivered broadly
positive returns.

Within fixed income, Invesco High Yield demonstrated
resilience, limiting losses considerably relative to its
benchmark through active credit selection. M&G
Emerging Markets Bond also outperformed its
benchmark through country positioning. Corporate
bond allocations detracted as they bore the brunt of the
yield move, while short-dated TIPS provided modest
relative stability.

Within equities, the contrast between the two largest
active US positions was the defining story of the quarter.
Artemis US Select declined as its concentrated
technology positioning proved a headwind in a rising
yield environment, while Dodge & Cox delivered a
positive return through its contrarian value tilt and
healthcare overweight. The rotation between the two
fundsiillustrated the value of holding complementary
equity styles. US energy was the standout sector
performer, rising sharply on the back of Middle Eastern
supply concerns. Man Income delivered a strong return
materially ahead of the UK market, and IFSL Evenlode
Income also contributed positively. Japan was strong
across both active positions, and Jupiter Asian Income
added solidly. WS Lightman European outperformed the
European benchmark through its value tilt towards
energy and materials. Within EM, Artemis Smart GARP
GEM ex-China delivered a positive return against a
declining index.

Overall, A) Bell Pactive MPS 4 returned 0.8% over Q3.

©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
isno guarantee of future results.

Q3 2026 best/worst performers
iShares S&P 500 Energy Sector ETF
Jupiter Japan Income

M&G Japan

-12.59%

As at 30/09/26

Pactive MPS 4

16.97%
6.88%
5.93%

BlackRock European Dynamic

Artemis US Select
iShares S&P 500 Utilities Sector ETF

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Pactive MPS 4 0.81% 10.95% 16.14% 4713% 48.74% 87.85%
IA Mixed Investment 40-85% Shares 0.76% 10.35% 12.05% 39.39% 31.68% 64.51%
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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invested.

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

Number of holdings 21 ‘l
Inception date 18 Feb 2019 “‘ '
Underlying OCF 0.43% " '

Annual Investment Management Charge 0.12%* [ '

Indicative Total OCF 0.55% ‘ \ ‘

Top 10 holdings ‘~./ V \\ /

Holding Weight
Artemis US Select 6.50% Fauity 7851k GBP Bonds B000% W Se
Dodge & Cox Worldwide US Stock 6.50% @ North America equity 3011% (] Global high yield bonds (GBP 35.00% @ Technology 19.60%
. hedged) : X . .
Vanguard FTSE UK All-Share Index 6.27% . UK equity 17.66% . Glok?al govemment bonds . Financial Services 18.35%
) e 5 .
SPDR S&P 500 ETF 614% o Eergﬁirt%/mg markets ex-China 9.01% (GBP hedged) 25.00% @ Industrials 12.48%
0,
JPM UK Equity Plus 4.25% . Japan equity 7.02% . UK corporate bands 20.00% ‘ reatieere a6
. . : @ Consumer Cyclical 7.98%
Franklin FTSE China ETF 3.62% . Europe ex-UK equity 6.90% International Bonds 20.00% . Energy 7.65%
N q o i i 0
Invesco High Yield 3.50% @ Chinaequity 4.90% . . @ Communication Services 596%
o ) @ Emerging market debt 20.00%
Vanguard FTSE Developed Europe ex UK Equity Index Plus 3.39% @ AsiaPacific ex-lapan equity 2.92% @ ConsumerDefensive 5.56%
- o . )
Amundi Prime Japan ETF 3.26% Fixed Income 19.42% @ Basic Materials 531%
Invesco S&P 500 Swap Index 3.25% @ utilities 4.85%
o Global high yield bonds (GBP 6.88% o
hedged) 88% @ Real Estate 1.90%
Global government bonds
[ : % g 471%
Lower risk Higher risk (GBP hedged)
@ UK corporate bonds 3.91%
1 2 3 n 5 6 @ Emerging market debt 391%
Typically lower rewards Typically higher rewards Cash 207%
@ Cashequivalent 0.49%
@ cCash 1.58%

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

Pactive MPS 5

AlBell.

Portfolio commentary

Q3's broadly positive equity backdrop worked in the
portfolio's favour, with the adventurous fund's broad
market exposure delivering a solid positive return
despite the fixed income headwinds that weighed on
lower-risk portfolios in the range.

The minimal fixed income allocation played a limited but
constructive role. Invesco High Yield demonstrated its
active credentials once again, limiting losses
considerably relative to its benchmark, while M&G
Emerging Markets Bond also outperformed through
country and credit selection.

Within equities, active fund selection produced a mixed
set of outcomes. The value / growth split within the US
allocation was the most consequential dynamic. Dodge
& Cox rewarded patient investors with a positive return
as its contrarian positioning and overweight to
healthcare added value in a market rotating away from
expensive technology names. Artemis US Select moved
in the opposite direction, with its high conviction
technology bias acting as a drag as rising yields
compressed growth valuations. Energy surged on the
back of Middle Eastern supply disruption, contributing
materially despite its modest weight. Man Income was
the UK standout value-oriented approach, capturing the
rotation, and IFSL Evenlode Income was also supportive.
Asia was a broad source of strength: Japan delivered
across all positions and Jupiter Asian Income added
solidly. WS Lightman European outperformed through its
value tilt, while BlackRock European Dynamic lagged.

Overall, A) Bell Pactive MPS 5 returned 1.4% over Q3.

©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
isno guarantee of future results.

Q3 2026 best/worst performers
iShares S&P 500 Energy Sector ETF
Jupiter Japan Income 6.88%

M&G Japan 593%

M&G Emerging Markets Bond

BlackRock European Dynamic

Artemis US Select

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Pactive MPS 5 1.39% 13.28% 19.70% 56.13% 61.91% 1M1.97%
IA Flexible Investment 0.86% 10.65% 1251% 40.35% 32.99% 69.24%
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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income generated by investments is not guaranteed and may fluctuate. You may receive back less than the amount that you

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the
invested.
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AlBell. Pactive MPS 5

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

Number of holdings 17 \ ||
ot o’

Inception date 18 Feb 2019

Underlying OCF 0.45% ' '

Annual Investment Management Charge 0.12%* . l

Indicative Total OCF 0.57% ‘
Top 10 holdings \ \ ’

Holding Weight
. 0, 0,
Dodge & Cox Worldwide US Stock 7.75% Equity 90.53% GBP Bonds 6250% Sector
Artemis US Select 6.00% North America equity 30.22% @ Globalhigh yield bonds (GBP 6250% @ Technology 20.05%
SPDR S&P 500 ETF 5.95% UK equity 20.75% hedged) @ Financial Services 18.90%
Amundi UK Equity All Cap ETF 527% Eer;ﬁirt%mg markets ex-China 14.90% International Bonds 3750% @ 'ndustrials 12.38%
. . ; Healthcare 10.89%
Artemis SmartGARP Global Emerging Markets Ex China 500% . . ‘
- Europe ex-UK equit 9 Emerging market debt 9
Equity P quity 9.82% o rging mar 37.50% @ tnergy 876%
i 0,
Amundi MSCI Emerging Markets ex China ETF 4.89% Japan equity 6.01% @ Consumer Cyclical 7.82%
China equit 9 s .
JPM UK Equity Plus 4.75% quity 5.86% @ Communication Services 5.77%
Asia Pacific ex-Japan equity 2.97% " :
Vanguard FTSE Developed Europe ex UK Equity Index Plus 4.67% @ Basic Materials 5.74%
Vanguard FTSE UK All-Share Index 4.56% Fixed Income 7.83% @ Consumer Defensive 5.74%
. . Utilities 9
Franklin FTSE China ETF 410% Global high yield bonds (GBP . ® 215%
hedged) 4.88% @ Real Estate 1.81%
Emerging market debt 2.94%
Lower risk Higher risk Cash 164%
1 2 3 4 n 6 @ Cash 164%

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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AlBell.

Portfolio commentary

With no fixed income allocation, Q3's equity market
dynamics delivered a solid positive return reflecting the
portfolio's well-diversified allocation.

In the UK, Man Income was the standout contributor,
delivering animpressive return well ahead of the
domestic market as its value-oriented approach
captured the defensive rotation that characterised the
quarter. IFSL Evenlode Income added positively
alongside it with its quality tilt. Energy surged on the
back of Middle Eastern supply disruption, its
contribution punching well above its modest portfolio
weight. Japan was a consistent source of strength
across both positions, and Jupiter Asian Income added
solidly. The emerging markets allocation produced a
split outcome. The Artemis Smart GARP GEM ex-China
fund outperformed its benchmark, while the Invesco EM
ex-China fund lagged modestly - a divergence that
reflects differing quality and valuation tilts between the
two strategies within the same broad region. China
advanced modestly, although it's still down year to date
due to domestic consumer sentiment.

The European allocation produced a striking active
divergence: BlackRock European Dynamic declined,
while WS Lightman European outperformed through its
value tilt towards energy and materials.

Within the US, Artemis US Select declined as technology
stocks faced headwinds from the rising yield
environment, while Dodge & Cox held up well through
its overweight to healthcare.

Overall, AJ Bell Pactive MPS 6 returned 1.7% over Q3.

©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
isno guarantee of future results.

As at 30/09/26

Pactive MPS 6

Q3 2026 best/worst performers
iShares S&P 500 Energy Sector ETF 16.97%
Jupiter Japan Income 6.88%

M&G Japan 593%

Invesco Emerging Markets ex-China

BlackRock European Dynamic

Artemis US Select

Performance

Since
inception
Pactive MPS 6 1.65% 14.60% 21.99% 58.69% 62.11% 119.11%
IA Flexible Investment 0.86% 10.65% 12.51% 40.35% 32.99% 69.24%

Cumulative 3 months 6 months lyear 3years 5years

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

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the
invested.
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AlBell. Pactive MPS 6

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

Number of holdings 15

0 \ “l
Inception date 18 Feb 2019 " '
Underlying OCF 0.46% ' '

Annual Investment Management Charge 0.12%*

Indicative Total OCF 0.58%

Top 10 holdings . I
Holding Weight
i 0,
Amundi MSCI Emerging Markets ex China ETF 6.10% Equity 98.43% Market Cap Group Sector
Vanguard FTSE UK All-Share Index 5.88% @ UKequity 23.63% @ Giant 43.82% @ Technology 20.24%
Dodge & Cox Worldwide US Stock 5.75% @ North America equity 2328% ® tlorge 32.70% @ financial Services 19.71%
Franklin FTSE China ETF 550% (K J i’;‘j{g‘“g markets ex-China .1 16% @ wid 19.47% @ Industrials 12.85%
Artemis SmartGARP Global Emerging Markets Ex China 500% . . Small 363% ‘ Healthcare 9.38%
> g @ cturope ex-UK equity 12.67% "
Equity @ Micro 0.39% ©® ctnergy 8.46%
i 0,
Invesco Emerging Markets ex-China 5.00% @ Japanequity 8.02% @ Consumer Cyclical 8.10%
China equit 7.73% . )
Vanguard FTSE Developed Europe ex UK Equity Index Plus 4.95% : qf Y ’ @ Basic Materials 6.11%
Asia Pacific ex-Japan equity 2.93% -
Amundi UK Equity All Cap ETF 4.92% . Consumer Defensive 5.95%
JPM UK Equity Plus 475% Cash 157% @ Communication Services 5.64%
Utilities 9

Man Income 475% @® Cosh 157% o 215%

: @ RealEstate 170%
Lower risk Higher risk

Typically lower rewards Typically higher rewards
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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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Portfolio commentary

Rising sovereign yields dominated fixed income markets
in Q3, as persistent inflationary pressures and hawkish
central bank signalling pushed government bond yields
higher across developed markets. With the portfolio
predominantly invested in fixed income, this was the
principal driver of performance over the quarter.

Within fixed income, the ESG screened corporate bond
allocations detracted as rising yields outweighed
coupon income, with the global corporate bond holding
the weakest contributor within investment grade. The
L&G Emerging Market Government Bond Screened fund
was the largest single detractor, its longer duration
exposure bearing the brunt of the rise in US Treasury
yields. Short-dated government bond positions
provided a degree of relative resilience, with the
ultrashort ESG SRl allocation delivering a positive return
and short-dated US Treasuries and UK gilts declining only
modestly. The iShares Up to 10 Year Index Linked Gilt
fund was a positive contributor, providing significant
capital protection against the persistent inflationary
backdrop, while US TIPS also outperformed their
benchmark.

Within equities, the portfolio's responsible investment
screening continued to shape outcomes. The absence
of traditional energy companies, a core characteristic of
responsible investing meant the portfolio did not
participate in the sharp rally in oil stocks that drove
returns across mainstream equity indices over the
quarter. The iShares MSCI USA SRI ETF detracted
modestly, its technology-oriented composition facing
headwinds from the rising yield environment.

Overall, A) Bell Responsible MPS 1returned -1.0% over Q3.

©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
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Q3 2026 best/worst performers
iShares Ultrashort GBP Corporate Bond ESG ETF
CG AJBell Responsible Screened Growth Fund
iShares Up to 10 Years Index Linked Gilt Index Fund

As at 30/09/26

Responsible MPS 1

040%
0.33%
iShares Core UK Gilts ETF

iShares ESG Overseas Corporate Bond Index

L& G ESG Emerging Markets Government Bond

Performance
. Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Responsible MPS 1 -1.02% 4.63% 549% 21.40% 12.66% 17.27%
IA Mixed Investment 0-35% Shares -0.88% 354% 4.84% 2227% 1.30% 14.60%
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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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
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Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 13 "‘l
Inception date 01Mar 2021 ‘\\\‘ “
Underlying OCF 0.20% i '
Annual Investment Management Charge 0.12%*
Indicative Total OCF 0.32%
Top 10 holdings '0.-/ N N’
Holding Weight
iShares US TIPS 0-5yr 13.00% Fixed Income 63.43% GBP Bonds 92.23% Sector
iShares ESG Overseas Corporate Bond Index 10.00% (] g::ale%‘)‘;e;;‘mem bonds 2200% (] (GGI::?]LZO\;eOrI;mem bonds 4279% @ Technology 37.45%
iShares MSCI USA SRIETF 8.88% o 9 ‘ Financial Services 14.40%
: @ UK government bonds 1.00% @ UK government bonds 21.36% Health 0
L&G ESG GBP Corp Bond ETF 8.00% Global corporate bonds 0 . caltheare 1039%
o p 10.00% @ UK corporate bonds 15.53% @ industials 977%
iShares Ultrashort GBP Corporate Bond ESG ETF 7.00% (GBP hedged) @ Globalhighyieldbonds (GBP ®c vclcal 8‘84;
80% onsumer Cyclica .
Xtrackers ESG MSCI USA ETF 6.35% @ UKcorporate bonds 8.00% hedged) o . ’
Shares Core UK Gilts ETF 5.00% @ Etmerging market debt 4774% @ UKindex-linked gilts 5.83% @ Communication Services 8.32%
e @ Global high yield bonds (GBP 4.69% @ ConsumerDefensive 520%
Amundi UK Government Bond 0-5Y ETF 5.00% hedged) 69% International Bonds T.77% . Real Estate 2299
i 9 UK index-linked gilts 9 i i
L&G ESG Emerging Markets Government Bond 4.74% o g 3.00% @ Etmerging market debt 777% @ Basic Materials 2.08%
Invesco US Treasury 1-3 Year ETF 9 iliti
% 450% Equity 28.35% @ utilities 114%
@ Other 0.13%
@ North America equity 15.23%
Lower risk Higher risk @ UKequity 5.30%
@ cturope ex-UK equity 2.48%
Emerging markets ex-China
B : ¢ (¢ (5 6 em
Typically lower rewards Typically higher rewards @ Japan equity 1.54%
@ Other 174%
Cash 8.22%
@ cCash 122%
©2026 Morningstar. All Rights Reserved. The information contained herein: (1) . Cash equivalent 7.00%

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

Responsible MPS 2

AlBell.

Portfolio commentary

The third quarter was one of two distinct narratives for
the portfolio. Bond markets struggled as central banks
maintained their restrictive stance and sovereign yields
climbed, while several equity positions delivered results
that excelled even against the broader market context.

Within fixed income, the ESG screened bond allocation
was broadly challenged. Investment grade corporate
bonds and global high yield both declined as higher
yields eroded capital gains, with the L&G Emerging
Market Government Bond Screened fund the weakest
holding givenits sensitivity to rising US Treasury yields.
Short-dated and ultrashort allocations were more
insulated, with the ultrashort ESG SRI fund and
index-linked gilts both finishing the quarter positively.

The equity picture was considerably brighter. The Japan
SRI ETF was the portfolio's standout holding, delivering
an exceptional return considerably ahead of broader
Japanese equity benchmarks, its screened composition
tilted towards technology and governance-focused
names that were amongst the strongest performers in
Japan during the quarter. The UBS MSCI UK SRI ETF also
delivered a positive return broadly in line with the
mainstream UK market, a commendable outcome given
the portfolio's structural absence of energy stocks.

Overall, Al Bell Responsible MPS 2 returned -0.5% over
Q3.

©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
isno guarantee of future results.

Q3 2026 best/worst performers
iShares MSCI Japan SRIETF 11.52%
UBS MSCI UK IMI Socially Responsible ETF 182%
iShares Ultrashort GBP Corporate Bond ESG ETF 1.03%
Invesco Global High Yield Corporate Bond ESG ClimateTransiti ..
iShares ESG Overseas Corporate Bond Index

L& G ESG Emerging Markets Government Bond

Performance
R Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Responsible MPS 2 -0.49% 7.83% 8.14% 27.32% 19.51% 26.82%
IA Mixed Investment 20-60% Shares -0.12% 6.39% 8.22% 30.30% 21.28% 27.07%

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

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the
invested.
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Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 15 “‘
Inception date 01Mar 2021 “- ’ '
Underlying OCF 0.23% " ‘ '
Annual Investment Management Charge 0.12%* . l
Indicative Total OCF 0.35% |
Top 10 holdings Nunrt? - \/
Holding Weight
o o 0
iShares MSCI USA SRIETF 16.88% Equity 49.35% GBP Bonds 89.04% Sector
UBS MSCI UK IMI Socially Responsible ETF 9.86% @ North America equity 23.23% @ Global government bonds 4178% @ Technology 28.15%
ishares US TIPS 0-5yr 075% ® UKeauity 12.30% (GBP hedged) @ Financial Services 19.74%
) @ UK corporate bonds 21.92% : 0
L&G ESG GBP Corp Bond ETF 8.00% . Japan equity 4.04% . UK go t bond 1027% . Industrials 11.88%
! ) ) government bonds 27%
Healthcare 9
iShares ESG Overseas Corporate Bond Index 7.00% @ tmerging markets equity 3.50% @ Global high yield bonds (GBP o 9.44%
Xtrackers ESG MSCI USA ETF N © turopeex-Ukequity 248% hedged) 9.59% @ consumer Cyclical 9.06%
. (]
@ Other 3.80% @ UKindex-linked gilts 5.48% @ Communication Services 8.33%
L&G ESG Emerging Markets Government Bond 474% . Consumer Defensive 6.85%
. (]
Invesco Global High Yield Corporate Bond ESG Climate i 0 :
e oS ETgF P 4.30% Fixed Income 45.43% International Bonds 10.96% @ Basic Materials 262%
iShares MSCI Japan SRI ETF 4.04% o (Cz‘;::' g(;joveg;ment bonds - oeu @ Etmerging market debt 10.96% @ Real Estate 2.40%
' edge @ utilities 1.30%
iShares Ultrashort GBP Corporate Bond ESG ETF 4.00% . UK corporate bonds 8.00% . other 0.24%
N (]
. Global corporate bonds
7.00%
(GBP hedged)
Lower risk Higher risk @ tmerging market debt 474%
Global high yield bonds (GBP
. any ( 4.69%
1 3 4 5 6 hedged)
@ UK government bonds 3.75%
Typically lower rewards Typically higher rewards . UK index-linked gilts 2.00%
Cash 5.22%
@ Cash 0.22%
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is no guarantee of future results.
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As at 30/09/26

Responsible MPS 3

AlBell.

Portfolio commentary

The third quarter tested the portfolio across most asset
classes, with rising sovereign yields weighing on fixed
income and responsible screening limiting participation
in some of the equity market's strongest performing
areas like traditional energy. Against this backdrop, a
handful of positions delivered impressive results that
helped cushion the broader headwinds.

Japan was the highlight, with the iShares MSCI Japan SRI
ETF delivering an exceptional return well ahead of
broader Japanese indices, as its screened composition
captured the strongest-performing areas of the market
including technology and governance reform

Q3 2026 best/worst performers
iShares MSCI Japan SRIETF 11.52%
UBS MSCI China ESG Universal ETF
UBS MSCI UK IMI Socially Responsible ETF 1.82%
iShares ESG Overseas Corporate Bond Index
Amundi MSCI| Europe SRI PAB ETF
L& G ESG Emerging Markets Government Bond

Performance
beneficiaries. China also surprised positively, with the
UBS MSCI China Universal ETF advancing as domestic . Since
sentiment improved modestly over the quarter. The UBS Cumulative 3 months 6months Tyear Syears Syears inception
e Ll A ellverseleperiive el Breaely il Responsible MPS 3 -0.16% 10.12% 10.33% 3179% 25.08% 34.29%
with the mainstream UK market - an encouraging result .

IA Mixed Investment 40-85% Shares 0.76% 10.35% 12.05% 39.39% 31.68% 42.41%

given the portfolio's structural absence of energy, which
was a meaningful contributor to mainstream UK indices.
The Amundi Europe SRI fund declined as its
climate-aligned tilt underweighted the energy and
materials names that held up best in the European market

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

0,
over the quarter. 50%
e . . 40%
Within fixed income, the L&G Emerging Market
Government Bond Screened fund was the largest single 30%
detractor, its duration exposure bearing the full force of g °
rising Treasury yields. ESG-screened corporate bond E 20%
allocations also declined, while index-linked gilts and = °
the ultrashort ESG SRI fund both produced positive Ke] 10%
returns, providing stability through the quarter. °
0,
Overall, A) Bell Responsible MPS 3 returned -0.2% over 5
as. 0%
Sep Sep Sep Sep Sep Sep
2021 2022 2023 2024 2025 2026
—— Responsible MPS3 = IA Mixed Investment 40-85% Shares
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income generated by investments is not guaranteed and may fluctuate. You may receive back less than the amount that you

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the
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Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

Number of holdings 16

gl
Inception date 01Mar 2021 “‘ ’ '
Underlying OCF 0.24% ‘ ' '
Annual Investment Management Charge 0.12%* '
Indicative Total OCF 0.36% ‘
Q /

Top 10 holdings ..'
Holding Weight
o o 0
iShares MSCI USA SRIETF 20.88% Equity 62.35% GBP Bonds 85.96% sector
UBS MSCI UK IMI Socially Responsible ETF 1.36% @ North America equity 27.23% @ Global government bonds 28.07% @ Technology 26.67%
iShares US TIPS 0-5yr S ® UKequity 13.80% (GBP hedged) @ Financial Services 20.21%
@ Joponequit 6.04% @ UKcorporate bonds 21.05% @ Industrials 1270%
. (]
Xtrackers ESG MSCI USA ETF 6.35% pan equity O @ Globalhighyieldbonds GBP Hoalth .
. i 9 . ealthcare
ishares MSCI Japan SRI ETF Yool @ fuopeexUkequty 5:98% hedged) ’ ® , o8ve
iy Ny 5.00% () Eme.rtglng markets ex-China 5.07% @ UKindex-linked gilts 1053% @ Consumer Cyclical 8.99%
equity @ UK government bonds 7.02% @ Communication Services 7.73%
. 0 : i 9 ’
Amundi MSCI Europe SRI PAB ETF 5.98% @ cChinaequity 350% @ ConsumerDefensive 6.46%
Amundi MSCI Emerging Markets ex China ETF 5.07% @ Asia Pacific ex-lapan equity 0.73% International Bonds 14.04% @ Basic Materials 299%
H 0,
L&G ESG Emerging Markets Government Bond 4.74% Fixed Income 34.43% @ tmerging market debt 14.04% @ RealEstate 2.40%
Invesco Global High Yield Corporate Bond ESG Climate 4.30% @ utilities 152%
Transition UCITS ETF . Global government bonds .
(GBP hedged) 8.00% @ Other 0.55%
Global high yield bonds (GBP
o any ¢ 6.69%
hedged)
Lower risk Higher risk @ UK corporate bonds 6.00%
Emerging market debt 474%
1 2 4 5 6 bt °
. Global corporate bonds 4.00%
) ) ) (GBP hedged) el
Typically lower rewards Typically higher rewards
@ Other 5.00%
Cash 3.22%
@ Cash 0.22%
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is proprietary to Morningstar and/ or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance
is no guarantee of future results.
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As at 30/09/26

Responsible MPS 4

AlBell.

Portfolio commentary

With a predominantly equity-oriented allocation, Q3's
divergent regional equity returns were the primary
driver of portfolio performance, with the responsible
investment screening shaping outcomes in both
directions across different markets.

Japan was the standout, with the iShares MSCl Japan SRI
ETF delivering an exceptional return well ahead of
broader Japanese indices; its screened composition
captured technology and corporate governance reform
beneficiaries that led the market over the quarter. China
also contributed positively, with the UBS MSCI China
Universal ETF advancing as domestic sentiment showed

Q3 2026 best/worst performers
iShares MSCI Japan SRIETF 11.52%
UBS MSCI China ESG Universal ETF
UBS MSCI UK IMI Socially Responsible ETF 1.82%
Invesco Global High Yield Corporate Bond ESG ClimateTransiti ..
Amundi MSCI| Europe SRI PAB ETF
L& G ESG Emerging Markets Government Bond

Performance
signs of improvement. The UBS MSCI UK SRI ETF delivered
an encouraging positive return broadly in line with the Cumulative 3months 6 months tyear 3years 5years Since
mainstream UK market - a good result given the structural inception
exclusion of energy. The quarter also saw a broadly Responsible MPS 4 0.18% 12.82% 12.77% 37.73% 31.90% 42.85%
constructive picture across Asian equity markets. .

IA Mixed Investment 40-85% Shares 0.76% 10.35% 12.05% 39.39% 31.68% 42.41%

Against this, the iShares MSCI USA SRI ETF detracted as its
technology-oriented composition faced headwinds
fromrising yields. The Amundi Europe SRI fund was also a
detractor, declining more than the broader European
benchmark as its climate-aligned tilt underweighted the
energy and materials names that held up best in the

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

50%

0,
European market. 41079
0,
Within fixed income, the L&G Emerging Market g s
Government Bond Screened fund was the largest E 20%
detractor. The cash and money market allocation = °
" L £
provided modest stability. e} 10%
Overall, Al Bell Responsible MPS 4 returned 0.2% over 0
Q3. 0%
10%
Sep Sep Sep Sep Sep Sep
2021 2022 2023 2024 2025 2026
—— Responsible MPS4 —— IA Mixed Investment 40-85% Shares
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Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 14 “||
Inception date 01Mar 2021 ““ '
Underlying OCF 0.26% ' '
Annual Investment Management Charge 0.12%* [ ]
Indicative Total OCF 0.38% .
Top 10 holdings ‘~ J :
Holding Weight
iShares MSCI USA SRIETF 25.88% Equity 79.35% GBP Bonds 81.82% Sector
UBS MSCI UK IMI Socially Responsible ETF 15.86% @ North America equity 32.23% @ Global high yield bonds (GBP 33.33% @ Technology 25.73%
. hedged) ’ : ; ;
Amundi MSCI Emerging Markets ex China ETF 7.57% @ UKequity 18.30% P Glok?al government bonds @ Financial Services 2124%
) e o .
iShares MSCI Japan SRI ETF 704% o Eer;tj;tgillng markets ex-China 757% (GBP hedged) 24.24% @ Industrials 12.59%
Health: 9
Amundi MSCI Europe SRI PAB ETF 6.98% @ Japan equity 704% @ UK corporate bonds 24.24% @ Healthcare 9.64%
: @ Consumer Cyclical 8.75%
Xtrackers ESG MSCI USAETF 6.35% @ Europe ex-UK equity 6.98% International Bonds 18.18% @ Communication Services 7.44%
. . 0 ) . .
UBS MSCI China ESG Universal ETF 4.50% ‘ China equity 450% . o . Consumer Defensive 6.45%
S . ) . ) @ Etmerging market debt 18.18%
Invesco Global High Yield Corporate Bond ESG Climate 4.30% @ Asia Pacific ex-Japan equity 2.73% Basic Material o
Transition UCITS ETF @ BasicMaterials 317%
iShares US TIPS 0-5yr 4.00% Fixed Income 18.43% @ RealEstate 288%
Utiliti 9
L&G ESG GBP Corp Bond ETF 4.00% @ Global high yield bonds (GBP , @ utiities 151%
hedged) 6.69% @ Other 0.61%
. Global government bonds 4.00%
(GBP hedged) s
Lower risk Higher risk @ UK corporate bonds 4.00%
Emerging market debt 3.74%
Typically lower rewards Typically higher rewards Cash 222%
@ Cash 0.22%

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

Portfolio commentary

Q3 highlighted the nuanced relationship between
responsible investing and regional equity performance.
While the ESG screening that defines the portfolio
created headwinds in some markets, it delivered
advantages in others, and the net result was a quarter
shaped more by geography than by the screening itself.

The most striking positive came from Japan, where the
SRl screened ETF significantly outpaced the broader
Japanese index, capturing the technology and
governance reform themes that drove the market's
strongest performers. China added to the positive Asian
story, advancing solidly as sentiment showed early signs

Q3 2026 best/worst performers
iShares MSCI Japan SRIETF 11.52%
UBS MSCI China ESG Universal ETF
UBS MSCI UK IMI Socially Responsible ETF 1.82%
Invesco Global High Yield Corporate Bond ESG ClimateTransiti ..
Amundi MSCI| Europe SRI PAB ETF
L& G ESG Emerging Markets Government Bond

of stabilisation. The UK SRl allocation held its own against Performance )

ot T e ] Cumulative 3months  Gmonths vear  3yews  Syews 0

positively. Responsible MPS 5 0.06% 15.00% 15.04% 43.49% 39.37% 51.93%
IA Flexible Investment 0.86% 10.65% 12.51% 40.35% 32.99% 44.01%

The performance drag came predominantly from the US
and Europe. The iShares MSCI USA SRI ETF, one of the two
largest holdings, faced a challenging quarter as its
technology-heavy composition came under pressure
from the rising yield environment. In Europe, the
climate-aligned screening proved a double-edged
sword, tilting the portfolio away from the energy and
materials companies that supported European markets in
Q3.

The modest fixed-income allocation offered little buffer,
with the L&G Emerging Market Government Bond
Screened fund the weakest holding as duration
exposure bore the brunt of rising US Treasury yields.

Overall, A) Bell Responsible MPS 5 returned 0.1% over Q3.

©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
isno guarantee of future results.

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

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



Return to contents page

AJ Be“. Responsibi\tsaa;\sl(ljif.;/ZBs

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

Number of holdings 10 “||

Inception date 01 Mar 2021 “‘l '

Underlying OCF 0.27% ' '

Annual Investment Management Charge 0.12%* .

Indicative Total OCF 0.39% ‘

Top 10 holdings \ \
am

Holding Weight
. 0 9
iShares MSCI USA SRI ETF 25.88% Equity 91.35% GBP Bonds 6364% sector
UBS MSCI UK IMI Socially Responsible ETF 18.36% North America equity 3223% @ Globalhighyieldbonds (GBP . -, @ Technology 25.87%
. hedged) : X . .
Amundi MSCI Emerging Markets ex China ETF 1357% UK equity 20.80% ° @ Financial Services 2182%
Amundi MSCI Europe SRI PAB ETF 9.98% Fmerging markets x-China 45 g7o; International Bonds 3636% @ Incustrials 12:52%
. equity @ Healthcare 9.39%
Xtrackers ESG MSCI USA ETF 6.35% Europe ex-UK equity 9.98% @ Emerging market debt 36.36% @ Consumer Cyclical 8.43%
ishares MSCI Japan SRI ETF 6.04% i 9 '
> ° Japan equity 6.04% @ Communication Services 6.92%
. . 9, i i [
UBS MSCI T?h:z: ESGhUnnI/dersal ETF ) | 5.50% China equity 5.50% @ Consumer Defensive 6.30%
Invesco Global High Yield Corporate Bond ESG Climate 4.30% Asia Pacific ex-Japan equity 3.23% ; ;
Transition UCITS ETF @ Besic Materials 350%
Amundi MSCI Pacific ex Japan SRI PAB 3.23% Fixed Income 7.43% @ RealEstate 281%
i @ utilities 1.64%
L&G ESG Emerging Markets Government Bond 2.74% Global high yield bonds (GBP
0,
hedged) 4.69% @ Other 0.80%
Emerging market debt 274%
Lower risk Higher risk Cash 1.22%
1 2 3 4 n 6 @ Cash 122%

Typically lower rewards Typically higher rewards
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damages or losses arising from any use of this information. Past performance
is no guarantee of future results.
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Portfolio commentary

Q3'sregional divergence was felt acutely, with the
portfolio's broad geographic spread producing
sharply-contrasting outcomes that reflected both
market conditions and the influence of ESG screening
across different regions.

The Asian allocations performed notably well. Japan and
China delivered strong positive returns. The Japan SRI ETF
significantly outpaced the broader Japanese index, as
its screened composition naturally tilts towards the
technology and governance reform names that led the
market.

The UK SRI ETF was another positive contributor,
delivering a return broadly in line with the mainstream
market - a particularly encouraging result given the
portfolio holds no traditional energy companies, a
sector that was among the strongest performers over
the quarter.

The headwinds came from the US and Europe. The
iShares MSCI USA SRI ETF detracted as rising yields
pressured its technology-oriented holdings, while the
Amundi Europe SRI fund lagged due to its underweight
to the energy and materials names that provided the
most support to European markets in Q3. The Amundi
MSCI Emerging Markets ex-China allocation also
declined, its broad regional exposure capturing
weakness across several EM markets that offset the
strength seen in the dedicated Asian positions.

Overall, Al Bell Responsible MPS 6 returned 0.4% over
Q3.

©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
isno guarantee of future results.

Q3 2026 best/worst performers
iShares MSCI Japan SRIETF 11.52%
UBS MSCI China ESG Universal ETF
UBS MSCI UK IMI Socially Responsible ETF 1.82%
Amundi MSCI Emerging Markets ex China ETF
iShares MSCIUSA SRIETF
Amundi MSCI Europe SRI PABETF

Performance
R Since
Cumulative 3 months 6 months lyear 3years 5years . .
inception
Responsible MPS 6 0.44% 15.67% 16.01% A44.72% 35.84% 4535%
IA Flexible Investment 0.86% 10.65% 1251% 40.35% 32.99% 44.01%

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 MPS6 = I|A Flexible Investment

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

@ Past performance is not indicative of future performance. The value of investments may go down as well as up and the
invested.
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AJ Be“. Responsib;\:;\sl(ljf’oé/zﬁs

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

\ \l
Inception date 01 Mar 2021 "“l "

Underlying OCF 0.26% ' '
Annual Investment Management Charge 0.12%* ‘

Indicative Total OCF 0.38%

Top 10 holdings \ \.
Holding Weight
i 0,
UBS MSCI UK IMI Socially Responsible ETF 20.86% Equity 96.85% Market Cap Group Sector
iShares MSCI USA SRI ETF 18.88% North America equity 2523% @ Giant 37.52% @ Technology 24.56%
Amundi MSCI Emerging Markets ex China ETF 1757% UK equity 23.30% ® tlorge 39.22% @ financial Services 22.72%
Amundi MSCI Europe SRI PABETF 12.48% i';ﬁi't%'ng marketsex-China 17 g7, @ Mid 21i% | @ Industials 12.92%
Small 9 Healthcare 9
iShares MSCI Japan SRI ETF 8.04% Europe ex-UK equity 12.48% o 210% ] 9.15%
UBS MSCI China ESG Universal ETF ‘ @ Wicro 0.05% @ Consumer Cyclical 8.47%
ina niversal 7.50% i 9
’ Japan equity 8.04% @ Communication Services 6.77%
0, i i 0,
Xtrackers ESG MSCI USA ETF 6.35% China equity 7.50% . Consumer Defensive 6.31%
Amundi MSCI Pacific ex Japan SRI PAB 273% Asia Pacific ex-Japan equity 2:73% @ Basic Materials 374%
Amundi MSCI UK IMI SRI PAB ETF 9
2.43% Fixed Income 193% @ RealEstate 2.67%
Cash 122% ‘ Utilities 1.74%
Global high yield bonds (GBP 119% .
hedged) A% @ Other 0.96%
@ Etmerging market debt 0.74%
Lower risk Higher risk
Cash 122%
1 2 3 4 5
@ Cash 122%
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 30 June 2026

Portfolio commentary

The second quarter of 2026 carried many of the characteristics of the first, with elevated
volatility and geopolitical uncertainty keeping inflationary fears relevant and maintaining
pressure on government bonds. Against this backdrop, the portfolio delivered a strong set
of returns, with meaningful contributions from across both the equity and fixed income
allocations.

Within fixed income, the portfolio’s short-duration stance remained an effective buffer.
Cash and ultrashort bond allocations provided stability, while short-dated government
bonds ended the quarter steady, with their limited duration helping to shield the portfolio
from volatility in rate expectations. The US TIPS allocation also held up well, preserving
capital amid persistent inflationary concerns and a challenging period for nominal bonds.
Despite the uncertain backdrop, credit spreads stayed historically tight, allowing corporate
bond allocations to contribute positively, while emerging market debt also delivered a solid
2.8% return.

Within equities, the quarter belonged to emerging markets. The EM ex-China allocation
delivered an extraordinary return of 33.7%, driven by the exceptional performance of Al
supply chain companies, notably SK Hynix and Samsung, which capitalised on surging
global demand for semiconductors. In the US, equities regained momentum after a difficult
first quarter, supported by a strong wave of corporate earnings and significant capital
expenditure commitments.

Overall, AJ Bell Passive MPS 1 returned 4.7% over Q2 and 4.7% over the first half of the year.
Q2 2026 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 33.62%

SPDR S&P 500 ETF 14.39%
Vanguard FTSE Developed Europe ex UK - 12.30%
Equity IndexPlus

Invesco US Treasury 1-3 Year ETF | 0.37%

iShares Up to 10 Years Index Linked Gilt Index
Fund

-1.31% iShares S&P 500 Utilities Sector ETF

0.21%

AJBell
) Investcentre

Performance
Cumulative (%) 3 J 1 3 5 | el
months |months | year years years |inception
Passive MPS 1 469 467 1087 2543 2122 4368
IA Mixed Investment 0-35% Shares 446 353 874 2295 1244 3100

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

50%

30%

20%

Total Return

-10%
Jun Jun Jun Jun Jun Jun Jun Jun Jun Jun
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

= 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 N A] Bell
As at 30 June 2026 ) Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 19
Inception date 18 Aug 2016

Underlying OCF 0.11% l~ .
Annual Investment Management Charge 0.15%

Indicative Total OCF 0.26% ‘ "

Top 10 holdings

Holding Weight (%)

N
)

B
“

. GBP Bonds 89.80 Sector

[l Fixed iIncome 59.00

iShares £ Ultrashort Bond ETF 10.00 Global government bonds 16.00 Global government bonds 365 . Technology 21.39
} (GBP hedged) ' (GBP hedged) ’ . Healthcare 1573
Blieres 3G Cuipen Corporais Bl g — . UK government bonds 12.00 . UK government bonds 2449 i ol Senvi 1526
inancial Services .
Invesco GBP Corporate Bond ETF 8.00 Global corporate bonds (GBP 10.00 . UK corporate bonds 16.33 .
: Utilities 10.66
SPDR S&P 500 ETF 7.00 hedged) Global high yield bonds (GBP 10.20 . )
. UK corporate bonds 8.00 hedged) ) . Industrials 10.03
Amundi UK Equity All Cap ETF 6.00 Emerging market debt 500 [ UKindex-linked gilts 612 [ Consumer Cyclical 634
Amundi UK Government Bond 0-5Y ETF 6.00 . Global high yield bonds (GBP 500 International Bonds 10.20 Consumer Defensive 6.18
. i hedged) ' : et ;
iShares Core UK Gilts ETF 6.00 UK index-linked gilts 300 . Emerging market debt 10.20 = Communication Services 4.65
. ’ Energy 4.19
Shares US TIPS 0-5 6.00
ener o Equity 26.00 Basic Materials 4.00
Invesco Global High Yield Corporate Bond ESG 5.00 . North America equit 13.00
Climate Transition UCITS ETF ity ' Real Estate 156
Invesco US Treasury 1-3 Year ETF 5.00 . UK equity 6.00
Emerging markets ex-China
it 4.00
Lower risk Higher risk equity
< > Europe ex-UK equity 3.00
Cash 15.00
W 2 3 4 5 ¢ 0N
Cash 1.00
Typically lower rewards Typically higher rewards Cash equivalent 14.00

©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 30 June 2026

Portfolio commentary

The second quarter of 2026 was one of contrasts. Geopolitical uncertainty and inflationary
fears continued to linger from the first quarter, keeping government bond markets under
pressure. Yet against this backdrop, equity markets staged a meaningful recovery, and the
portfolio delivered a strong set of returns as a result.

Within fixed income, the short-duration positioning that served the portfolio well in Q1
continued to act as a stabiliser. Corporate bonds, both UK and global, contributed positively
as credit spreads held at historically tight levels despite the uncertain environment, a
resilience that surprised many market participants. Emerging market debt and global high
yield were also additive, returning 2.8% and 3.7% respectively, reflecting continued demand
for higher-yielding assets. US TIPS provided modest but steady capital protection amid
persistent inflationary pressures.

The equity allocation was the engine of returns over the quarter. Emerging markets
ex-China delivered an extraordinary performance, driven by Al supply chain companies in
South Korea and Taiwan capitalising on surging global semiconductor demand. Japan was
the other standout, supported by strong earnings and continued yen weakness benefiting
exporters. The US also bounced back strongly as a robust earnings season and substantial
capital expenditure commitments around Al infrastructure restored investor confidence.

Overall, AJ Bell Passive MPS 2 returned 6.4% over Q2 and 6.5% over the first half of the year.
Q2 2026 best/worst performers

Amundi MSCI Emerging Markets ex China ETF 33.62%

SPDR S&P 500 ETF 14.39%

Amundi Prime Japan ETF 12.52%

iShares Up to 10 Years Index Linked Gilt Index
Fund

-1.31% iShares S&P 500 Utilities Sector ETF

0.21%

-6.96% Franklin FTSE China ETF

AJBell
) Investcentre

Performance
Cumulative (%) . Smc?
inception
Passive MPS 2 6.36 6.46 15.54 34.08 31.81 66.96
IA Mixed Investment 20-60% Shares 6.52 547 12.51 30.32 22.39 51.80

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.
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2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
—— 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.

©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 A Bell
As at 30 June 2026 ) Investcentre

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

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

Holdlng Welght (%) . Equity 48.00

. GBP Bonds 86.11 Sector

Amundi UK Equity All Cap ETF 12.00 B North America equity 20.00 Global government bonds 3333 [ Technolooy 2053
SPDR S&P 500 ETF 12.00 B Uk equity 12.00 (GBP hedged) [ Firanciatservices 16.63
’ . . . UK corporate bonds 22.22
Emerging markets ex-China . Healthcare 12.68
Invesco GBP Corporate Bond ETF 8.00 equity 5.00 Global high yield bonds (GBP
A . hedged) 1389 | ndustriats 11.67
iShares £ Ultrashort Bond ETF 7.00 . Europe ex-UK equity 4.00 . UK tbond 1 . Consumer Cyclical 820
) government bonds . .
iShares ESG Overseas Corporate Bond Index 7.00 Japan equity 400 . UK index-linked gilts 556 . Utilities 719
i China equity 3.00 ' )
iShares US TIPS 0-5yr 6.00 e | 4300 International Bonds 13.89 Consumer Defensive 6.61
ixed Income . - .
Amundi MSCI Emerging Markets ex China ETF 5.00 . Emerging market debt 13.89 . Communication Services 6.00
Global government bonds
Invesco Global High Yield Corporate Bond ESG -0 (GBP hedged) 12.00 ey 4.34
Climate Transition UCITS ETF . UK corporate bonds 8.00 Basic Materials 4.31
State Street Emerging Markets Hard Currency 500 ’ Real Estat 184
: Global corporate bonds (GBP €al bstate :
Government Bond Index hedged) 7.00
Amundi Prime Japan ETF 4.00 Emerging market debt 500
Global high yield bonds (GBP
Lower risk Higher risk hedged) any 5.00
h r— " UK government bonds 4.00
1 n 3 4 5 6 UK index-linked gilts 2.00
Typically lower rewards Typically higher rewards . Cash 9.00

©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 3
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a welcome change in tone for equity investors. While
inflationary concerns and geopolitical uncertainty carried over from the first quarter,
markets found their footing and the portfolio benefited from strong contributions across
most regions and asset classes.

Fixed income continued to play a steadying role. Credit spreads proved remarkably resilient
in the face of ongoing macro uncertainty, remaining at historically tight levels and allowing
the corporate bond allocations to contribute positively across UK, global, and high yield
segments. Emerging market debt also added value on both the State Street and Vanguard
allocations, while US TIPS provided quiet but consistent capital protection against the
persistent inflationary backdrop.

The equity allocation drove the bulk of returns over the quarter. Emerging markets
ex-China was the headline performer, returning an exceptional 33.7%, as Al supply chain
companies in South Korea and Taiwan capitalised on surging global semiconductor
demand. Japan was the other standout, on the back of strong earnings, a weaker yen
supporting exporters, and continued momentum behind corporate governance reform. US
equities bounced back convincingly as a strong earnings season and substantial Al-driven
capital expenditure commitments restored investor confidence. European equities added
12.3%, while closer to home the FTSE 250 impressed with a 9.8% return despite political
uncertainty.

Overall, AJ Bell Passive MPS 3 returned 7.5% over Q2 and 8.2% over the first half of the year.
Q2 2026 best/worst performers

Amundi MSCI Emerging Markets ex China ETF 33.62%

SPDR S&P 500 ETF 14.39%

Amundi Prime Japan ETF 12.52%
-1.31% iShares S&P 500 Utilities Sector ETF
-6.96% Franklin FTSE China ETF

-14.12% iShares S&P 500 Energy Sector ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years |inception
Passive MPS 3 748 8.24 19.25 40.33 43.66 95.33
IA Mixed Investment 40-85% Shares 9.52 7.63 17.07 38.05 3241 83.79

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%

Total Return

-20%
Jun Jun Jun Jun Jun Jun Jun Jun Jun Jun
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

= 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.

©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 A]Bell
As at 30 June 2026 ) Investcentre

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

Number of holdings 22 ‘
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 (%)

)

[ cBP Bonds 8276  Sector

B cauity 62.00

SPDR S&P 500 ETF 15.50 B North America equity 25.00 Global high yield bonds (GBP |\~ [ Technotoay 2125
) hedged) ’ ) ) .
; UK equit; 14.00 Financial Services 16.30
iShares Core FTSE 100 ETF 12.00 . : a ' Yy ot hi Global government bonds 20,69 .
merging markets ex-China . Industrial 11.76
Amundi MSCI Emerging Markets ex China ETF 7.00 equity 7.00 (GBP hedged) B ndustrials
) . UK corporate bonds 20.69 . Healthcare 11.16
Amundi Prime Japan ETF 6.00 . Europe ex-UK equity 6.00 _ _ _ ]
— . 600 Il Uk index-linked gilts 1034 [ consumer Cyclical 8.24
apan equity .
Invesco GBP Corporate Bond ETF 6.00 o ) 200 . UK government bonds 6.90 . Energy 720
ina equi X
iShares US TIPS 0-5yr 6.00 e | Uy 2300 International Bonds 17.24 Communication Services 6.06
Vanguard FTSE Developed Europe ex UK Equity 6.00 1xe nc.:ome? . . Emerging market debt 1724 . Utilities 6.04
Index Plus Global high yield bonds (GBP 7.00 . Consumer Defensive 598
Invesco Global High Yield Corporate Bond ESG 5.00 hedged) Basic Material 415
Climate Transition UCITS ETF Global government bonds 6.00 asic Materials '
Franklin FTSE China ETF 4.00 (GBP hedged) Real Estate 185
. UK corporate bonds 6.00
iShares £ Ultrashort Bond ETF 4.00 . Ernerging market debt 500
i i i Global corporate bonds (GBP
Lower risk Higher risk hedged) 4.00
. — . I UKindex-linked gilts 3.00
1 2 n 4 5 6 UK government bonds 2.00
Typically lower rewards Typically higher rewards . Cash 5.00

©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 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a welcome change in tone for equity investors. While
inflationary concerns and geopolitical uncertainty carried over from the first quarter,
markets found their footing and the portfolio benefited from broad-based strength across
most regions, with its equity-heavy positioning proving an advantage in a strongly risk-on
quarter.

Fixed income played a supporting role, with credit spreads holding at historically tight levels,
allowing the UK corporate bond, global high yield and European high yield allocations to
contribute positively. Emerging market debt added steady returns across both the State
Street and Vanguard allocations, while US TIPS provided quiet capital protection against the
persistent inflationary backdrop.

The equity allocation was the clear driver of returns. Emerging markets ex-China was once
again the headline performer as Al supply chain companies in South Korea and Taiwan
capitalised on surging global semiconductor demand. Japan was the other standout, on the
back of strong earnings, a weaker yen supporting exporters, and continued corporate
governance reform momentum. US equities bounced back convincingly as a robust
earnings season and significant Al-driven capital expenditure commitments restored
investor confidence. The US Energy allocation was the principal detractor, declining 15.2%
as oil prices retreated following a stabilisation in the geopolitical situation. However, the
allocation remained ahead on a year-to-date basis after giving back only part of the strong
gains delivered in Q1.

Overall, AJ Bell Passive MPS 4 returned 9.0% over Q2 and 10.0% over the first half of the
year.

Q2 2026 best/worst performers

Amundi MSCI Emerging Markets ex China ETF 33.62%

SPDR S&P 500 ETF _ 14.39%

12.52%

Amundi Prime Japan ETF
-1.31% iShares S&P 500 Utilities Sector ETF
-6.96% Franklin FTSEChina ETF

-14.12% iShares S&P 500 Energy Sector ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years |inception
Passive MPS 4 9.02 10.00 23.03 48.00 54.61 119.51
IA Mixed Investment 40-85% Shares 9.52 7.63 17.07 38.05 3241 83.79

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

Total Return
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o
S

Jun Jun Jun Jun Jun Jun Jun Jun Jun Jun
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

= 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.

©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 30 June 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

B cauity 7900  [JJj GBPBonds 7778  Sector

SPDR S&P 500 ETF 19.00 B North America equity 30.00 Global high yield bonds (GBP .o oo [ Technotoay 2075
) hedged) ' ) . .
iShares Core FTSE 100 ETF 16.00 . UK equity 18.00 . Financial Services 17.76
. . . UK corporate bonds 22.22 .
Emerging markets ex-China . Industrials 11.72
Amundi MSCI Emerging Markets ex China ETF 9.00 equity 9.00 Global government bonds
16.67 Healthcare 10.53
o . (GBP hedged)
Amundi Prime Japan ETF 7.00 . Europe ex-UK equity 7.00 c Cvelical 8.03
. ] International Bonds 22.22 . onsumer Lyclica )
Vanguard FTSE Developed Europe ex UK Equity 700 Japan equity 7.00 Ener. 6.64
Index Plus China equity 5.00 . Emerging market debt 22.22 . gy :

. . Consumer Defensive 6.10
Franklin FTSE China ETF 5.00 Asia Pacific ex-Japan equity 3.00 c ation Seri 506
Invesco Global High Yield Corporate Bond ESG 5.00 Fixed Income 18.00 [l Communication Services '
Climate Transition UCITS ETF -ome : [ vtiities 548

Global high yield bonds (GBP . '
Invesco GBP Corporate Bond ETF 4.00 hedged) 700 Basic Materials 474
iShares S&P 500 Equal Weight ETF 4.00 B Emerging market debt 4.00 Real Estate 2:08
iShares US TIPS 0-5yr 3.00 Il Uk corporate bonds 4.00
Global government bonds
GBP hedged 500
Lower risk Higher risk ( edged)
4 > B cash 3.00
1 2 3 4 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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Passive MPS 5
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a welcome change in tone for equity investors. While
inflationary concerns and geopolitical uncertainty carried over from the first quarter,
markets found their footing decisively, and the portfolio's high equity weighting proved a
clear advantage in what turned out to be a strongly risk-on quarter.

The modest fixed income allocation provided steady support, with global high yield and
emerging market debt contributing positively, while the small cash position offered stability
throughout.

The equity allocation drove the majority of returns. Emerging markets ex-China was the
standout performer, delivering an exceptional 33.7%, led by Al supply chain companies in
South Korea and Taiwan benefiting from strong semiconductor demand. Given the 15%
weighting to this position, its contribution to overall performance was significant. Japan
was another highlight, supported by strong corporate earnings, a weaker yen and continued
governance reform. US equities rebounded on robust earnings and Al-driven capital
expenditure, while European equities and the FTSE 250 also posted strong gains. Energy
was the principal detractor as oil prices retreated following an easing in geopolitical
tensions, while China weighed on returns amid continued domestic demand concerns and
geopolitical uncertainty.

Overall, AJ Bell Passive MPS 5 returned 10.8% in Q2, bringing its first-half return to 12.4%.
Q2 2026 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 33.62%

SPDR S&P 500 ETF 14.39%

Amundi Prime Japan ETF 12.52%

Vanguard USD Emerging Markets Government 2 89%
Bond ETF R
-6.96% Franklin FTSE China ETF

-14.12% iShares S&P 500 Energy Sector ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 ! 3 5 | Since
months | months year years years |inception
Passive MPS 5 10.81 1241 27.27 56.85 69.35 149.73
|A Flexible Investment 9.71 8.08 18.52 38.89 33.61 90.79

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.
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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 5 A]Bell
As at 30 June 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 cauity 9100  [JJj GBPBonds 6250  Sector

iShares Core FTSE 100 ETF 19.00 B North America equity 30.00 Global high yield bonds (GBP ., . [ Technotoay 2149
. hedged ) ) ) .
SPDR S&P 500 ETF 18.00 . UK equity 21.00 9 ). . Financial Services 18.16
Emerging markets ex-China International Bonds 37.50 . Healthcare 1175
Amundi MSCI Emerging Markets ex China ETF 15.00 - 15.00 .
equity . Emerging market debt 37.50 . Industrials 11.60
Vanguard FTSE Developed Europe ex UK Equity 10.00 . Europe ex-UK equity 10.00 . !l . 7.89
onsumer Cyclica .
i Il crina eauity 6.00
Amundi Prime Japan ETF 6.00 B Japan cauity 600 ) Energy 7.54
. . ' Consumer Defensive 6.12
Franklin FTSE China ETF 6.00 . Asia Pacific ex-Japan equity 3.00 c ation e s o4
Invesco Global High Yield Corporate Bond ESG 500 Fixed Income 8.00 [l Communication Services '
Climate Transition UCITS ETF ki : [l 52sic Materials 4.97
Global high yield bonds (GBP L
Xtrackers MSCI US Health Care ETF 350 hedged) >00 Utilities 500
iShares S&P 500 Energy Sector ETF 3.00 . Emerging market debt 3.00 Real Estate 194
iShares S&P 500 Equal Weight ETF 3.00 B cash 1.00
Cash 1.00
Lower risk Higher risk
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 MPS 6
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a decisive change in tone for equity investors. Markets
found their footing convincingly after a turbulent first quarter, and the portfolio's near total
equity allocation proved a significant advantage.

Emerging markets ex-China was the dominant contributor to performance. At a 20%
portfolio weighting, the Amundi MSCI Emerging Markets ex-China ETF's exceptional return
of 33.7%, driven by Al supply chain companies in South Korea and Taiwan, was the primary
engine of portfolio returns. Japan also contributed strongly on the back of robust earnings
and corporate governance reform, while US equities delivered a convincing recovery as a
robust earnings season and substantial Al-driven capital expenditure commitments restored
investor confidence. European equities performed well across both allocations, and the
FTSE 250 impressed with a 9.8% return despite political uncertainty.

The two notable detractors were Energy and China. Energy declined as oil prices retreated
following a stabilisation in the geopolitical situation, although the allocation remained
ahead year to date. China fell as domestic demand concerns and ongoing tensions
continued to weigh on sentiment.

Overall, AJ Bell Passive MPS 6 returned 12.0% over Q2 and 14.0% over the first half of the
year.

Q2 2026 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 33.62%

SPDR S&P 500 ETF

Amundi Prime Japan ETF
Vanguard Pacific ex-Japan Stock Index 3.00%
-6.96% Franklin FTSEChina ETF

-14.12% iShares S&P 500 Energy Sector ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 J 1 3 5 | el
months |months | year years years |inception
Passive MPS 6 1197 1396 2989 5749 6561 12341
IA Flexible Investment 971 808 1852 3889 3361 6930

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

140%
120%

100%

Total Return
(o)}
o
S

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

—— 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.
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Passive MPS 6
As at 30 June 2026

Portfolio snapshot

Asset allocation (%)

Equity breakdown (%)

), AJBell
) Investcentre

Equity breakdown (%)

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 (%) . Equity 99.00 Market Cap Group Sector
Amundi MSCI Emerging Markets ex China ETF 20.00 . UK equity 24.00 48.03 . Technology 21.80
e e 16,00 B \orth America equity 23.00 5261 [ Financiatservices 18.86
Emerging markets ex-China 16.18 Industrials 12.30
SPORSER 500 T8 1400 equity w000 Small 295 — Healthcare 10.07
Vanguard FTSE Developed Europe ex UK Equity 900 . Europe ex-UK equity 13.00 . ' ’ . . '
Index Plus i ) . Micro 0.23 . Consumer Cyclical 8.13
. China equity 8.00 . £ 715
A (B nergy .
Amundi Prime Japan ETF 8.00 . Japan equity 8.00 c et o5
) ) onsumer Defensive .
Franklin FTSE China ETF 8.00 Asia Pacific ex-Japan equity 3.00 . c ation Seri 553
ommunication Services .
Vanguard FTSE 250 ETF 5.00
o Cash 1.00 . Basic Materials 5.25
Xtrackers S§P Europe ex-UK ETF 4.00 . Cash 100 Utilities 2.93
iShares S&P 500 Energy Sector ETF 3.00 Real Estate 2.00
Vanguard Pacific ex-Japan Stock Index 3.00
Lower risk Higher risk

<

1 2 3 4

14

> I

Typically lower rewards Typically higher rewards
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Passive Income MPS 1
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a welcome recovery across global markets, with
equity markets finding their footing after a turbulent first quarter. The portfolio's
income-oriented positioning delivered a solid set of returns, with strength across emerging
markets and Japan the primary drivers of performance.

Emerging markets was the standout allocation, with both the Fidelity Emerging Markets
Quality Income ETF and the Amundi MSCI Emerging Markets ex-China ETF delivering
exceptional returns driven by Al supply chain companies in South Korea and Taiwan. Japan
also had an impressive quarter on the back of strong earnings and corporate governance
reform. The US Quality Income ETF delivered a solid performance despite its underweight
to the technology sector. European quality dividend positions contributed modestly, while
China was the principal detractor, declining 7.0%.

Within fixed income, credit spreads remained resilient, allowing corporate bond and high
yield allocations to contribute positively. UK index-linked gilts edged marginally lower, while
US TIPS provided quiet capital protection.

Overall, AJ Bell Passive Income MPS 1 returned 6.4% over Q2 and 8.2% over the first half of
the year.

Q2 2026 best/worst performers

Amundi MSCI Emerging Markets ex China ETF 33.62%

Fidelity Emerging Markets Quality Income ETF 31.20%

Amundi Prime Japan ETF 12.52%

Franklin Templeton European Quality Dividgpr?_ 0.24%
iShares Up to 10 Years Index Linked Gilt Index

Fund 0.21%

-6.96% Franklin FTSEChina ETF

<), AJBell
» Investcentre

Performance

Since
inception
Passive Income MPS 1 6.40 8.17 17.82 37.05 41.26 71.15

Cumulative (%)

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%
3
9]
@
®
e 20%
0%
-20%
Jun Jun Jun Jun Jun Jun Jun Jun Jun
2018 2019 2020 2021 2022 2023 2024 2025 2026
—— 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.

©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 Income MPS 1 » A Bell

As at 30 June 2026 IHVQStCentI'e

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

Number of holdings 18
Inception date 19 Feb 2018 .
Underlying OCF 0.19%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.34% ’
Top 10 holdings Q.
Holding Weight (%) B cauity 6200 [ GBPBonds 8276  Sector
Invesco S&P 500 High Dividend Low Volatility ETF 15.00 B North America equity 2550 Global high yield bonds (GBP -, |, |Jill Financial Services 20.23
) hedged) ’
; UK equit; 13.50 Technolo 16.01
iShares Core FTSE 100 ETF 13.50 Il vk eauity Global government bonds . 9
Fidelity US Quality Income ETF 10,50 . Europe ex-UK equity 6.00 (GBP hedged) 20.69 . Consumer Defensive 9.81
- . Japan equity 6.00 . UK corporate bonds 20.69 . Industrials 9.14
Amundi Prime Japan ETF 6.00 . Emerging markets equity 5.00 . UK index-linked gilts 10.34 . Healthcare 776
Invesco GBP Corporate Bond ETF 6.00 China equity 3.00 . UK government bonds 6.90 . Consumer Cyclical 6.97
iShares US TIPS 0-5yr 6.00 . icr::ﬁtryging markets ex-China 3.00 International Bonds 17.24 Communication Services 6.89
Fidelity Emerging Markets Quality Income ETF 5.00 Fived | 33.00 . Emerging market debt 17.24 . Real Estate 6.70
ixed Income .
Invesco Global High Yield Corporate Bond ESG 500 Giobal hiah vield bonds (GEP . Energy 6.65
Climate Transition UCITS ETF X Z ad)'g yieidbonds 7.00 Utilities 5.83
Vanguard USD Emerging Markets Government 500 GTOS:I government bonds Basic Materials 402
Bond ETF .
s (GBP hedged) 6.00
iShares £ Ultrashort Bond ETF 4.00 UK corporate bonds 6.00
Lower risk Higher risk . Emerging market debt 5.00
< > Global corporate bonds (GBP
< » 4.00
T hedged)
1 2 n 4 5 6 UK index-linked gilts 3.00
UK government bonds 2.00
Typically lower rewards Typically higher rewards

B cash 5.00
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Passive Income MPS 2
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a strong recovery across global equity markets, and
the portfolio’'s income-oriented positioning delivered a solid set of returns, with emerging
markets and Japan the standout contributors.

The Fidelity Emerging Markets Quality Income ETF was the headline performer as Al supply
chain companies across South Korea and Taiwan drove extraordinary gains, especially in
Samsung, which is overweight in the ETF. Japan added strength on the back of strong
corporate earnings and ongoing governance reform, while the Fidelity US Quality Income
ETF delivered solid performance despite its underweight to the technology sector. Within
the US, the contrast between the two allocations was notable: the quality income tilt of the
Fidelity fund significantly outpaced the High Dividend Low Volatility allocation, as the
quarter rewarded growth and quality over pure yield. A similar dynamic was visible within
emerging markets, where the higher-quality Fidelity fund substantially outperformed the
Invesco EM High Dividend Low Volatilty ETF. European quality dividend positions
contributed positively, and Asia Pacific ex-Japan added steady gains.

Fixed income played a supporting role, with global high yield and emerging market debt
both contributing positively amid resilient credit spreads.

Overall, AJ Bell Passive Income MPS 2 returned 9.9% over Q2 and 13.2% over the first half of
the year.

Q2 2026 best/worst performers

Fidelity Emerging Markets Quality Income ETF
Amundi Prime Japan ETF

Fidelity US Quality Income ETF

Vanguard USD Emerging Markets Government
Bond ETF

Franklin Templeton European Quality Dividend
ETF

-3.84%

12.52%

10.45%

2.89%

0.24%

Invesco FTSE Emerging Markets High Dividend
Low Volatility ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 J 1 3 5 | el
months |months | year years years |inception
Passive Income MPS 2 988 1318 2560 5263 6046 9132

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.
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Passive Income MPS 2 ) A] Bell
As at 30 June 2026 ) Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 11

Inception date 19 Feb 2018 .‘

Underlying OCF 0.26%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.41%

Top 10 holdings

N T

Holding eight (%) o100  [JJJj cBP Bonas 6250  Sector
iShares Core FTSE 100 ETF 21.00 - North America equity 30.00 Global high yield bonds (GBP 62 50 - Financial Services 21.82
. . hedged) ’

Fidelity Emerging Markets Quality Income ETF 17.50 - Emerging markets equity 21.00 . - Technology 1743

Fidelity US Quality Income ETF 15.00 B Ui equity 21.00 nternational Bonds 5750 | maustriais 948
: - Europe ex-UK equity 10.00 - Emerging market debt 37.50 - Consumer Defensive 8.98

Invesco S&P 500 High Dividend Low Volatility ETF 15.00 - Japan equity 6.00 - Healthcare 748

Amundi Prime Japan ETF 6.00 Asia Pacific ex-Japan equity 3.00 - Consumer Cyclical 6.71

Franklin Templeton European Quality Dividend 500 Fixed Income 8.00 Energy 6.67

[ET1F icati i

Invesco Global High Yield Corporate Bond ESG =0 Global high yield bonds (GBP 500 - Communication Services 578

Climate Transition UCITS ETF hedged) [l Reat Estate 546

E i k . .

iShares MSCI Europe Quality Dividend ETF 5.00 B Emerging market deb 3.00 Utilities 5.32

Invesco FTSE Emerging Markets High Dividend 350 Il cash 1.00 Basic Materials 4.87

Low Volatility ETF I cs 1.00

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 30 June 2026

Portfolio commentary

The second quarter of 2026 carried many of the characteristics of the first, with elevated
volatility and geopolitical uncertainty keeping inflationary fears relevant, thus maintaining
pressure on government bonds. Against this backdrop, the portfolio delivered a strong set
of returns with meaningful contributions from across both the equity and fixed income
allocations.

Within fixed income, the portfolio’s short-duration stance remained an effective buffer.
Cash and ultrashort bond allocations provided stability, while short-dated government
bonds ended the quarter broadly flat, helping shield the portfolio from volatility in rate
expectations. The M&G Emerging Markets Bond fund was the standout performer, returning
5.4% as improving risk appetite supported emerging market debt. The Invesco High Yield,
Artemis Corporate Bond and TwentyFour Corporate Bond funds also contributed positively,
with active managers benefiting from resilient credit spreads.

Within equities, the broader macro themes were clearly evident. Artemis US Select returned
31.4%, benefiting from exposure to data centre and memory-related technology stocks
driving the Al infrastructure theme. Artemis Smart GARP GEM ex-China was another
standout performer, reflecting the exceptional performance of Al supply chain companies
in South Korea and Taiwan, which underpinned the strong returns from EM ex-China.

Overall, AJ Bell Active MPS 1 returned 5.0% over Q2 and 5.0% over the first half of the year.

Q2 2026 best/worst performers

Artemis SmartGARP Global Emerging Markets
Ex China Equity

Artemis US Select

32.76%

31.36%

BlackRock European Dynamic 18.60%

WS Lightman European  0.27%

iShares Up to 10 Years Index Linked Gilt Index
Fund

-1.31% iShares S&P 500 Utilities Sector ETF

0.21%

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years finception
Active MPS 1 4.97 5.04 11.32 27.27 20.21 37.92
IA Mixed Investment 0-35% Shares 4.46 355 8.74 22.95 12.44 26.92

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.
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= 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.
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Active MPS 1 A]Bell
As at 30 June 2026 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 22 ‘

Inception date 19 Feb 2018 “ ‘

Underlying OCF 0.27% = -

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.42% ‘ "

Top 10 holdings

Holding Weight (%)

[l Fixed Income 59.00

. GBP Bonds 89.80 Sector

iShares £ Ultrashort Bond ETF 10.00 Global government bonds Global government bonds . Technology 19.00
16.00 32.65
(GBP hedged) (GBP hedged) . Healthcare 16.55
G Clilel CoigeiEls Bone — . UK government bonds 12.00 . UK government bonds 24.49 . Financial Services 14 -90
Amundi UK Government Bond 0-5Y ETF 6.00 Global corporate bonds (GBP o - [Jl]l UK corporate bonds 16.33 I custia 1218
hedged . . . naustrials .
iShares Core UK Gilts ETF 6.00 9ed) Global high yield bonds (GBP 10.20 Utiliti 9.70
UK corporate bonds 8.00 hedged) . ilities .
iShares US TIPS 0-5yr 6.00 Emerging market debt 500 [ UKindex-linked gilts 612 [ Basic Materials 5.86
e 6.00 . Sézzaelcj?igh yield bonds (GBP 5.00 International Bonds 10.20 Energy 556
Artemis Corporate Bond 5.00 ) . ) . Emerging market debt 10.20 . Consumer Cyclical 5.27
UK index-linked gilts 3.00 Consumer Defensive 503
Invesco High Yield 5.00 i . ’
Equity 26.00 Communication Services 4.85
Invesco US Treasury 1-3 Year ETF 5.00 . North America equity 13.00 Real Estate 1.09
M&G Emerging Markets Bond 5.00 I UK equity 6.00
Emerging markets ex-China 4.00
Lower risk Higher risk equity i
< > Europe ex-UK equity 3.00
2 3 4 5 6 B casn 15.00
Cash 1.00
Typically lower rewards Typically higher rewards Cash equivalent 14.00
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Active MPS 2
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 was one of contrasts. Geopolitical uncertainty and inflationary
fears continued to linger from the first quarter, keeping government bond markets under
pressure. Yet against this backdrop, equity markets staged a meaningful recovery, and the
portfolio delivered a strong set of returns as a result.

Within fixed income, the short-duration positioning that served the portfolio well in Q1
continued to act as a stabiliser. US TIPS provided modest but steady capital protection amid
persistent inflationary pressures. Artemis Corporate Bond and TwentyFour Corporate Bond
funds both contributed positively as credit spreads held at historically tight levels, despite
the uncertain environment, a resilience that surprised many market participants. M&G
Emerging Markets Bond fund was the standout performer at 5.4%, as returning risk appetite
and tight spreads across the emerging market universe played directly to the fund's
positioning.

The equity allocation was the engine of returns over the quarter. Emerging markets
ex-China delivered an extraordinary performance, driven by Al supply chain companies in
South Korea and Taiwan capitalising on surging global semiconductor demand. Japan was
the other standout, supported by strong earnings and continued yen weakness benefiting
exporters. The US also bounced back strongly as a robust earnings season and substantial
capital expenditure commitments around Al infrastructure restored investor confidence.

Overall, AJ Bell Active MPS 2 returned 7.3% over Q2 and 7.0% over the first half of the year.

Q2 2026 best/worst performers

Invesco Emerging Markets ex-China 35.46%
Artemis SmartGARP Global Emerging Markets 3276%
Ex China Equity e
Artemis US Select 31.36%

iShares Up to 10 Years Index Linked Gilt Index
Fund

-1.31% iShares S&P 500 Utilities Sector ETF

0.21%

-6.96% Franklin FTSEChina ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 2 7.31 6.96 16.07 36.35 30.83 55.41
IA Mixed Investment 20-60% Shares 6.52 5.47 12.51 30.32 22.39 42.47

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

60%

20%

Total Return

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

—— Active 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.
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Active MPS 2 A]Bell
As at 30 June 2026 » Investcentre

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

Number of holdings 27 ‘
Inception date 19 Feb 2018 ‘
Underlying OCF 0.39%

Annual Investment Management Charge 0.15% '
Indicative Total OCF 0.54%

Top 10 holdings

Holdlng Welght (VA . EqUIty 48.00

. GBP Bonds 86.11 Sector

Artemis US Select 7.00 . North America equity 20.00 Global government bonds 3333 . Technology 19.14
iShares £ Ultrashort Bond ETE =150 B Uk equity 12.00 (GBP hedged) [ Firanciatservices 16.25
’ . . . UK corporate bonds 22.22 .
Emerging markets ex-China . Industrials 13.10
M&G Global Corporate Bond 7.00 equity 5.00 Global high yield bonds (GBP
A . hedged) : [ Heatthcare 12.92
JPM UK Equity Plus 6.50 . Europe ex-UK equity 4.00 )
3 " 400 . UK government bonds 11.11 . Consumer Cyclical 8.11
q apan equi .
iShares US TIPS 0-5yr 6.00 Ch? q .ty 00 I UK index-linked gits 556 [l Communication Services 6.50
i ina equity . -
Artemis Corporate Bond 5.00 Fied | 4300 International Bonds 13.89 Utilities 6.04
ixed Income . . )
Dodge & Cox Worldwide US Stock 5.00 [l cering market debt 1389 [ Basic Materials 5.91
Global government bonds 12.00 Consumer Defensive 5.51
Invesco High Yield 5.00 (GBP hedged) ’ . ’
Energy 477
M&G Emerging Markets Bond 5.00 . UK corporate bonds 8.00
Global corporate bonds (GBP 200 Real Estate 172
Amundi UK Government Bond 0-5Y ETF 4.00 hedged) :
Emerging market debt 5.00
Lower risk Higher risk [ Global high yield bonds (GBP
< > 5.00
N 4 hedged)
1 n 3 4 5 6 UK government bonds 4.00
UK index-linked gilts 2.00
Typically lower rewards Typically higher rewards . Cash 9.00
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Active MPS 3
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a welcome change in tone for equity investors. While
inflationary concerns and geopolitical uncertainty carried over from the first quarter,
markets found their footing and the portfolio benefited from strong contributions across
most regions and asset classes.

Within fixed income, the active allocation continued to add value. M&G Emerging Markets
Bond was the standout, capitalising on returning risk appetite despite tight sovereign
spreads across the emerging market universe. The Invesco High Yield and Artemis
Corporate Bond funds both benefited from credit spreads that held at historically resilient
levels despite the uncertain backdrop. TwentyFour Corporate Bond and M&G Global
Corporate Bond also contributed positively, while the ultrashort and short gilt positions
provided steady income and stability throughout.

Within equities, Artemis US Select led the way, with its technology tilt capturing the Al
infrastructure surge that continued to drive US equities higher. Dodge & Cox delivered a
more modest return, with its contrarian healthcare overweight reflecting a value-oriented
position that lagged the technology-driven rally but remains conviction-led. Emerging
markets ex-China delivered exceptional returns across both the Invesco and Artemis GARP
funds, driven by Al supply chain companies in South Korea and Taiwan. Japan performed
strongly across both active positions, while BlackRock European Dynamic was the
European standout.

Overall, AJ Bell Active MPS 3 returned 8.2% over Q2 and 8.8% over the first half of the year.
Q2 2026 best/worst performers

Invesco Emerging Markets ex-China 3546%

Artemis SmartGARP Global Emerging Markets
Ex China Equity

Artemis US Select

32.76%
31.36%

-1.31% iShares S&P 500 Utilities Sector ETF
-6.96% Franklin FTSE China ETF

-14.12% iShares S&P 500 Energy Sector ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Active MPS 3 8.19 8.80 19.82 42.76 41.46 77.02
IA Mixed Investment 40-85% Shares 9.52 7.63 17.07 38.05 32.41 66.43

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

20%

-20%
Jun Jun Jun Jun Jun Jun Jun Jun Jun
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 30 June 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%

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 (%)

&

\

B cauity 6200  [JJJj GBP Bonas 8276  Sector
B North America equity 25.00 Global high yield bonds (GBP |, [JJf] Technotoay 18.91
B Uk equity 14.00 hedged) [ Firanciatservices 15.85
E . Kets ex-China Global government bonds 20.69 )
métrglng markets ex-Chi 700 (GBP hedged) : ) industrials 12.96
equi
aury ) . UK corporate bonds 20.69 . Healthcare 11.38
. Europe ex-UK equity 6.00
— . oo Il UKindex-linked gitts 1034 [JEneroy 8.69
apan equity . )
Chi " 4.00 . UK government bonds 6.90 . Consumer Cyclical 791
ina equity . o )
ived | £3.00 International Bonds 17.24 Communication Services 6.50
ixed Income . . )
- - . Emerging market debt 17.24 . Basic Materials 5.96
Global high yield bonds (GBP .
hedged) 7.00 . Consumer Defensive 517
Global government bonds 6.00 Utilities 4.96
(GBP hedged) ' Real Estate 172
. UK corporate bonds 6.00
. Emerging market debt 5.00
Global corporate bonds (GBP 4.00
hedged)
I UK index-linked gilts 3.00
UK government bonds 2.00
B cash 5.00
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Active MPS 4
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a welcome change in tone for equity investors. While
inflationary concerns and geopolitical uncertainty carried over from the first quarter,
markets found their footing and the portfolio benefited from broad-based strength across
most regions, with its equity-heavy positioning proving an advantage in a strongly risk-on
quarter.

Fixed income played a supporting role, with Invesco High Yield, Artemis Corporate Bond
and TwentyFour Corporate Bond all contributing positively as credit spreads held at
historically resilient levels. M&G Emerging Markets Bond added a solid 5.2% on the back of
returning risk appetite.

Within equities, Artemis US Select led the way as its technology captured the Al
infrastructure surge that dominated the quarter. Dodge & Cox returned a more modest
4.8%, its contrarian healthcare overweight and financial services exposure reflecting a
value-oriented position that lagged the technology-driven rally. Emerging markets were the
other major contributor on the back of Al supply chain strength in South Korea and Taiwan.
Jupiter Asian Income was the standout new addition to the narrative, returning an
impressive 29.0% as Asian equity markets broadly participated in the semiconductor-driven
rally. Japan performed strongly across both active positions.

Overall, AJ Bell Active MPS 4 returned 10.5% over Q2 and 11.1% over the first half of the
year.

Q2 2026 best/worst performers

Invesco Emerging Markets ex-China 3546%
Artemis SmartGARP Global Emerging Markets 3276%
Ex China Equity e
Artemis US Select 31.36%

-1.31% iShares S&P 500 Utilities Sector ETF
-6.96% Franklin FTSE China ETF

-14.12% iShares S&P 500 Energy Sector ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years finception
Active MPS 4 10.48 11.08 24.46 50.65 47.75 88.50
IA Mixed Investment 40-85% Shares 9.52 7.63 17.07 38.05 32.41 66.43

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

-20%
Jun Jun Jun Jun Jun Jun Jun Jun Jun
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 AJBell
As at 30 June 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

[l cBP Bonds 7778  Sector

)

B cauity 79.00

Artemis US Select 8.50 . North America equity 30.00 Global highyield bonds (GBP 55 oo . Technology 19.98
Dodge & Cox Worldwide US Stock 8.50 Il U eauity 18.00 nedasd) [l Finonciat services 1063
’ . . . UK corporate bonds 22.22 .
Emerging markets ex-China . Industrials 12.72
JPM UK Equity Plus 8.50 ; 9.00 Global government bonds
equity 16.67 Health 10.52
igh Yi - (GBP hedged) [ Heatthcare _
Invesco High Yield 7.00 . Europe ex-UK equity 7.00 . Energy 7.97
Artemis SmartGARP Global Emerging Markets Ex 6.00 . Japan equity 7.00 International Bonds 2222 Consumer Cvclical 786
China Equity China equity 500 . Emerging market debt 22.22 . . ' ty coni 6'35
ommunication Services .
Man Income 6.00 Asia Pacific ex-Japan equity 3.00 . Basic Material 614
asic Materials .
SPDR S&P 500 ETF 6.00 i
Fixed In<-:om¢=T 18.00 . Utilities 497
Franklin FTSE China ETF 5.00 . Sézzzld?lgh yield bonds (GBP 7.00 Consumer Defensive 4.97
BlackRock European Dynamic 4.00 . Ernerging market debt 400 Real Estate 1.88
M&G Emerging Markets Bond 4.00 . UK corporate bonds 4.00
Global government bonds 300
Lower risk Higher risk (GBP hedged) )
< ” . Cash 3.00
1 2 3 5 6 Cash 1.00
Cash equivalent 2.00
Typically lower rewards Typically higher rewards
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Active MPS 5
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 marked a strong recovery for equity markets. While inflation
and geopolitical uncertainty persisted, investor sentiment improved, and the portfolio's high
equity weighting proved beneficial in a distinctly risk-on environment.

The modest fixed income allocation provided steady support, with global high yield and
emerging market debt contributing positively, while the small cash allocation added
stability.

Equities were the primary driver of returns. Emerging markets ex-China was the standout
performer, returning 33.7%, led by Al supply chain companies in South Korea and Taiwan.
Japan also delivered strong gains, supported by solid corporate earnings, a weaker yen and
continued governance reforms. US equities rebounded on robust earnings and sustained
Al-related investment, while European equities and the FTSE 250 also posted strong returns.
Energy was the main detractor as oil prices eased following an improvement in geopolitical
conditions, while China lagged amid continued domestic and geopolitical challenges.

Overall, AJ Bell Active MPS 5 returned 12.3% in Q2, bringing its first-half return to 13.4%.

Q2 2026 best/worst performers

Invesco Emerging Markets ex-China 35.46%

Artemis SmartGARP Global Emerging Markets
Ex China Equity

Artemis US Select 31.36%

32.76%

WS Lightman European  0.27%
-6.96% Franklin FTSEChina ETF

-14.12% iShares S&P 500 Energy Sector ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years finception
Active MPS 5 12.30 13.35 28.21 57.85 57.66  108.37
IA Flexible Investment 9.71 8.08 18.52 38.89 33.61 69.30

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

120%

100%

Total Return

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

—— 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.
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Active MPS 5 A Bell
As at 30 June 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 i'

Holding Weight (%)

B cauity 9100  [JJj GBPBonds 6250  Sector

Artemis SmartGARP Global Emerging Markets Ex 10.00 . North America equity 30.00 Global high yield bonds (GBP . . Technology 20.65
China Equit; .

Ina Equi Y . UK equity 21.00 hedged) . Financial Services 16.86
JPM UK Equity Plus 9.50 . Emerging markets ex-China 15.00 International Bonds 37.50 . Industrials 12.53
Artemis US Select 9.00 equity . Emerging market debt 37.50 . Healthcare 11.40
Dodge & Cox Worldwide US Stock 8.00 Il urope ex-U equity 10.00 B 9.03

x Worldwi . nergy .
Il chine equity 6.00 e Cvclical S 81
onsumer Cyclica .
Man Income 7.50 . Japan equity 6.00 Basic Material 6.75
) . asic Materials .
iR SIS Sl Bl 6.00 . Asia Pacific ex-Japan equity 3.00 . Communication Services 6.18
SPDR S&P 500 ETF 6.00 i
Fixed In<-:omet 8.00 . Consumer Defensive 5.24
BlackRock European Dynamic 5.00 Sézzzld?lgh yield bonds (GBP 5.00 Utilities 178
Invesco Emerging Markets ex-China 5.00 . Ermerging market debt 300 Real Estate 1.77
Invesco High Yield 5.00 . Cash 1.00
Lower risk Higher risk Cash 100
Typically lower rewards Typically higher rewards
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Active MPS 6
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a decisive change in tone for equity investors. Markets
found their footing convincingly after a turbulent first quarter, and the portfolio’'s near total
equity allocation proved a significant advantage.

Emerging markets ex-China was the standout performer: Al supply chain companies in
South Korea and Taiwan were the primary engine of these returns, capitalising on an
extraordinary surge in global semiconductor demand. Japan performed strongly across
both active positions on the back of robust earnings and corporate governance reform,
while US equities delivered a convincing recovery as a robust earnings season and
substantial Al-driven capital expenditure commitments restored investor confidence.
Artemis US Select led the way as its technology tilt captured the Al infrastructure surge that
dominated the quarter. BlackRock European Dynamic was the European standout.

The two notable detractors were Energy and China. Energy declined as oil prices retreated
following a stabilisation in the geopolitical situation, although the allocation remained
ahead year to date. China fell as domestic demand concerns and ongoing tensions
continued to weigh on sentiment.

Overall, AJ Bell Active MPS 6 returned 12.9% over Q2 and 14.6% over the first half of the
year.

Q2 2026 best/worst performers

Invesco Emerging Markets ex-China 3546%

Artemis SmartGARP Global Emerging Markets
Ex China Equity

Artemis US Select 31.36%

32.76%

WS Lightman European  0.27%
-6.96% Franklin FTSE China ETF

-14.12% iShares S&P 500 Energy Sector ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years finception
Active MPS 6 12.95 14.61 30.99 59.95 59.70 118.05
IA Flexible Investment 9.71 8.08 18.52 38.89 33.61 69.30

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

120%

100%

Total Return

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

—— 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.
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Active MPS 6 A Bell
As at 30 June 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

<%

)

. Equity 99.00 Market Cap Group Sector

Holding Weight (%)

Artemis SmartGARP Global Emerging Markets Ex 10.00 . UK equity 2400 3872 . Technology 20.54
China Equit;
e AUy Bl North America equity 23.00 3471 [ Financiat services 17.71
| E ing Market -Chi 10.00 . .
e s btk Emerging markets ex-China 2088 [ industriats 12.79
JPM UK Equity Plus 9.50 equity 500 . Healthcare 982
Man Income 9.50 [l curope ex-Uk equity 13.00 oss ¢ 8.66
. . nergy .
Il chine equity 8.00 ,
Franklin FTSE China ETF 8.00 B 52pan eauity 600 [ consumer Cyclical 819
) ’ Basic Materials 713
BlackRock European Dynamic 7.00 Asia Pacific ex-Japan equity 3.00 . Communication Services 610
Dodge & Cox Worldwide US Stock 6.50 Cash 1.00 )
i . Consumer Defensive 5.60
WS Lightman European 6.00 . Cash 1.00 Real Estate 176
Artemis US Select 5.00 Utilities 1.69
IFSL Evenlode Income 5.00
Lower risk Higher risk
Typically lower rewards Typically higher rewards
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Active Income MPS 1
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a welcome recovery across global markets, with
equity markets finding their footing after a turbulent first quarter. The portfolio's
income-oriented positioning delivered a solid set of returns, with strength across emerging
markets and Japan the primary drivers of performance.

Within fixed income, M&G Emerging Markets Bond was the standout as returning risk
appetite supported tight sovereign spreads across the emerging market universe. Invesco
High Yield and Artemis Corporate Bond both contributed positively, with resilient credit
spreads holding at historically tight levels despite the uncertain backdrop.

Within equities, the portfolio's three US allocations told an interesting story of income styles
in a risk-on environment. JPMorgan US Equity Income was the strongest of the three, with
its blend of dividend growth and quality characteristics proving well suited to a quarter
driven by earnings momentum and Al capital expenditure commitments. The Fidelity US
Quality Income ETF also performed well, while the Invesco High Dividend Low Volatility
allocation lagged, its more defensive income tilt less suited to a market rewarding growth
and quality over pure yield. Emerging markets ex-China was the standout across the
broader equity allocation, with both the Invesco and Artemis GARP funds delivering
exceptional returns driven by Al supply chain strength in South Korea and Taiwan. Japan
added strongly across both active positions, and BlackRock Continental European Income
contributed positively. WS Lightman European was relatively flat over the quarter as a result
of its value bias, while China remained a drag on returns.

Overall, AJ Bell Active Income MPS 1 returned 7.7% over Q2 and 7.8% over the first half of
the year.

Q2 2026 best/worst performers

Invesco Emerging Markets ex-China 3546%

Artemis SmartGARP Global Emerging Markets

Ex China Equity 32.76%

Fidelity Emerging Markets Quality Income ETF 31.20%

WS Lightman European  0.27%

iShares Up to 10 Years Index Linked Gilt Index
Fund

-6.96% Franklin FTSE China ETF

0.21%

AJBell
) Investcentre

Performance
Cumulative (%) 3 J 1 3 5 | el
months |months | year years years |inception
Active Income MPS 1 7.66 780 1702 3613 3897 6648

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

80%

Total Return

20%

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

—— 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.
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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 Income MPS 1
As at 30 June 2026

Portfolio snapshot

Number of holdings 22
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 (%)

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 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
Artemis Corporate Bond 4.00
Lower risk Higher risk

-

Typically lower rewards Typically higher rewards

Asset allocation (%)

Fixed income breakdown (%)

. Equity

Wi

AJBell
Investcentre

Equity breakdown (%)

&

“a

6200  [JJJj GBPBonas 8276  Sector
. North America equity 25.00 Global high yield bonds (GBP 2414 . Financial Services 19.17
B Uk equity 14.00 hedged) ' [ recrrotoay 16.98
Global government bonds
. Europe ex-UK equity 6.00 (GBP hedged) 20.69 . Industrials 12.17
. Japan equity 6.00 . UK corporate bonds 20.69 . Consumer Cyclical 941
EFY:jtrgiﬂg markets ex-China 550 . UK index-linked gilts 10.34 . Consumer Defensive 7.83
e [ UK government bonds 690 [ Healthcare 7.24
China equity 3.50 c ication Servi 710
: ommunication Services .
Emerging markets equity 200 International Bonds 17.24
i . Emerging market debt 17.24 . Energy 564
Fixed Inc.:omef 33.00 . Basic Materials 549
Global high yield bonds (GBP 700 Real Estate 473
hedged) _—
Global government bonds 6.00 Utilities 423
(GBP hedged) ’
UK corporate bonds 6.00
. Emerging market debt 5.00
Global corporate bonds (GBP 200
hedged)
[ UKindex-linked gilts 3.00
UK government bonds 2.00
5.00

. Cash
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Active Income MPS 2
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a strong recovery across global equity markets, and
the portfolio’'s income-oriented positioning delivered a solid set of returns, with emerging
markets and Japan the standout contributors.

The Fidelity Emerging Markets Quality Income ETF was the headline performer as Al supply
chain companies across South Korea and Taiwan drove extraordinary gains, especially in
Samsung, which is overweight in the ETF. The portfolio's three US income allocations once
again told a differentiated story. JPMorgan US Equity Income was the strongest of the three,
its dividend growth and quality characteristics well suited to a quarter driven by earnings
momentum and Al capital expenditure. Emerging markets was the standout allocation, with
the Invesco and Artemis GARP EM ex-China funds delivering exceptional returns, driven by
Al supply chain strength in South Korea and Taiwan. Jupiter Asian Income reinforced the
broader Asian theme impressively, capitalising on the semiconductor driven rally across the
region. Japan added strongly, and BlackRock Continental European Income contributed
positively. The small fixed income allocation in Invesco High Yield and M&G Emerging
Markets Bond both contributed steadily as credit spreads remained resilient.

Overall, AJ Bell Active Income MPS 2 returned 11.5% over Q2 and 12.0% over the first half of
the year.

Q2 2026 best/worst performers

Invesco Emerging Markets ex-China 35.46%
Artemis SmartGARP Global Emerging Markets 32 76%
Ex China Equity SRR
Fidelity Emerging Markets Quality Income ETF 31.20%
Invesco S&P 500 High Dividend Low Volatility 298%
ETF TR

WS Lightman European  0.27%

-6.96% Franklin FTSEChina ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 J 1 3 5 | el
months |months | year years years |inception
Active Income MPS 2 1149 1200 2447 4796 5523 8736

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%

Total Return

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

—— 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.
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Active Income MPS 2 A Bell
As at 30 June 2026 ) Investcentre

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

&

Number of holdings 16 |

Underlying OCF 0.57% =

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.72% |.

Top 10 holdings

Holding Weight (%)

Inception date 19 Feb 2018

.
%'

. GBP Bonds 62.50 Sector

B cauity 91.00

Fidelity US Quality Income ETF 10.00 B North America equity 30.00 Global high yield bonds (GBP - o, |Jill Financial Services 19.22
. hedged) )
Invesco S&P 500 High Dividend Low Volatility ETF 10.00 Il v cauity 21.00 . [l Technotogy 1891
Emerging markets ex-China International Bonds 37.50 . Industrials 11.98
JP Morgan US Income 10.00 equity 12.00 . E : ket debt 3750
merging market de : . Consumer Cyclical 9.06
Man Income 8.00 . Europe ex-UK equity 10.00 )
) . Consumer Defensive 743
Artemis SmartGARP Global Emerging Markets Ex 700 . Japan equity 6.00 o i
) ) : . Communication Services 6.66
China Equity I china equity 550
Healthcare 6.49
IFSL Evenlode Income 7.00 . Asia Pacific ex-Japan equity 3.50 ) i
_ } . Basic Materials 6.18
BlackRock Continental European Income 6.50 . Emerging markets equity 3.00
. Energy 5.84
BlackRock UK Income 6.00 Fixed Income 8.00 Real Estate 4.28
Supiar depen [issine 6.00 Global high yield bonds (GBP 500 Utilities 396
hedged)
Franklin FTSE China ETF 550 Emerging market debt 3.00
Lower risk Higher risk . Cash 100
< N Cash 1.00
Typically lower rewards Typically higher rewards
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Pactive MPS 1
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 carried many of the characteristics of the first, with elevated
volatility and geopolitical uncertainty keeping inflationary fears relevant and maintaining
pressure on government bonds. Against this backdrop, the portfolio delivered a strong set
of returns, with meaningful contributions from across both the equity and fixed income
allocations.

Within fixed income, the portfolio’s short-duration stance remained an effective buffer.
Cash and ultrashort bond allocations provided stability, while short-dated government
bonds ended the quarter steady - their limited duration helping to shield the portfolio from
volatility in rate expectations. The US TIPS allocation also held up well, preserving capital
amid persistent inflationary concerns and a challenging period for nominal bonds. M&G
Emerging Markets Bond and Invesco High Yield both contributed positively as credit
spreads remained resilient throughout the quarter.

Within equities, the broader macro themes were clearly evident. Artemis US Select delivered
31.4%, with its positioning in data centre and memory-related technology names capturing
the same Al infrastructure surge that powered emerging market semiconductor names
globally. The Artemis Smart GARP GEM ex-China fund was a standout performer, reflecting
the extraordinary performance of Al supply chain companies in South Korea and Taiwan -
the same dynamic that made EM ex-China the standout allocation across the MPS range
this quarter.

Overall, AJ Bell Pactive MPS 1 returned 5.3% over Q2 and 5.0% over the first half of the year.

Q2 2026 best/worst performers

Artemis SmartGARP Global Emerging Markets
Ex China Equity

Artemis US Select

32.76%

31.36%

BlackRock European Dynamic 18.60%

WS Lightman European  0.27%

iShares Up to 10 Years Index Linked Gilt Index
Fund

-1.31% iShares S&P 500 Utilities Sector ETF

0.21%

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 1 5.32 5.01 11.14 25.07 18.83 32.95
IA Mixed Investment 0-35% Shares 4.46 3.9 8.74 22.95 12.44 25.34

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.
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©
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-10%
Jun Jun Jun Jun Jun Jun Jun Jun
2019 2020 2021 2022 2023 2024 2025 2026
— Pactive 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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Pactive MPS 1 » A]Bell

As at 30 June 2026 IHVQStCentI'e

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

Number of holdings 20 ’ ‘
Inception date 18 Feb 2019 “ “ ‘
Underlying OCF 0.31%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.46% ‘ "

Top 10 holdings

Holding Weight (%) [ Fixed income 5012 [ GBP Bonds 89.80  Sector

BlackRock Institutional Sterling Liquidity 7.00 Global government bonds 1737 Global government bonds 3265 . Technology 19.19
UK government bonds 5.62 (GBP hedged) (GBP hedged) . Financial Services 16.05
’ . UK government bonds 13.04 . UK government bonds 24.49
_ . Healthcare 14.32
iShares £ Ultrashort Bond ETF 543 Global corporate bonds (GBP 973 . UK corporate bonds 16.33 . ndustrial 1195
hedged : ) ) ndustrials .
M&G Global Corporate Bond 5.00 9ed) [l Globat high yield bonds (GBP | Uil 1067
. UK corporate bonds 7.78 hedged) . tilities .
US inflation-linked treasuries (GBP hedged) 477 Global high yield bonds (GBP 486 . UK index-linked gilts 6.12 . Consumer Defensive 5.53
iShares ESG Overseas Corporate Bond Index 4.73 . Efndfr:?rig orket debt 484 International Bonds 10.20 Consumer Cyclical 5.51
Amundi UK Government Bond 0-5Y ETF 3.00 UK index-linked gits 150 . Emerging market debt 10.20 . Basic Materials 5.38
’ Ener 5.19
Artemis US Select 3.00 ) . 9y
; Equity 25.98 Communication Services 458
Dodge & Cox Worldwide US Stock 3.00 . North America equity 13.33 Real Estate 143
iShares Core UK Gilts ETF 3.00 I UK equity 5.85
Emerging markets ex-China 389
Lower risk Higher risk equity )
< > Europe ex-UK equity 2.92
2 3 4 5 6 B casn 14.90
Cash 175
Typically lower rewards Typically higher rewards . Cash equivalent 515
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Pactive MPS 2
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 was one of contrasts. Geopolitical uncertainty and inflationary
fears continued to linger from the first quarter, keeping government bond markets under
pressure. Yet, against this backdrop, equity markets staged a meaningful recovery, and the
portfolio delivered a strong set of returns as a result.

Within fixed income, the active managers performed well across the board. M&G Emerging
Markets Bond was the standout, capitalising on returning risk appetite and tightening
sovereign spreads across the emerging market universe. Invesco High Yield and Artemis
Corporate Bond both contributed positively - credit spreads held firm throughout the
quarter despite the uncertain backdrop, allowing coupon income to flow through without
the capital drag that spread widening would have caused. This resilience extended across
the credit spectrum, with both global and UK corporate bond allocations adding value and
TwentyFour Corporate Bond contributing steadily. Shorter duration government bond and
ultrashort positions provided stability throughout, while US TIPS offered quiet capital
protection against the persistent inflationary backdrop.

Within equities, Artemis US Select was the standout contributor, with its technology tilt
capturing the Al infrastructure surge that dominated US equity markets. The Artemis Smart
GARP and Invesco EM ex-China funds delivered exceptional returns on the back of Al
supply chain strength in South Korea and Taiwan. China weighed on returns as domestic
demand concerns and ongoing geopolitical tensions continued to cloud the outlook.

Overall, AJ Bell Pactive MPS 2 returned 7.2% over Q2 and 6.5% over the first half of the year.

Q2 2026 best/worst performers

Invesco Emerging Markets ex-China 3546%
Artemis SmartGARP Global Emerging Markets 3276%
Ex China Equity e
Artemis US Select 31.36%

iShares Up to 10 Years Index Linked Gilt Index
Fund

-1.31% iShares S&P 500 Utilities Sector ETF

0.21%

-6.96% Franklin FTSEChina ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 2 715 6.53 15.42 33.53 29.08 50.28
IA Mixed Investment 20-60% Shares 6.52 5.47 12.51 30.32 22.39 40.91

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

60%

20%

Total Return

-20%
Jun Jun Jun Jun Jun Jun Jun Jun
2019 2020 2021 2022 2023 2024 2025 2026

—— 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.
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Pactive MPS 2
As at 30 June 2026

Portfolio snapshot

Number of holdings

Inception date

Underlying OCF

Annual Investment Management Charge
Indicative Total OCF

Top 10 holdings

Holding Weight (%)

25

18 Feb 2019

0.37%

0.15%

0.52%

Vanguard FTSE UK All-Share Index 5.74
Artemis US Select 5.50
US inflation-linked treasuries (GBP hedged) 4.52
Dodge & Cox Worldwide US Stock 4.00
iShares £ Ultrashort Bond ETF 3.57
BlackRock Institutional Sterling Liquidity 3.50
M&G Global Corporate Bond 3.50
iShares ESG Overseas Corporate Bond Index 3.28
iShares US TIPS 0-5yr 3.25
JPM UK Equity Plus 3.25
Lower risk Higher risk
| ;- 6

Typically lower rewards

Typically higher rewards

Asset allocation (%)

. Equity

Fixed income breakdown (%)

TR -
i 'Q

Wi

|

AJBell
Investcentre

Equity breakdown (%)

&

4743 [ eBPBonds 86.49  Sector
B North America equity 20.10 Global government bonds 3245 [ Technoloay 18.77
B Uk equity 11.74 (GBP hedged) [ Firanciatservices 17.08
. . . UK corporate bonds 21.62 .
Emerging markets ex-China . Industrials 13.13
equity 4.88 Global high yield bonds (GBP
13.51 Healthcare 1178
Japan equity 3.94 hedged)
) . UK government bonds 12.16 . Consumer Cyclical 8.02
Europe ex-UK equity 3.90 -
B cni . oy I UKindex-linked gilts 676 [ Utilities 7.01
ina equity . o )
ived | 4386 International Bonds 1351 Communication Services 6.01
ixed Income . )
. Emerging market debt 13.51 . Consumer Defensive 593
Global government bonds 13.29 Basic Materials 557
(GBP hedged) ’ . :
. UK corporate bonds 7.75 Energy 4.84
Global corporate bonds (GBP Real Estate 186
6.78
hedged)
. UK government bonds 5.06
Emerging market debt 4.89
Global high yield bonds (GBP 484
hedged)
UK index-linked gilts 125
8.71

. Cash
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Pactive MPS 3
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a welcome change in tone for equity investors. While
inflationary concerns and geopolitical uncertainty carried over from the first quarter,
markets found their footing and the portfolio benefited from strong contributions across
most regions and asset classes.

Fixed income continued to play a steadying role. Credit spreads proved remarkably resilient
in the face of ongoing macro uncertainty, remaining at historically tight levels and allowing
the corporate bond allocations to contribute positively across UK, global, and high yield
segments. Emerging market debt also contributed, with M&G Emerging Markets Bond being
the standout holding. US TIPS provided quiet but consistent capital protection against the
persistent inflationary backdrop.

The equity allocation drove the bulk of returns over the quarter. Emerging markets
ex-China was the headline performer on the back of Al supply chain strength in South
Korea and Taiwan. Japan performed strongly across both active positions, supported by
strong earnings, a weaker yen benefiting exporters and continued momentum behind
corporate governance reform. US equities bounced back convincingly as a strong earnings
season and substantial Al-driven capital expenditure commitments restored investor
confidence, benefiting Artemis US Select, which is tilted towards technology.

Overall, AJ Bell Pactive MPS 3 returned 8.1% over Q2 and 8.4% over the first half of the year.

Q2 2026 best/worst performers

Invesco Emerging Markets ex-China 3546%
Artemis SmartGARP Global Emerging Markets 3276%
Ex China Equity e
Artemis US Select 31.36%

-1.31% iShares S&P 500 Utilities Sector ETF
-6.96% Franklin FTSE China ETF

-14.12% iShares S&P 500 Energy Sector ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 3 8.13 8.37 19.12 40.01 40.45 71.55
IA Mixed Investment 40-85% Shares 9.52 7.63 17.07 38.05 32.41 63.27

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

80%

20%

Total Return

-20%
Jun Jun Jun Jun Jun Jun Jun Jun
2019 2020 2021 2022 2023 2024 2025 2026

—— 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 A Bell
As at 30 June 2026 ) Investcentre

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

Number of holdings 24
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 (%)

\

B cauity 60.87  [JJj GBPBonds 8276  Sector

Artemis US Select 6.00 . North America equity 24.89 Global high yield bonds (GBP 2414 . Technology 19.35
) hedged) ’ ) ) .
UK equit; 13.63 Financial Services 16.54
Vanguard FTSE UK All-Share Index 5.47 . . a i Yy et o Global government bonds 20,69 =
merging markets ex-Lhina : Industrials 12.77
GBP hedged
SPDR S&P 500 ETF 5.33 equity 6.84 ( ged)
) . UK corporate bonds 20.69 . Healthcare 10.54
Dodge & Cox Worldwide US Stock 475 I 3apan equity 5.86 oo
£ UK it 5.83 . UK index-linked gilts 10.34 . Energy 8.28
US inflation-linked treasuries (GBP hedged) 459 C‘:]rOF’e ex-Ur equity 3-82 I UK government bonds 690 [ Consumer Cyclical 793
ina equit .
Invesco High Yield 3.50 Fied | aury 2378 International Bonds 17.24 Communication Services 6.17
ixed Income . .
JPM UK Equity Plus 3.50 [l creroing market debt 1724 [ Utilities 571
Global government bonds 7.59 Consumer Defensive 5.56
iShares US TIPS 0-5yr 3.00 (GBP hedged) ’ . ‘
Global high yield bonds (GBP Basic Materials 5.37
Franklin FTSE China ETF 2.87 . hedged) any ( 6.75 Real Estate 177
Amundi Prime Japan ETF 2.86 . UK corporate bonds 5.82
. Emerging market debt 4.86
Lower risk Higher risk Global corporate bonds (GBP
< > 3.90
- " hedged)
1 2 n 4 5 6 . UK government bonds 3.36
UK index-linked gilts 1.50
Typically lower rewards Typically higher rewards . Cash 535
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Pactive MPS 4
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a welcome change in tone for equity investors. While
inflationary concerns and geopolitical uncertainty carried over from the first quarter,
markets found their footing and the portfolio benefited from broad-based strength across
most regions, with its equity-heavy positioning proving an advantage in a strongly risk-on
quarter.

Fixed income played a supporting role, with credit spreads holding at historically tight levels,
allowing the UK corporate bond, global high yield and European high yield allocations to
contribute positively. Emerging market debt added steady returns across both the State
Street and Vanguard allocations, while US TIPS provided quiet capital protection against the
persistent inflationary backdrop.

Within equities, Artemis US Select led the way as its technology captured the Al
infrastructure surge that dominated the quarter. Dodge & Cox returned a more modest
4.8% - its contrarian healthcare overweight and financial services exposure reflecting a
value-oriented positioning that lagged the technology-driven rally. Emerging markets were
the other major contributor on the back of Al supply chain strength in South Korea and
Taiwan. Jupiter Asian Income was the standout new addition to the narrative, returning an
impressive 29.0% as Asian equity markets broadly participated in the semiconductor-driven
rally. Japan performed strongly across both active positions.

Overall, AJ Bell Pactive MPS 4 returned 10.1% over Q2 and 10.4% over the first half of the
year.

Q2 2026 best/worst performers

Invesco Emerging Markets ex-China 3546%
Artemis SmartGARP Global Emerging Markets 3276%
Ex China Equity e
Artemis US Select 31.36%

-1.31% iShares S&P 500 Utilities Sector ETF
-6.96% Franklin FTSE China ETF

-14.12% iShares S&P 500 Energy Sector ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 4 10.07 10.37 23.32 47.88 49.67 86.31
IA Mixed Investment 40-85% Shares 9.52 7.63 17.07 38.05 32.41 63.27

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

-20%
Jun Jun Jun Jun Jun Jun Jun Jun
2019 2020 2021 2022 2023 2024 2025 2026

—— 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 30 June 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 (%)

Vanguard FTSE UK All-Share Index 6.65
Artemis US Select 6.50
Dodge & Cox Worldwide US Stock 6.50
SPDR S&P 500 ETF 6.43
JPM UK Equity Plus 4.25
Franklin FTSE China ETF 3.63
Invesco High Yield 3.50
Vanguard FTSE Developed Europe ex UK Equity 339
Index Plus

Amundi Prime Japan ETF 3.14
Artemis SmartGARP Global Emerging Markets Ex 300
China Equity

Lower risk Higher risk

1 2 3 5 6

Typically lower rewards Typically higher rewards

Asset allocation (%)

Fixed income breakdown (%)

b

Wi

AJBell
Investcentre

Equity breakdown (%)

&

\

B cauity 7851 [JJJ] GBP Bonas 7778  Sector
B North America equity 30.20 Global high yield bonds (GBP ;0 0o [JJJ] Technotoay 19.51
B Uk equity 17.73 hedged) ' [ Firanciatservices 17.68
£ . . . UK corporate bonds 22.22 .
merging markets ex-China 8.96 . Industrials 12.63
; : Global government bonds
equity (GBP hedged) 1667 [ Heatthcare 10.01
. Japan equity 6.91 . c Cyclical 789
- onsumer Cyclica .
. Europe ex-UK equity 6.90 International Bonds 22.22 . - e
: nergy .
China equity 4.86 . Emerging market debt 22.22 o '
Asia Paci ; 594 Communication Services 6.02
sia Pacific ex-Japan equit; .
P auy . Basic Materials 5.77
Fixed In<_:omet 18.02 . Consumer Defensive 5.49
Global high yield bonds (GBP 6.92 Utilities 537
hedged)
. UK corporate bonds 3.95 Real Estate e
. Emerging market debt 393
Global government bonds 397
(GBP hedged) ’
B casn 3.47
Cash 0.52
. Cash equivalent 0.95
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Pactive MPS 5
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a welcome change in tone for equity investors. While
inflationary concerns and geopolitical uncertainty carried over from the first quarter,
markets found their footing decisively, and the portfolio's high equity weighting proved a
clear advantage in what turned out to be a strongly risk-on quarter.

The modest fixed income allocation provided steady support, with global high yield and
emerging market debt both contributing positively, while the small cash position offered
stability throughout.

The equity allocation drove most of the returns. Emerging markets ex-China was the
standout performer: Al supply chain companies in South Korea and Taiwan were the
primary engine of these returns, capitalising on an extraordinary surge in global
semiconductor demand. Japan was the other major highlight, on the back of strong
corporate earnings, a weaker yen supporting exporters, and continued momentum behind
governance reform. Artemis US Select led the way as its technology tilt captured the Al
infrastructure surge that dominated the quarter. The Energy allocation was the principal
detractor, as oil prices retreated following a stabilisation in the geopolitical situation,
although it still modestly outperformed year to date. China also weighed on returns as
domestic demand concerns and ongoing geopolitical tensions continued to cloud the
outlook.

Overall, AJ Bell Pactive MPS 5 returned 11.7% over Q2 and 12.5% over the first half of the
year.

Q2 2026 best/worst performers

Invesco Emerging Markets ex-China 3546%

Artemis SmartGARP Global Emerging Markets
Ex China Equity

Artemis US Select

32.76%
31.36%
WS Lightman European  0.27%

-6.96% Franklin FTSE China ETF

-14.12% iShares S&P 500 Energy Sector ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 5 11.72 12.53 27.05 55.92 61.87 109.02
IA Flexible Investment 9.71 8.08 18.52 38.89 33.61 67.80

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

120%

100%

Total Return

Jun Jun Jun Jun Jun Jun Jun Jun
2019 2020 2021 2022 2023 2024 2025 2026

—— Pactive MPS5 = |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 5 ) A] Bell
As at 30 June 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

Holding Weight (%)

)

[l cBP Bonds 6250  Sector

B cauity 90.53

Dodge & Cox Worldwide US Stock 7.75 . North America equity 30.20 Global high yield bonds (GBP 62.50 . Technology 20.27
. hedged ’ ) ) .
SPDR S&P 500 ETF 6.09 . UK equity 20.84 9 ). . Financial Services 18.15
Emerging markets ex-China International Bonds 37.50 . Industrials 12.48
Artemis US Select 6.00 equity 14.97 . £ -
merging market debt 37.50 . Healthcare 1071
Amundi UK Equity All Cap ETF 517 I curope ex-UK equity 9.84 o 8.62
i i Japan equit 5.88 '
Artgmls SrT]artGARP Global Emerging Markets Ex 500 . pan equity . Consumer Cyclical 772
China Equity I china equity 5.87 , ‘
. ) . Basic Materials 6.16
Amundi MSCI Emerging Markets ex China ETF 4.77 . Asia Pacific ex-Japan equity 204
. Communication Services 5.89
JPM UK Equity Pl 4.75 i
A Fixed Income 7.90 . Consumer Defensive 5.69
Vanguard FTSE Developed Europe ex UK Equity 4.68 Global high yield bonds (GBP i
: 4.92 Utilities 2.42
Index Plus hedged)
Vanguard FTSE UK All-Share Index 4.67 . Emerging market debt 2.97 Real Estate 1.90
Franklin FTSE China ETF 413 B cash 1.57
Cash 1.57
Lower risk Higher risk
Typically lower rewards Typically higher rewards
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Pactive MPS 6
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a decisive change in tone for equity investors. Markets
found their footing convincingly after a turbulent first quarter, and the portfolio's near total
equity allocation proved a significant advantage.

Emerging markets ex-China was the dominant contributor to performance, driven by Al
supply chain companies in South Korea and Taiwan. China fell as domestic demand
concerns and ongoing tensions continued to weigh on sentiment. Japan performed
strongly across both active positions on the back of robust earnings and corporate
governance reform, while US equities delivered a convincing recovery as a robust earnings
season and substantial Al-driven capital expenditure commitments restored investor
confidence. Artemis US Select led the way as its technology tilt captured the Al
infrastructure surge that dominated the quarter. BlackRock European Dynamic was the
European standout.

Energy declined as oil prices retreated following a stabilisation in the geopolitical situation,
although the allocation remained ahead year to date.

Overall, AJ Bell Pactive MPS 6 returned 12.7% over Q2 and 14.0% over the first half of the
year.

Q2 2026 best/worst performers

Invesco Emerging Markets ex-China 3546%
Artemis SmartGARP Global Emerging Markets 32 76%
Ex China Equity e

WS Lightman European  0.27%
-6.96% Franklin FTSE China ETF

-14.12% iShares S&P 500 Energy Sector ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Pactive MPS 6 12.74 14.03 30.03 57.65 60.71  115.50
IA Flexible Investment 9.71 8.08 18.52 38.89 33.61 67.80

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

120%

100%

80%

60%

40%

Total Return

20%

0%

-20%
Jun Jun Jun Jun Jun Jun Jun Jun
2019 2020 2021 2022 2023 2024 2025 2026

—— 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 30 June 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

Holding Weight (%)

Vanguard FTSE UK All-Share Index 6.21
Amundi MSCI Emerging Markets ex China ETF 5.80
Dodge & Cox Worldwide US Stock 575
Franklin FTSE China ETF 5.55
Artemis SmartGARP Global Emerging Markets Ex 500
China Equity

Invesco Emerging Markets ex-China 5.00
Vanguard FTSE Developed Europe ex UK Equity 4.96
Index Plus

JPM UK Equity Plus 475
Man Income 4.75
Amundi UK Equity All Cap ETF 4.73
Lower risk Higher risk

1 2 3 4

Typically lower rewards

>

Typically higher rewards

Asset allocation (%) Equity breakdown (%)

N 7
S

A]Bell
) Investcentre

Equity breakdown (%)

P

) >

. Equity 98.44 Market Cap Group Sector
B vk equity 23.81 4379 [ Technotoay 20.38
Bl \orth America equity 23.17 3356 [ Firanciatservices 18.96
Emétrging markets ex-China 50.05 18.71 . Industrials 12.82
equity 352 [ Heatthcare 9.27
. Europe ex-UK equity 12.80
. ] . 86 0.43 . Energy 8.29
apan equi .
. Chp auy S 81 . Consumer Cyclical 7.98
ina equit .
uy Basic Materials 6.53
Asia Pacific ex-Japan equity 2.95 . c Defensi 592
onsumer berensive .
Cash 156 . Communication Services 5.68
B casn 156 Utilities 2.37
Real Estate 1.79
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Responsible MPS 1
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 carried many of the characteristics of the first, with elevated
volatility and geopolitical uncertainty keeping inflationary fears relevant and maintaining
pressure on government bonds. Against this backdrop, the portfolio delivered a strong set
of returns with meaningful contributions from across both asset classes.

Within fixed income, the portfolio's short duration stance remained an effective buffer. Cash
and ultrashort bond allocations provided stability, while short-dated government bonds
ended the quarter steady, their limited duration shielding the portfolio from volatility in rate
expectations. US TIPS preserved capital amid persistent inflationary concerns. Credit
spreads held firm despite the uncertain backdrop - perhaps the most encouraging fixed
income development of the quarter - allowing ESG-screened corporate bond allocations to
contribute positively, while the L&6G EM Government Bond Screened fund delivered a solid
3.7%.

Within equities, the quarter told a particularly interesting story for responsible investing. The
iShares MSCI USA SRI ETF delivered an exceptional 20.5%, and the CG AJ Bell Responsible
Screened Growth fund returned 14.1%, both driven by their significant exposure to
semiconductor equipment companies, which delivered extraordinary returns as the global
Al supply chain buildout accelerated. Their exclusion of traditional energy companies also
helped shield the portfolios from normalising energy prices over the quarter.

Overall, AJ Bell Responsible MPS 1 returned 5.7% over Q2 and 4.3% over the first half of the
year.

Q2 2026 best/worst performers

CGAJ Bell Responsible Screened Gr(;\g/;ké _ 14.05%

L&G ESG Emerging Markets Government Bond - 3.79%

iShares US TIPS 0-5yr | 0.61%

Invesco US Treasury 1-3 Year ETF | 0.37%

iShares Up to 10 Years Index Linked Gilt Index

Fund 0-21%

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Responsible MPS 1 571 4.30 9.35 23.13 14.72 18.48
IA Mixed Investment 0-35% Shares 4.46 3.9 8.74 22.95 12.44 15.62

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

20%
15%
10%
S
5 5%
9]
o
©
=1 0%
e
-5%
-10%
-15%
Jun Jun Jun Jun Jun Jun
2021 2022 2023 2024 2025 2026
— Responsible 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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Responsible MPS 1 )) A]Bell
As at 30 June 2026 JInvestcentre
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

o
o

Holding Weight (%)

[l Fixed Income 5649  [JJJ] cBP Bonas 91.01  Sector

iShares ESG Overseas Corporate Bond Index 10.00 Global government bonds Global government bonds . Technology 36.38
15.00 33.71
_ (GBP hedged) (GBP hedged) [ FinanciatServices 14.04
Bl EHET WS BRI ELE — . UK government bonds 11.00 . UK government bonds 24.72 c Cyelical 10-32
onsumer Cyclica .
iShares Ultrashort GBP Corporate Bond ESG ETF 8.50 Global corporate bonds (GBP 10.00 . UK corporate bonds 17.98 . ndustrial 4 577
: ndustrials .
L6G ESG GBP Corp Bond ETF 8.00 hedged) Global high yield bonds (GBP - L]
. UK corporate bonds 8.00 hedged) : . Healthcare 9.53
Xtrackers ESG MSCI USA ETF 6.31 Global high yield bonds (GBP 476 . UK index-linked gilts 6.74 . Communication Services 8.84
) ) hedged) ' i
iShares Core UK Gilts ETF 6.00 . ) International Bonds 8.99 Consumer Defensive 517
Emerging market debt 474
iShares US TIPS 0-5yr 6.00 B _ _ [l creroing market debt goo [ RealEstate 222
UK index-linked gilts 3.00 . )
BlackRock Institutional Sterling Liquidity 550 . Basic Materials 2.09
Environmentally Aware Equity 28.25 Utilities 1.52
Amundi UK Government Bond 0-5Y ETF 5.00 . North America equity 15.33 Other 0.13
L&G ESG Emerging Markets Government Bond 4.74 . UK equity 537
Europe ex-UK equity 2.42
Lower risk Higher risk Emerging markets ex-China 199
< > equity ’
. Japan equity 1.50
2 3 4 5 6 Other 1.63
Typically lower rewards Typically higher rewards . Cash 15.26
I cash 126
Cash equivalent 14.00

©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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Responsible MPS 2
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 was one of contrasts. Geopolitical uncertainty and inflationary
fears continued to linger from the first quarter, keeping government bond markets under
pressure. Yet against this backdrop, equity markets staged a meaningful recovery, and the
portfolio delivered a strong set of returns as a result.

Within fixed income, the short-duration positioning that served the portfolio well in Q1
continued to act as a stabiliser. Corporate bonds, both UK and global, contributed positively
as credit spreads held at historically tight levels despite the uncertain environment: a
resilience that surprised many market participants. Emerging market debt and global high
yield were also additive, reflecting continued demand for higher-yielding assets. US TIPS
provided modest but steady capital protection amid persistent inflationary pressures.

The equity allocation was the engine of returns over the quarter. The iShares MSC| USA SRI
ETF delivered an exceptional 20.5%, driven by its significant exposure to semiconductor
equipment companies as the global Al supply chain buildout accelerated. Xtrackers
Emerging Markets ESG ETF delivered an extraordinary performance thanks to its overweight
to SK Hynix in Korea.

Overall, AJ Bell Responsible MPS 2 returned 8.4% over Q2 and 6.1% over the first half of the
year.

Q2 2026 best/worst performers

iShares MSCI USA SRI ETF 20.47%

CGAJ BellResponsible Screened Growth
Fund

Xtrackers ESG MSCI| Emerging Markets ETF

iShares US TIPS 0-5yr | 0.61%

Invesco US Treasury 1-3 Year ETF | 0.37%

iShares Up to 10 Years Index Linked Gilt Index

Fund 0-21%

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Responsible MPS 2 8.36 6.10 12.70 28.58 21.43 27.44
IA Mixed Investment 20-60% Shares 6.52 5.47 12.51 30.32 22.39 27.23

The above table displays the total return of the fund on a cumulative basis. This is taken from the most
recent month end.
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20%
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2
& 10%
e
e
0%
-10%
Jun Jun Jun Jun Jun Jun
2021 2022 2023 2024 2025 2026
—— 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.

©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 2 A]Bell
As at 30 June 2026 ) Investcentre

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

Inception date 01 Mar 2021 ~‘

Underlying OCF 0.23% .

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.38% '.

Top 10 holdings

Holding Weight (%) B cauity 49.25

Y

[l cBP Bonds 8779  Sector

iShares MSCI USA SRI ETF 17.02 B North America equity 2333 (%lgt;akl] ggve;?ment bonds 3511 [ Technolony 26.75
) edge ) ) .
UBS MSCI UK IMI Socially Responsible ETF 9.91 Il v cauity 12.37 [l Financial Services 19.89
. 3 it 400 . UK corporate bonds 24.43 . Industrial 1212
apan equity . ndustrials .
L&G ESG GBP Corp Bond ETF 8.00 : . ot . <50 . UK government bonds 11.45 c N 1026
merging markets equi . onsumer Cyclica .
iShares ESG Overseas Corporate Bond Index 7.00 ane R . Global high yield bonds (GBP . 4
’ Europe ex-UK equity 2.42 hedged) 10.69 . Healthcare 8.90
Xtrackers ESG MSCI USA ETF 6.31 Other 3.62 . UK index-linked gilts 6.11 . Communication Services 872
iShares Ultrashort GBP Corporate Bond ESG ETF 6.00 Fixed Income 41.74 International Bonds 12.21 Consumer Defensive 6.75
iShares US TIPS 0-5yr 6.00 . Global government bonds 1150 . Emerging market debt 1221 . Basic Materials 2.59
(GBP hedged) ‘ Real Estate 2.32
L&G ESG Emerging Markets Government Bond 4.74 . UK te bond 8.00 .
o corporate bonds : Utilities 1.46
Invesco Global High Yield Corporate Bond ESG 435 Global corporate bonds (GBP
Climate Transition UCITS ETF hedged) 7.00 Other 023
iShares MSCI Japan SRI ETF 4.00 Global high yield bonds (GBP 476
hedged) '
Lower risk Higher risk Emerging market debt 474
< > . UK government bonds 3.75
1 n 3 4 5 6 [ UK index-linked gilts 2.00
B casn 9.01
Typically lower rewards Typically higher rewards . Cash 026
asl .
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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 June 2026

Portfolio commentary

The second quarter of 2026 brought a welcome change in tone for equity investors. While
inflationary concerns and geopolitical uncertainty carried over from the first quarter,
markets found their footing and the portfolio benefited from strong contributions across
most regions and asset classes.

Fixed income continued to play a steadying role. Credit spreads proved remarkably resilient
in the face of ongoing macro uncertainty, remaining at historically tight levels and allowing
the corporate bond allocations to contribute positively across UK, global, and high yield
segments. Emerging market debt also added value on both the State Street and Vanguard
allocations, while US TIPS provided quiet but consistent capital protection against the
persistent inflationary backdrop.

The equity allocation drove the bulk of returns over the quarter. The iShares MSCI USA SRI
ETF delivered an exceptional 20.5%, driven by its significant exposure to semiconductor
equipment companies. UK SRI equity was another contributor, supported by its tilt towards
financials. The Xtrackers Emerging Markets ESG ETF delivered an extraordinary performance
thanks to its overweight to SK Hynix in Korea, as the global Al supply chain buildout
accelerated.

Overall, AJ Bell Responsible MPS 3 returned 10.3% over Q2 and 7.7% over the first half of the
year.

Q2 2026 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 33.62%

iShares MSCI USA SRI ETF

CGAJ Bell Responsible Screened Growth
Fund

iShares US TIPS 0-5yr | 0.61%

iShares Up to 10 Years Index Linked Gilt Index
Fund

-5.19% UBS MSCI China ESG Universal ETF

14.05%

0.21%

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Responsible MPS 3 10.30 7.68 15.54 32.74 26.64 34.51
IA Mixed Investment 40-85% Shares 9.52 7.63 17.07 38.05 32.41 41.34

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

50%

30%

20%

Total Return

-10%
Jun Jun Jun Jun Jun Jun
2021 2022 2023 2024 2025 2026

—— 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.
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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 June 2026 ) Investcentre

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

Holding Weight (%) B cauity 6225  [JJJ GBP Bonds 8491  Sector

iShares MSCI USA SRI ETF 21.02 B North America equity 27.33 Global government bonds 2264 [JTecrroowy 26.33
B Uk equit 13.87 (GBP hedged) ' Financial Servi 19.89

UBS MSCI UK IMI Socially Responsible ETF 11.41 equity : . UK bond 22 64 . Inanciat services :
. Japan equity 6.00 corporate bonds ’ . Industrials 13.07

Xtrackers ESG MSCI USA ETF 6.31 ) Global high yield bonds (GBP ’

) Europe ex-UK equity 5.92 hedged) 20.75 . Consumer Cyclical 9.95

iShares US TIPS 0-5yr 6.00 . Emelrging markets ex-China 4.99 . UK index-linked gilts 11.32 . Healthcare 9.22

L&G ESG GBP Corp Bond ETF 6.00 Z(:]L-“ty \ ” . UK government bonds 755 . Communication Services 781

ina equity . )

iShares MSCI Japan SRI ETF 6.00 . Consumer Defensive 6.42
. Asia Pacific ex-Japan equity 0.72 International Bonds 15.09 ) .

Amundi MSCI Europe SRI PAB ETF 5.92 Fixed | 2249 . Emerging market debt 1509 . Basic Materials 2.94

ixed Income .

X . X Real Estate 2.27
Amundi MSCI Emerging Markets ex China ETF 4.99 Global high yield bonds (GBP 6.76 . Utilities 158
L&G ESG Emerging Markets Government Bond 4.74 gedged) Other 053

. § lobal government bonds .
Inyesco Globa'llegh Yield Corporate Bond ESG 4.35 (GBP hedged) 6.00
Climate Transition UCITS ETF . UK te bond 6.00
corporate bonds .
Lower risk Higher risk . Emerging market debt 474
< > E;Ztg)z;ldc):orporate bonds (GBP 400
1 2 n 4 5 6 Other 5.00
Typically lower rewards Typically higher rewards . Cash 5.26

I cash 0.26
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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 4
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a welcome change in tone for equity investors. While
inflationary concerns and geopolitical uncertainty carried over from the first quarter,
markets found their footing and the portfolio benefited from broad-based strength across
most regions, with its equity-heavy positioning proving an advantage in a strongly risk-on
quarter.

Fixed income played a supporting role, with credit spreads holding at historically tight levels
and allowing the UK corporate bond, global high yield and European high yield allocations
to contribute positively. Emerging market debt added steady returns across both the State
Street and Vanguard allocations, while US TIPS provided quiet capital protection against the
persistent inflationary backdrop.

The equity allocation was the clear driver of returns. Emerging markets ex-China was once
again the headline performer as Al supply chain companies in South Korea and Taiwan
capitalised on surging global semiconductor demand. Japan was the other standout,
supported by strong earnings, a weaker yen benefiting exporters and continued corporate
governance reform momentum. US equities bounced back convincingly as a robust
earnings season and significant Al-driven capital expenditure commitments restored
investor confidence. The iShares MSCI USA SRI ETF capitalised well on this backdrop as a
result of its overweight to semiconductor equipment companies. China weighed on returns
as domestic demand concerns and ongoing geopolitical tensions continued to cloud the
outlook.

Overall, AJ Bell Responsible MPS 4 returned 12.6% over Q2 and 9.5% over the first half of
the year.

Q2 2026 best/worst performers

Amundi MSCI Emerging Markets ex China ETF 33.62%

2047%

iShares MSCI USA SRI ETF

CGAJ BellResponsible Screened Gr?ﬁg _ 14.05%
BlackRock Institutional Sterling Liquidity o
. 1.00%
Environmentally Aware
iShares US TIPS 0-5yr | 0.61%
-5.19% UBS MSCI China ESG Universal ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years finception
Responsible MPS 4 12.62 9.50 18.53 38.13 33.18 42.60
IA Mixed Investment 40-85% Shares 9.52 7.63 17.07 38.05 32.41 41.34

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

50%

30%

20%

Total Return

-10%
Jun Jun Jun Jun Jun Jun
2021 2022 2023 2024 2025 2026

— 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.
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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 4 A]Bell
As at 30 June 2026 ) Investcentre

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

Number of holdings 14 ‘ “
Inception date 01 Mar 2021 |“
Underlying OCF 0.26%

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.41% "

Top 10 holdings

o
o

Holding Weight (%)

B cauity 7925 [ GBP Bonds 80.65  Sector

iShares MSCI USA SRI ETF 26.02 B North America equity 3233 Global high yield bonds (GBP . o [JJJ] Technology 2546
. hedged) ' ) ) .
UBS MSCI UK IMI Socially Responsible ETF 15.91 Il v cauity 18.37 Il U corporate bonds 25 81 [l Financial Services 20.95
Emerging markets ex-China P ' . Industrials 12.91
Amundi MSCI Emerging Markets ex China ETF 7.49 equity 7.49 Global government bonds
) (GBP hedged) 19.35 . Consumer Cyclical 9.67
iShares MSCI Japan SRI ETF 7.00 Il 3opan cauity 7.00 Health 9.01
. Europe ex-UK equit 692 International Bonds 19.35 . ealthcare :
Amundi MSCI Europe SRI PAB ETF 6.92 P auity : : I Communication Services 750
China equity 4.41 . Emerging market debt 19.35 '
Xtrackers ESG MSCI USA ETF 6.31 Consumer Defensive 6.46
Asia Pacific ex-Japan equity 2.72 ) .
UBS MSCI China ESG Universal ETF 441 ived | 1748 ) Basic Materials 3.24
ixed Income .
Invesco Global High Yield Corporate Bond ESG 435 Giobal hiah vield bonds (GBP . Real Estate 2.62
Climate Transition UCITS ETF hezgzd)lg yeemones 6.76 Utilities 1.58
L&G ESG GBP Corp Bond ETF 4.00 . UK corporate bonds 4.00 Other 0.59
L&G ESG Emerging Markets Government Bond 3.74 . Emerging market debt 374
Global government bonds 300
Lower risk Higher risk (GBP hedged) '
< ” . Cash 3.26
1 2 3 5 6 Cash 0.26
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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Responsible MPS 5
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a welcome change in tone for equity investors. While
inflationary concerns and geopolitical uncertainty carried over from the first quarter,
markets found their footing decisively, and the portfolio's high equity weighting proved a
clear advantage in what turned out to be a strongly risk-on quarter.

The modest fixed income allocation provided steady support, with global high yield and
emerging market debt both contributing positively, while the small cash position offered
stability throughout.

The equity allocation drove most of the returns. Emerging markets ex-China was the
standout performer, as Al supply chain companies in South Korea and Taiwan were the
primary engine of these returns, capitalising on an extraordinary surge in global
semiconductor demand. Japan was the other major highlight, on the back of strong
corporate earnings, a weaker yen supporting exporters, and continued momentum behind
governance reform. US equities delivered a convincing recovery as a robust earnings
season and substantial Al-driven capital expenditure commitments restored investor
confidence. UK SRI equity was another contributor thanks to its tilt towards financials. China
weighed on returns as domestic demand concerns and ongoing geopolitical tensions
continued to cloud the outlook.

Overall, AJ Bell Responsible MPS 5 returned 14.9% over Q2 and 11.7% over the first half of
the year.

Q2 2026 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 33.62%

iShares MSCI USA SRI ETF _ 2047%
CGAJ Bell Responsible Screened Gr?:\éviké _ 14.05%
Invesco Global High Yield Corporate Bond 3.01%
ESG Climate Transition UCITSETF e
Amundi MSCI Pacific exJapan SRI PAB 1.89%
-5.19% UBS MSCI China ESG Universal ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years finception
Responsible MPS 5 14.93 11.72 21.60 43.76 41.05 51.83
IA Flexible Investment 9.71 8.08 18.52 38.89 33.61 42.78

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

60%

20%

Total Return

-20%
Jun Jun Jun Jun Jun Jun
2021 2022 2023 2024 2025 2026
—— 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.
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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 5 )) A]Bell
As at 30 June 2026 JInvestcentre
Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)

A\

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

o
o

Holding Weight (%)

B cauity 9125 ] GBP Bonas 63.64  Sector

iShares MSCI USA SRI ETF 26.02 B North America equity 3233 Global high yield bonds (GBP ., [JJJ] Technology 2582
) hedged) ) ) ) .
UBS MSCI UK IMI Socially Responsible ETF 18.41 Il vk cauity 20.87 . [l Financial Services 21.40
: : : Emerging markets ex-China 13.49 International Bonds 36.36 . Industrials 12.85
Amundi MSCI Emerging Markets ex China ETF 13.49 equity - . £ -
. merging market debt 36.36 . Consumer Cyclical 924
Amundi MSCI Europe SRI PAB ETF 9.92 Europe ex-UK equity 9.92
Healthcare 8.80
Xtrackers ESG MSCI USA ETF 6.31 Il 3apan cauity 6.00 = Communication Services -
A I china equity 541 ,
iShares MSCI Japan SRI ETF 6.00 Consumer Defensive 6.35
. Asia Pacific ex-Japan equity 3.22 ) .
UBS MSCI China ESG Universal ETF 541 e | 24 [ Basic Materials 3.56
ixed Income .
Invesco Global High Yield Corporate Bond ESG 435 Global iah vield bonds (GBP . Real Estate 2.54
Climate Transition UCITS ETF hezgzd)lg yeemones 4.76 Utilities 1.67
Amundi MSCI Pacific ex Japan SRI PAB 3.22 . Ermerging market debt 274 Other 0.77
L&G ESG Emerging Markets Government Bond 2.74 . Cash 1.26
Lower risk Higher risk Cash 126
Typically lower rewards Typically higher rewards
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Return to contents page

Responsible MPS 6
As at 30 June 2026

Portfolio commentary

The second quarter of 2026 brought a decisive change in tone for equity investors. Markets
found their footing convincingly after a turbulent first quarter, and the portfolio’'s near total
equity allocation proved a significant advantage.

Emerging markets ex-China was the dominant contributor to performance. The Amundi
MSCI Emerging Markets ex-China ETF's exceptional return of 33.7%, driven by Al supply
chain companies in South Korea and Taiwan, was the primary engine of portfolio returns.
Japan also contributed strongly on the back of robust earnings and corporate governance
reform, while US equities delivered a convincing recovery as a robust earnings season and
substantial Al-driven capital expenditure commitments restored investor confidence. The
iShares MSCI USA SRI ETF capitalised well on this backdrop as a result of its overweight to
semiconductor equipment companies. UK SRI equity was another contributor, supported
by its tilt towards financials.

The notable detractor was China, as domestic demand concerns and ongoing tensions
continued to weigh on sentiment.

Overall, AJ Bell Responsible MPS 6 returned 15.2% over Q2 and 12.1% over the first half of
the year.

Q2 2026 best/worst performers

Amundi MSCI Emerging Markets exChina ETF 33.62%

iShares MSCI USA SRI ETF _ 20.47%
CGAJ Bell Responsible Screened Growth 14.05%
Fund
UBS MSCI UK IMI Socially Responsible ETF 8.47%
Amundi MSCI Pacific ex Japan SRI PAB 1.89%
-5.19% UBS MSCI China ESG Universal ETF

AJBell
) Investcentre

Performance
Cumulative (%) 3 6 ! 3 > | Since
months | months year years years |inception
Responsible MPS 6 15.16 12.06 22.78 43.82 34.98 4471
IA Flexible Investment 9.71 8.08 18.52 38.89 33.61 4278

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.

©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

Responsible MPS 6 ~)),; AJBell
As at 30 June 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

Holding Weight (%)

. Equity 96.75 Market Cap Group Sector

UBS MSCI UK IMI Socially Responsible ETF 20.91 . North America equity 25.33 37.28 . Technology 24.72
e g 19.02 Bl Uk equity 23.37 4137 [ rinanciatservices 2221
) , ) Emerging markets ex-China 17.49 19.27 . Industrials 13.35
Amundi MSCI Emerging Markets ex China ETF 17.49 equity :
) 198 . Consumer Cyclical 9.17
Amundi MSCI Europe SRI PAB ETF 12.42 [ curope ex-Uk equity 12.42
1 " 600 010  [JjHeatthcare 8.62
q apan equi .
iShares MSCI Japan SRI ETF 8.00 . Chp quy o . Communication Services 6.78
ina equit .
UBS MSCI China ESG Universal ETF 7.41 aury Consumer Defensive 6.36
Asia Pacific ex-Japan equity 2.72 ) .
Xtrackers ESG MSCI USA ETF 6.31 [ Basic Materials 375
Fixed Income 1.99 . Real Estate 242
Amundi MSCI Pacific ex Japan SRI PAB 2.72 Global high yield bonds (GBP 126 Utilities 1-69
Amundi MSCI UK IMI SRI PAB ETF 2.46 hedged) ' oth 093
. Emerging market debt 0.74 er :
Cash 1.26
B cash 1.26
Lower risk Higher risk Cash 1.26
Typically lower rewards Typically higher rewards
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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 1 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.

50%
40%
30%
e
E
& 20%
e
©
10%
0%
-10%
Mar Mar Mar Mar Mar Mar Mar Mar Mar Mar
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
—— 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 Global high vield bonds (GBP . Utilities 10.91
Invesco GBP Corporate Bond ETF 8.00 . UK cor obal high yield bonds ( 12.20 Industrials 1031
porate bonds 8.00 hedged) . .
SPDR S&P 500 ETF £y 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 iidex_“nked s 500 [l eerging market debt 1220 [ Energy 5.01
iShares US TIPS 0-5vr 6.00 9 ’ . 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 Uity : 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 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 . 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 .72 8.95 21.88 17.86 42.51
providing a source of stable returns through a turbulent period.

Passive MPS 2 0.09 3.31 12.08 25.44 27.46 56.97

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 UK and global corporate bond allocations. Further down the credit

. . oo 80%
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 60%
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. c 40%
>
Overall, AJ Bell Passive MPS 2 returned 0.09% over the quarter. &
©
Q1 2026 best/worst performers e 20%
iShares S&P 500 Utilities Sector ETF 10.26% 0
Amundi MSCI Emerging Markets ex China ETF 5.20%
Amundi Prime Japan ETF 342% 20%
_ o Mar Mar Mar Mar Mar Mar Mar Mar Mar Mar
247% SPDR S&P 500 ETF 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
-3.34% Xtrackers MSCI US Health Care ETF ) )
= Passive MPS 2 == |A Mixed Investment 20-60% Shares
-6.11% Franklin FTSEChina ETF

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 5.00
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)? ° >.00

Europe ex-UK equity 4.00

Japan equity 4.00

China equity 3.00
. Fixed Income 39.00

Global government bonds

(GBP hSdged) 10.00
. UK corporate bonds 8.00

Global corporate bonds (GBP

hedged) /.00
. 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 1 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.

100%

80%

60%

40%

Total Return

0%

-20%
Mar Mar Mar Mar Mar Mar Mar Mar Mar Mar
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

= 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.
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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 O-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

&
o

AJBell
Investcentre

Equity breakdown (%)

B cauity 6200  [JJJj cBP Bonas 8148  Sector
North America equity 25.00 Global high yield bonds (GBP - . . Technology 17.43
I Uk equity 14.00 hedged) [ Firanciatservices 16.53
E ) kets ex-China Global government bonds 2292 }
métrgmg marke 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<.:omet 31.00 . Communication Services 6.16
S;(;Zaeld?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 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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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 FTSE China ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 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.

120%

100%

80%

Total Return

0%

-20%
Mar Mar Mar Mar Mar Mar Mar Mar Mar Mar
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

= 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.
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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 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 nedasd [l Technoloay 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 Cyelical 872
) . International Bonds 22.22 . onsumerL-yclica .
Vanguard FTSE Developed Europe ex UK Equity 700 Japan equity 7.00 Ener 755
Index Plus China equity 5.00 . Emerging market debt 22.22 . . 9y Defens 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 Il Fixed income 18.00 [l Communication Services '
Climate Transition UCITS ETF : [ vtiities 5.73
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 400 Il creroing market debt 4.00 Real Estate 220
iShares US TIPS 0-5yr 3.00 Il uk corporate bonds 4.00
Global government bonds
GBP hedged 3.00
Lower risk Higher risk ( edged)
< > Cash 3.00
1 2 3 n 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 1 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.

140%
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100%

80%

60%

Total Return

40%

20%

0%

-20%
Mar Mar Mar Mar Mar Mar Mar Mar Mar Mar
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

—— 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 AJBell
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 R B couity 9100  [JJJj cBPBonds 6250  Sector
iShares Core FTSE 100 ETF 19.00 North America equity 5000 [ Globathighyieldbonds (GBP o o [ Financial services 18.44
SPDR S&P 500 ETF 18.00 I Uk equity 21.00 hedged) [l T<chnotoay 1750
Emerging markets ex-China International Bonds 37.50 . Healthcare 12.44
Amundi MSCI Emerging Markets ex China ETF 15.00 : 15.00 , '
ging ’ equity . Emerging market debt 37.50 . Industrials 12.04
Vanguard FTSE Developed Europe ex UK Equity 10.00 . Europe ex-UK equity 10.00 :
Index Plus : . ey 8.44
i Pri China equity 6.00 . Consumer Cyclical 8.42
Amundi Prime Japan ETF 6.00 Japan equity 6.00 c - 6- .
. : onsumer Defensive .
Franklin FTSE China ETF 6.00 . Asia Pacific ex-Japan equity 3.00 c o Ser s 7o
Invesco Global High Yield Corporate Bond ESG 5.00 Il Fixed income 800 H 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) >.00 Utilities 5.26
iShares S&P 500 Energy Sector ETF 3.00 . Emerging market debt 3.00 Real Estate 2.05
iShares S&P 500 Equal Weight ETF 3.00 Cash 1.00
B casn 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.
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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 MSCl 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 FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 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

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 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 5 4

Typically lower rewards

>

Typically higher rewards

Asset allocation (%)

. Equity

Equity breakdown (%)

A]Bell
» Investcentre
Equity breakdown (%)

P

. Cash

99.00 Market Cap Group Sector
[ 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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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 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%

o iShares Broad € High Yield Corp Bond UCITS
-1.26%
ETF
-1.98% Invesco GBP Corporate Bond ETF
-6.11% Franklin FTSEChina 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%

Total Return

20%

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 500
Bond ETF
Lower risk Higher risk
1 2 [ 6

Typically lower rewards

Typically higher rewards

Asset allocation (%)

Fixed income breakdown (%)

Wi

A]Bell
Investcentre

Equity breakdown (%)

e’

B cauity 6200  [JJJj cBP Bonas 8148  Sector
North America equity 25.50 Global high yield bonds (GBP - . . Financial Services 18.95
I Uk equity 13.50 hedged) [l T<chnotoay 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 1111 . Energy 8.55
China lequity | 3.00 International Bonds 18.52 . Healthcare 8.44
| E”Lei‘trg'ng markets ex-China 300 [ Emerging market debt 18.52 Consumer Cyclical /.62
quity . Communication Services 7.43
Il Fixed Income 3100 [ viitties 6.17
Sé‘;';aeld?'gh yieldbonds (GBP 4 Real Estate 6.6
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 4.00
hedged)
UK index-linked gilts 3.00
Cash 7.00
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Passive 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'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.

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
bias towards energy and utilities providing a meaningful buffer against the sharp declines
experienced by the broader US market cap index.

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 Income MPS 2 returned 3.0% over the quarter.

Q1 2026 best/worst performers
Invesco FTSE Emerging Markets High Dividend
Low Volatility ETF
Franklin Templeton European QualDivETF 9.05%

Invesco S&P 500 High Dividend Low Volatility
ETF

-0.35% Fidelity US Quality Income ETF

9.93%

6.62%

-0.67% iShares MSCI Europe Quality Dividend ETF

Invesco Global High Yield Corporate Bond

-0.91% ESG Climate Transition UCITS ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 3 > | Since
months | months year years years |inception
Passive Income MPS 2 3.00 6.61 17.86 37.64 50.81 74.11

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%

Total Return

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

—— Passive 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.
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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 | onal B ; . Technology 13.95
delity US Quality | - 1500 I uK equity 21.00 nternational Bonds 3730 | 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 5.05
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 |inception
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]
o
e
© 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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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

o
o

22

19 Feb 2018

0.27%

0.15%

0.42%

Weight (%)

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 (%)

Wi

AJBell
Investcentre

Equity breakdown (%)

&

. Fixed Income 51.00 . GBP Bonds 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 10.00 . UK government bonds 21.95
: Technology 15.38
hedged)
. UK corporate bonds 19.51 Industrial 12.54
ndustrials .
UK goverment bonds 9.00 Global high yield bonds (GBP || .
. UK corporate bonds 8.00 hedged) : . Utilities 9.82
B creroing market debt 500 [ UKindex-linked gilts 732 [J] Consumer Cyclical 5.64
Sl(;bald?igh yield bonds (GBP 500 International Bonds 12.20 Consumer Defensive 5.47
edge Lo ~
) ) _ . Emerging market debt 1220 . Communication Services 5.30
UK index-linked gilts 3.00 . )
. Basic Materials 5.24
. Equity 26.00 Energy 5.01
North America equity 13.00 Real Estate 121
I Uk equity 6.00
Emgrglng markets ex-China 4.00
equity
Europe ex-UK equity 3.00
Cash 23.00
B cash 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 . 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 .72 8.95 21.88 17.86 375
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

e
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 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)? ° >.00

Europe ex-UK equity 4.00

Japan equity 4.00

China equity 3.00
. Fixed Income 39.00

Global government bonds

(GBP hSdged) 10.00
. UK corporate bonds 8.00

Global corporate bonds (GBP

hedged) /.00
. 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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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 S6P 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 |inception
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

A]Bell
Investcentre

Equity breakdown (%)

&

S

B cauity 6200  [JJJj cBP Bonas 8148  Sector
North America equity 25.00 Global high yield bonds (GBP - . . Financial Services 17.07
I Uk equity 14.00 hedged) [l T<chnotoay 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<.:omet 31.00 . Consumer Defensive 5.77
Sé‘;gaeld?'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 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 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 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 |inception
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%
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40%

Total Return
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-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 high yield bonds (GBP 38.89 . Financial Services 17.71
. hedged) ’
Dodge & Cox Worldwide US Stock 8.50 I uk equity 18.00 Il U corporate bonds P [l 7echnology 16.38
. Emerging markets ex-China P ' . 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 . onsumerL-yclica .
Artemis SmartGARP Global Emerging Markets Ex 6.00 Japan equity 7.00 Ener 752
China Equity China equity 5.00 . Emerging market debt 22.22 . y :
Communication Services 6.32
Man Income 6.00 . Asia Pacific ex-Japan equity 3.00 . Basic Material o5
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 |inception
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 3000 [ Globalhighyieldbonds (GBP [ Financial Services 18.22
China Equit; '

e Eauy I uk equity 21.00 hedged) [l Techrology 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 [l crerging market debt 5750 g Heattncare .

. . 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 Moterial 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 Real Estate 509
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 |inception
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
At St iR Closel Emeialig (Meries B 10.00 [ Uk equity 24.00 3085 [ Financiatservices 18.93
China Equity North America equity 23.00 3202 [ echnotoay 16.84
Invesco Emerging Markets ex-China 10.00 Emerging markets ex-China 2000 2168 . 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”elfgy . 8.33
BlackRock European Dynamic 7.00 . Asia Pacific ex-Japan equity 300 . izsrl];‘!l\/\nj:rszemive 2812
Dodge & Cox Worldwide US Stock 6.50 Cash 1.00 . Communication Services 6.-05
WS Lightman European 6.00 M casn 1.00 Real Estate 2.15
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 er

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 A Bell
As at 31 March 2026 » Investcentre

Top 10 holdings

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
Number of holdings 21 ‘
Inception date 19 Feb 2018 ‘
Underlying OCF 0.48%
Annual Investment Management Charge 0.15%
Indicative Total OCF 0.63% "
4l

Heidigy Al ) B couity 6200 [ GBP Bonds 8148  Sector
JP Morgan US Income 10.00 North America equity 25.00 Slzbal(;)]igh yield bonds (GBP 2503 . Financial Services 19.30
o . i eage
Invesco S&P 500 High Dividend Low Volatility ETF 8.00 . UK equity . 14.00 Global government bonds 22 92 . TechnclJlogy 14.25
Fidelity US Quality Income ETF 700 . Europe ex-UK equity 6.00 (GBP hedged) : . Industrials 12.32
Japan equity 6.00 . UK corporate bonds 2222 . Consumer Cyclical 10.35
Ingesae Higlh visle 2.0 Emerging markets ex-China ; ; ; i
Il Emeroing ss0 P UKindex-tinked gitts 111 [Jj Consumer Defensive 8.69
iShares £ Ultrashort Bond ETF 6.00 equity
China equity 350 International Bonds 18.52 . Healthcare 7.91
iShares US TIPS O-5yr 6.00 : Communication Services 6.67
. Emerging markets equity 2.00 . Emerging market debt 18.52
Jupiter Japan Income 6.00 . Fixed | 3100 . Energy 585
1xed Income i . Basic Materials 513
IFSL Evenlode Income >.00 Global high yield bonds (GBP Real Estate 5 0
M&G Emerging Markets Bond 5.00 hedged) .
Global government bonds 6.00 Utilities 4.49
Man Income 5.00 (GBP hedged) :
. UK corporate bonds 6.00
I:ower risk Higher ”ik . Emerging market debt 5.00
h " Global corporate bonds (GBP 4.00
UK index-linked gilts 3.00
Typically lower rewards Typically higher rewards 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 er

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 » 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 91.00

m

[ cBP Bonds 6250  Sector

Global high yield bonds (GBP

Fidelity US Quality Income ETF 10.00 North America equity 30.00 . Financial Services 19.58

62.50
. hedged)
Invesco S&P 500 High Dividend Low Volatility ETF 10.00 I UK equity 21.00 . [ 7echnology 15.83
Emerging markets ex-China International Bonds 37.50 . Industrials 12.07
JP Morgan US Income 10.00 equity 12.00 . E i ket debt 37.50
. : U 10,00 merging market de : . Consumer Cyclical 10.04
urope ex-UK equit .
Man Income 8.00 ; P aurty 6 00 . Consumer Defensive 8.18
i i apan equit .
Art'emls SmartGARP Global Emerging Markets Ex 7.00 P quity . Healthcare 712
China Equity China equity 5.50 c ication Servi 6.44
ommunication Services .
IFSL Evenlode Income 7.00 . Asia Pacific ex-Japan equity 3.50 ) )
) ) . Basic Materials 5.98
BlackRock Continental European Income 6.50 . Emerging markets equity 3.00 . Energy 590
BlackRock UK Income 6.00 . Fixed Income 8.00 Real Estate 4.59
Jupiter Japan Income 6.00 Global high yleld bonds (GBP Utilities 4.26
hedged)
Franklin FTSE China ETF 5.50 . Emerging market debt 3.00
Lower risk Higher risk Cash 1.00

P > B casn 1.00

1234“6

Typically lower rewards Typically higher rewards
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Return to contents page

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 1 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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—— 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.
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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 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 O-5yr 3.00
Lower risk Higher risk
2 3 4 5 6

Typically lower rewards

Typically higher rewards

Asset allocation (%)

. 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
. Healthcare 14.34
Global corporate bonds (GBP . UK corporate bonds 19.51 )
hedged) 9.59 . Industrials 12.57
edge Global high yield bonds (GBP 1220 o
. UK corporate bonds 7.70 hedged) : . Utilities 10.62
B creroing market debt 481 [ UKindex-linked gilts 732 [J] Consumer Cyclical 6.03
Sézk;aeld?igh yield bonds (GBP 474 International Bonds 12.20 Consumer Defensive 6.01
) ) _ . 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 154
I Uk equity 5.80
Emgrglng 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 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 . 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 .72 8.95 21.88 17.86 32.29
providing a source of stable returns through a turbulent period.

Pactive MPS 2 -0.58 2.80 11.20 23.89 23.70 40.25

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 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.

60%

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, 40%
and it served as an effective counterweight to the headwinds faced by the broader US
market cap allocation.

e
3
Overall, AJ Bell Pactive MPS 2 returned -0.58% over the quarter. & 20%
©
Q1 2026 best/worst performers =
iShares S&P 500 Utilities Sector ETF 10.26% 0%
WS Lightman European
Invesco Emerging Markets ex-China 5.03% 20%
: : Mar Mar Mar Mar Mar Mar Mar Mar
-6.11% Franklin FTSE Ch ETF
ranin ina 2019 2020 2021 2022 2023 2024 2025 2026
-6.40% BlackRock European Dynamic ) )
—— Pactive MPS 2 == |A Mixed Investment 20-60% Shares
-7.32% IFSL Evenlode Income

Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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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) 4.23
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 O-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 T<chnotoay 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 774 Energy 4.49
Global corporate bonds (GBP Real Estate 2.05
6.77
hedged)
. Emerging market debt 492
. 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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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 1 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.

80%

60%

40%

Total Return

20%

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

—— 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 N A] Bell
As at 31 March 2026 » Investcentre

Portfolio snapshot Asset allocation (%) Fixed income breakdown (%) Equity breakdown (%)
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 (%) B couity 6054  [JJJ GBP Bonds 8148  Sector
SPDR S&P 500 ETF 7.10 North America equity 24.86 Global high yield bonds (GBP - . . Financial Services 17.16
) hedged) ’
; UK equit; 13.59 Technolo 15.97
Artemis US Select 6.00 . . L i Y et Chi Global government bonds 22 . . £
Vanguard FTSE UK All-Share Index 5.92 merging mariets ex-nina 6.69 (GBP hedged) ' [l industrials 13.38
equity . . UK corporate bonds 22.22 . Healthcare 1127
Dodge & Cox Worldwide US Stock 475 Japan equity 5.80 ] ) } )
Bl Uk index-tinked gilts 11 [ Consumer Cyclical 8.56
f A f . Europe ex-UK equity 5.79
US inflation-linked treasuries (GBP hedged) 4.54 . E 8.25
China equity 381 International Bonds 18.52 . nergy '
Invesco High Yield 3.50 ) . Emerging market debt 1852 Communication Services 6.39
JPM UK Equity Plus 3.50 . Fixed Income 32.74 . Consumer Defensive 6.15
i Global government bonds 754 Utilities 572
Franklin FTSE China ETF 3.07 (GBP hedged) ’ . . ) ’
. Global high yield bonds (GBP Basic Materials 5.16
_— ) Lo 6.69
BlackRock Institutional Sterling Liquidity 3.00 hedged) Real Estate 199
iShares US TIPS 0-5yr 3.00 B uk corporate bonds 5.85
. Emerging market debt 4.89
Lower risk Higher risk Global corporate bonds (GBP
< > 3.89
< hedged)
1 2 n 4 5 6 UK government bonds 2.38
UK index-linked gilts 1.50
Typically lower rewards Typically higher rewards Cash 6.72
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Pactive MPS 4 A]Bell
As at 31 March 2026 » Investcentre

Portfolio commentary Performance
Equity markets faced a turbulent first quarter in 2026, as the outbreak of conflict in Iran . 3 6 1 ks 5 Since
injected volatility across global indices. Despite the challenging backdrop, the portfolio held Cumulative (%) months |months | year years | years |inception

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 IA Mixed Investment 40-85% Shares =172 155 11.05 26.27 2692  49.09
credit allocation.

Pactive MPS 4 0.27 4.67 17.05 34.53 42.38 69.27

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

Within UK equities, the picture was mixed. IFSL Evenlode Income endured a difficult quarter recent month end.

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 80%
than offset the Evenlode drag and demonstrated the benefit of holding different styles
within the same regional allocation.
60%
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 c 40%
of the year to broaden the US equity allocation through the addition of the iShares S&P 500 2
Energy ETF. &
©
Overall, AJ Bell Active MPS 4 returned 0.27% over the quarter. e 20%
Q1 2026 best/worst performers
0%
iShares S&P 500 Energy Sector ETF _ 40.79%
iShares S&P 500 Utilities Sector ETF - 10.26% -20%
) N Mar Mar Mar Mar Mar Mar Mar Mar
WS Lightman European - 7.36% 2019 2020 2021 2022 2023 2024 2025 2026
-6.11% Franklin FTSE China ETF — Pactive MPS 4 —— IA Mixed Investment 40-85% Shares
-6.40% BlackRock European Dynamic
-7.32% IFSL Evenlode Income

Past performance is not indicative of future performance. The value of investments may
= go down as well as up and the income generated by investments is not guaranteed and
may fluctuate. You may receive back less than the amount that you invested.
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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 300
China Equity

Lower risk Higher risk

L 2 s gl s e

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 T<chnotoay 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 auy . 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 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 |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.

100%

80%

60%

40%

Total Return

0%

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

—— 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.
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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

Heidigy Al ) 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 18.74
. hedged) ’
Dodge & Cox Worldwide US Stock 775 B Uk equity 20.82 . [l Technotogy 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 5.43 B curope ex-UK equity 9.84 B ey 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 791 . orl15umer ‘ etensive ’
Index Plus -ome : . Basic Materials 6.03

A i ) 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 [l creroing 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 1 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.

120%

100%

80%

Total Return

0%
-20%
Mar Mar Mar Mar Mar Mar Mar Mar
2019 2020 2021 2022 2023 2024 2025 2026

—— 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 (%)

\

. Equity 98.30 Market Cap Group Sector
Vanguard FTSE UK All-Share Index 7.39 . UK equity 23.75 44.39 . Financial Services 19.44
SPDR S&P 500 ETF 6.86 North America equity 23.64 32.51 . Technology 16.73
Franklin FTSE China ETF 5.86 Egﬂflng marketsecchina 934 1929 [ industrials 1314
- . 343 [ Heatthcare 10.01
Dodge & Cox Worldwide US Stock 575 Europe ex-UK equity 1281 0.38 . Consumer Cyclical 8.86
Amundi MSCI Emerging Markets ex China ETF 5.21 Japan equity 7.92 I Ereroy 8.39
Artemis SmartGARP Global Emerging Markets Ex 5.00 China equity 7.92 Consumer Defensive 6.41
China Equity . Asia Pacific ex-Japan equity 2.93 . Basic Materials 6.39
Invesco Emerging Markets ex-China , 5.00 Cash 1.70 . Communication Services 6.05
:'{]adneg:(uslrl:jsFTSE Developed Europe ex UK Equity 4.93 . Cash 1.70 Utilities 252
JPM UK Equity Plus 475 Real Estate 2.06
Man Income 475
Lower risk Higher risk

&

>

<

1 2 3 4

>

> 1

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% Efnfz.] Bell Responsible Screened Growth

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 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.

20%
15%
10%
e
5 5%
3]
[a
S 0%
©
-5%
-10%
-15%
Mar Mar Mar Mar Mar Mar
2021 2022 2023 2024 2025 2026
— Responsible 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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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 . ) . . Consumer Cyclical 9.92
Global 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 [ Communication Services 9.72
trackers ESG MSCI USA ETF 6.36 Sézk;aeld?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 . Emerging market debt 1039 = Real Estate 561
iShares US TIPS 0-5yr 6.00 B cauity 28.31 Utilities 180
L&G ESG Emerging Markets Government Bond 481 North America equity 15.19 Other 0.12
Invesco Global High Yield Corporate Bond ESG 432 . UK equity 5.28
Climate Transition UCITS ETF . Europe ex-UK equity 246
. . . Emerging markets ex-China
I:ower risk Higher I’ISl( 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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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 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 . 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 .72 8.95 21.88 17.86 19.44
providing a source of stable returns through a turbulent period.

Responsible MPS 2 -2.08 0.29 7.99 17.69 16.04 17.61

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 UK and global corporate bond allocations. Further down the credit

spectrum, high yield bonds also lost ground over the quarter, though their higher coupons 0%
provided some cushion relative to investment grade, limiting the extent of the drawdown. 5%
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 20%
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 c  15%
approach to investment that prioritises sustainable long-term outcomes. %

o 10%
Overall, AJ Bell Responsible MPS 2 returned -2.08% over the quarter. =

R sy
Q1 2026 best/worst performers

0%

iShares Up to 10 Years Index Linked Gilt Ir;(if:j - 233%

iShares US TIPS 0-5yr - 1.00%
BlackRock Institutional Sterling Liquidity . 0.899 -10%

-5%

Environmentally Aware Mar Mar Mar Mar Mar Mar
-3.83% iShares MSCI Japan SRI ETF 2021 2022 2023 2024 2025 2026
298% CGAJ Bell Responsible Screened Growth — Responsible MPS 2 —— |A Mixed Investment 20-60% Shares
e Fund
-6.47% UBS MSCI UK IMI Socially Responsible ETF

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 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

A]Bell
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) ' [ Firanciatservices 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 507 . UK index-linked gilts 6.78 . Communication Services 8.83
equity .
International Bonds 13.56 Consumer Defensive /.08
Other 1.79 ) .
. . Emerging market debt 13.56 . Basic Materials 518
. Fixed Income 38.58 . Real Estate 260
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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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%
iSharesUptolOYearsIndexLinkedGiltIr;;fﬁ:::j -233%

iShares US TIPS 0-5yr - 1.00%

-5.20% Amundi MSCI Europe SRIPABETF
-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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>
3]
o
T
© 10%
0%
-10%
Mar Mar Mar Mar Mar Mar
2021 2022 2023 2024 2025 2026
— 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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Responsible MPS 3 » A]Bell

As at 31 March 2026 InveStCentI'e

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

)

Holding Weight (%) B couity 6231 [ GBP Bonds 83.67  Sector
iShares MSCI USA SRI ETF 20.83 North America equity 27.19 Global government bonds 24 49 . Technology 22.38
4 , I Uk equity 1378 (GBP hedged) ' [l Financial Services 20.02
UBS MSCI UK IMI Socially Responsible ETF 11.24 . . UK corporate bonds 2449 .
Japan equity 6.01 . ) . Industrials 13.32
Xtrackers ESG MSCI USA ETF 6.36 Global high yield bonds (GBP
. . Europe ex-UK equity 5.96 hedged) 22.45 . Consumer Cyclical 10.60
iShares MSCI Japan SRI ETF 6.01 . Emerging markets ex-China 507 . UK index-linked gilts 12.04 . Healthcare 10.20
iShares US TIPS 0-5yr 6.00 equity ' icati ;
D 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 5.96 ) ) 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 hedged)
| Global Hioh Yield Bond ESG Global government bonds 6.00 Other 0.48
nyesco o § . igh Yield Corporate Bon 4.32 (GBP hedged) .
Climate Transition UCITS ETF . UK te bond 6.00
corporate bonds .
Lower risk Higher risk . Emerging market debt 481
< » I(’]ji—(()jl:;a(_}ld(;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 PacificexJapan 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 1 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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-10%
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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.
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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% s

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

Top 10 holdings

Holding Weight (%) B couity 7931 [Jj cBP Bonds 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 2581 [l Financial Services 21.06
Emerging markets ex-China corporate bonds ' . Industrials 13.27
Amundi MSCI Emerging Markets ex China ETF 7.57 : 7.57 Global government bonds )
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 auity : : I Communication Services 812
China equity 450 . Emerging market debt 19.35 ’
Xtrackers ESG MSCI USA ETF 6.36 Consumer Defensive 6.77
. Asia Pacific ex-Japan equity 2.79 . .
UBS MSCI China ESG Universal ETF 450 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(;gaed) anyieiabonds 6.77 Utilities 178
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) '
- g Cash 341
1 2 3 n 5 6 B cesn 011
Typically lower rewards Typically higher rewards
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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 1 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.

50%

40%

30%
e
E
& 20%
e
©
10%
0%
-10%
Mar Mar Mar Mar Mar Mar
2021 2022 2023 2024 2025 2026
—— 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

V!

[ cBP Bonds 63.64  Sector

o
o

Holding Weight (%)

B cauity 91.31

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 2078 . [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 . £ - ket debt 26.36
) merging market de : . Consumer Cyclical 9.93
Amundi MSCI Europe SRI PAB ETF 9.96 I curope ex-UK equity 9.96 . Healthcare 974
Xtrackers ESG MSCI USA ETF 6.36 Jcahpa” equity Z’-SO; I Communication Services 759
ina equit .
iShares MSCI Japan SRI ETF 6.01 aury Consumer Defensive 6.67
. Asia Pacific ex-Japan equity 3.29 . .
UBS MSCI China ESG Universal ETF 5.50 B e 58 ) 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 SRI 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 1
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 |inception
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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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 [ Technology 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 176 . 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
A ) [l Fixed Income 2.08 [ Reat Estate 258
Amundi MSCI Pacific ex Japan SRI PAB 2.79 Global hlgh yleld bonds (GBP
1.27 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
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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 MSCl Emerging Markets ex China ETF 10.30%

Amundi UK Equity AllCap ETF 6.58%

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 1 3 > | Since
months | months year years years |inception
Passive MPS 1 2.71 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.

40%
30%
S 20%
35
©
[a g
s
© 10%
0%
-10%
Dec Dec Dec Dec Dec
2017 2019 2021 2023 2025
= Passive 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.
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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 31 December 2025

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

Holding Weight (%)

Invesco GBP Corporate Bond ETF 16.00
BlackRock Institutional Sterling Liquidity 14.00
iShares £ Ultrashort Bond ETF 10.00
SPDR S&P 500 ETF 10.00
Amundi UK Equity All Cap ETF 6.00
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
State Street Emerging Markets Hard Currency 6.00
Government Bond Index

Invesco Global High Yield Corporate Bond ESG 5.00
Climate Transition UCITS ETF

Lower risk Higher risk

< >

B: : ¢« s ¢

Typically lower rewards Typically higher rewards

Asset allocation (%)

S

Fixed income breakdown (%)

\
¢

Y

B
)\

AJBell
Investcentre

Equity breakdown (%)

D

. Fixed Income 48.00 . GBP Bonds 81.25 Sector
. UK corporate bonds 16.00 . UK corporate bonds 33.33 . Technology 21.87
UK government bonds 12.00 . UK government bonds 25.00 . Financial Services 18.97
. Emerging market debt 6.00 International government 1250 . Industrials 11.85
International government 6.00 bonds (G'BP hedged) . Healthcare 10.36
bonds (GBP hedged) : Global high yield bonds (GBP 1042 _
) . hedged) : . Consumer Cyclical 8.52
Global high yield bonds (GBP 500 9 _
hedged) ' International Bonds 18.75 . Consumer Defensive 743
International government 300 . Emerging market debt 12.50 Communication Services 6.37
bonds ) E 464
International government 6.25 . nergy :
. Equity 26.00 bonds ’ . Basic Materials 451
North America equity 12.00 Utilities 351
. UK equity 6.00 Real Estate 1.97
Emgrgmg markets ex-China 4.00
equity
. Europe ex-UK equity 4.00
Cash 26.00
B cash 2.00
. Cash equivalent 24.00
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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 MSCl Emerging Markets ex China ETF 10.30%

Amundi UK Equity AllCap ETF 6.58%

Vanguard FTSE Developed Europe ex UK
Equity IndexPlus

BlackRock Institutional Sterling Liquidity 1.03%

6.46%

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

-6.96% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 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.

60%
40%
e
3
& 20%
s
°
0%
-20%
Dec Dec Dec Dec Dec
2017 2019 2021 2023 2025
= 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.
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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% é .

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.25% ‘. ’ ‘

Top 10 holdings

)

Heidigy Al ) B couity 48.00  [JJJj GBP Bonds 8182  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 equity 6.00 hedged) 515
. . Consumer Cyclical 9.94
iShares £ Ultrashort Bond ETF 10.00 I curope ex-UK equity 600  [Jjntemational government 509
Japan equity 400 bonds (GBP hedged) . . Healthcare 9.93
BlackRock Institutional Sterling Liquidity 7.00 ' i Consumer Defensive 7.42
' . : China equity 3.00 International Bonds 18.18 . o '
Amundi MSC| Emerging Markets ex China ETF 6.00 . Emerging market debt 1818 Communication Services 7.23
: . Fixed Income 33.00 ' - '
State 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 Equit i
Indeg:( Plus P P ungy 6.00 . Emerging market debt 6.00 Utilities 331
Invesco Global High Yield Corporate Bond ESG 5.00 UK governmént bonds 6.00 Real Estate 2.04
Climate Transition UCITS ETF Slzbald?'gh yield bonds (GBP 5.00
o eage
Amundi Prime Japan ETF 4.00 International government <00
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 MSCl Emerging Markets ex China ETF 10.30%

iShares Core FTSE 100 ETF

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 1 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.

100%

80%

60%

40%

Total Return

-20%
Dec Dec Dec Dec Dec
2017 2019 2021 2023 2025

= 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.

©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

) -~

FIEEng Al ) B couity 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
} bonds (GBP hedged) 14.81 . Consumer Cyclical 10.19
Amundi MSCI Emerging Markets ex China ETF 9.00 . Europe ex-UK equity 8.00 Health 041
) . International Bonds 22.22 . ealthcare i
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
1xed Income . . Basic Materials 4.62
iShares £ Ultrashort Bond ETF 6.00
: A . UK corporate bonds 12.00 . Energy 425
Invesco Global High Yield Corporate Bond ESG 500 . Emerging market debt 6.00 Utilities 317
Climate Transition UCITS ETF Global high yield bonds (GBP ’
Franklin FTSE China ETF 4.00 hedged) >.00 Real Estate 21
iShares US TIPS 0-5yr (GBP hedged) 4.00 g‘;i;:a(téoé‘;lhge?ge;;me”t 4.00
Lower risk Higher risk Cash 11.00

< > B cash 2.00

1 2 E 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%

6.46%

Vanguard Pacific ex-Japan Stock Index  0.02%

-6.96% Franklin FTSEChina ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 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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Total Return

Dec Dec Dec Dec Dec
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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.
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Passive MPS 4
As at 31 December 2025

A]Bell
» Investcentre

Equity breakdown (%)

Asset allocation (%) Fixed income breakdown (%)

Portfolio snapshot

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 (%) B cauity 79.00  [JJjj GBP Bonas 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 I Uk equity 18.00 Global highyield bonds (GBP o, |l Technology 18.70
11,00 Emerging markets ex-China 11.00 hedged) . Industrials 12.85
Amundi MSCI Emerging Markets ex China ETF . ; - .
equity . International Bonds 23.53 . Consumer Cyclical 9.98
Invesco GBP Corporate Bond ETF 8.00 Europe ex-UK equity 10.00 . Emerging market debt 23.53 . Healthcare 942
A di Prime J ETF 7,00 Japan equity 7.00 N .
mundi Prime Japan - . 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 equit; 3.00
: : . P i . Basic Materials 4.98
Franklin FTSE China ETF 5.00 . Fixed Income 17.00 . Energy 431
Invesco Global High Yield Corporate Bond ESG 500 . UK corporate bonds 8.00 Utilities 394
Climate Transition UCITS ETF Global high yield bonds (GBP 5 00 Real Estat 530
iShares S&P 500 Equal Weight ETF 4.00 hedged) . eal Estate .
Vanguard Pacific ex-Japan Stock Index 3.00 . Emerging market debt 4.00
Cash 4.00
Lower risk Higher risk . Cash equivalent 2.00
~ ~ . 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.



Return to contents page

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 MSCl Emerging Markets ex China 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 1 3 > | Since
months | months year years years |inception
Passive MPS 5 4.77 13.22 18.39 43.72 63.68 122.17
IA Flexible Investment 3.25 9.70 12.11 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

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 )) AJBell
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

Heidigy R B couity 90.00  [JJJj GBP Bonds 6250  Sector
iShares Core FTSE 100 ETF 19.00 North America equity 21.00 Global highyield bonds (GBP -, -, |Jill Financial Services 21.05
) hedged) )
e 18.00 I Uk equity 21.00 . [l T<chnotoay 17.76
Emerging markets ex-China International Bonds 37.50 . Industrials 13.25
Amundi MSCI Emerging Markets ex China ETF 16.00 : 16.00 ,
ging ’ equity . Emerging market debt 37.50 . Consumer Cyclical 968
Vanguard FTSE Developed Europe ex UK Equity 11.00 . Europe ex-UK equity 16.00 . o 9.41
ealthcare .
Index PAlusA Japan equity 7.00 . Consumer Defensive 7.15
Amundi Prime Japan ETF 7.00 China equity 6.00 c o er 6-56
: ) ommunication Services .
Franklin FTSE China ETF 6.00 . Asia Pacific ex-Japan equity 3.00 Bacic Matorial s 3
Invesco Global High Yield Corporate Bond ESG 5.00 Il Fixed income 800 [l Bsic Materials '
Climate Transition UCITS ETF ome : e 4.42
Global high yield bonds (GBP -
Xtrackers S&P Europe ex-UK ETF 5.00 hedged) >00 Vilities 330
iShares S&P 500 Equal Weight ETF 3.00 Il creroing market debt 3.00 Real Estate 207
Vanguard Pacific ex-Japan Stock Index 3.00 Cash 2.00
B 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 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 MSCl Emerging Markets ex China ETF 10.30%

iShares Core FTSE 100 ETF _

Vanguard FTSE Developed Europe ex UK

cauyinser v RN

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 1 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 12.11 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

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 AJBell
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 Em‘?trg'”g markets ex-China 21.00 5275 [Jjff Technology 17.29
equiy 1418 [ industriats 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
Japan equity 9.00 . c Deferisi 6.85
i B onsumer Defensive .
Amundi Prime Japan ETF 9.00 China equity 8.00 c omson e
' ) ommunication Services .
Franklin FTSE China ETF 8.00 . Asia Pacific ex-Japan equity 4.00 . ]
. Basic Materials 5.63
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 MSCl Emerging Markets ex China ETF 10.30%

iShares Core FTSE 100 ETF

Franklin Templeton European QualDivETF
iShares US TIPS 0-5yr (GBP hedged)
-1.93%

-6.96%

0.30%

Invesco S&P 500 High Dividend Low Volatility
ETF

Franklin FTSE China ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 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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—— 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.

©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 couity 6200 [ GBP Bonds 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 Global high yield bonds (GBP 18.52 . Technology 13.30
. hedged) .
o . . Europe ex-UK equity 8.00 : . 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 . Emerging markets equity 500 nternational Bonds 2222 . Consumer Defensive 927
Amundi Prime Japan ETF 6.00 i -Chi icati i
P . Errzjei'(rglng markets ex-China 5.00 . Emerging market debt 22.22 . Communication Services 8.03
iShares £ Ultrashort Bond ETF 6.00 CCI:' Y ) 300 Consumer Cyclical 7.78
ina equit .
Vanguard USD Emerging Markets Government 6.00 uy . Energy 6.09
Bond ETF . Fixed Income 27.00 . Utilities 533
Amundi MSCI Emerging Markets ex China ETF 5.00 B uk corporate bonds 12.00 Real Estate 519
Fidelity Emerging Markets Quality Income ETF 5.00 . Emerging market debt 6.00 Basic Materials 4.27
Invesco Global High Yield Corporate Bond ESG Global high yield bonds (GBP 5.00
5.00 hedged)
Climate Transition UCITS ETF International nment
b e:j a(IEOBF?hg(ziverd ) 4.00
Lower risk Higher risk onds edged)
< > Cash 11.00
1 2 E 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 MSCI Emerging Markets exChina 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

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 \“‘ .
N
Underlying OCF 0.24%
Annual Investment Management Charge 0.15%

Top 10 holdings

Indicative Total OCF 0.39% - ‘|

FIEEng Al ) B couity 90.00  [JJJj GBP Bonds 6250  Sector
iShares Core FTSE 100 ETF 21.00 North America equity 21.00 Global highyield bonds (GBP ., . . Financial Services 22.96
Fidelity Emerging Markets Quality Income ETF 16.50 . UK equity 21.00 hedged). . 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

) . B . Europe ex-UK equity 16.00 merging market ae : . Healthcare 8.95
Invesco S&P 500 High Dividend Low Volatility ETF 10.00 Japan equity 700 . Consumer Defensive 893
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 772
equity ’
Amundi Prime Japan ETF 7.00 chi . ) Eneray 6.22
ina equity 2.50 -

Invesco Global High Yield Corporate Bond ESG 500 . . Utilities 5.10
Climate Transition UCITS ETF Il Fixed Income 8.00 Basic Materials 493
Amundi MSCI Emerging Markets ex China ETF 3.00 S:;Zaeld?'gh yield bonds (GBP 5 Real Estate 437
Vanguard Pacific ex-Japan Stock Index 3.00 . Emerging market debt 3.00
Lower risk Higher risk Cash 2.00

P > B casn 2.00

1234“6

Typically lower rewards Typically higher rewards
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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%

JPM UK Equity Plus 9.26%

WS Lightman European

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 1 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%
>
3]
[a
=
© 10%
0%
-10%
Dec Dec Dec Dec Dec Dec Dec Dec
2018 2019 2020 2021 2022 2023 2024 2025
—— 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 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

Holding Weight (%)

BlackRock Institutional Sterling Liquidity 14.00
Artemis Corporate Bond 10.00
iShares £ Ultrashort Bond 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
JPM UK Equity Plus 6.00
M&G Emerging Markets Bond 6.00
TwentyFour Corporate Bond 6.00
Invesco High Yield 5.00
Lower risk Higher risk

& >
< >

B: : ¢« s ¢

Typically lower rewards Typically higher rewards

Asset allocation (%)

Fixed income breakdown (%)

0 9

» AJBell

Investcentre

Equity breakdown (%)

. Fixed Income 48.00 . GBP Bonds 81.25 Sector

. UK corporate bonds 16.00 . UK corporate bonds 33.33 . Financial Services 19.64
UK government bonds 12.00 . UK government bonds 25.00 . Technology 18.98

. Emerging market debt 6.00 International government 1250 . Industrials 13.04
iR ot R [
bonds (GBP hedged) hoond) any 1042 i consumer Cyclical 813
Global high yield bonds (GBP 500 ge '
hedged) International Bonds 18.75 . Consumer Defensive (B
It;;(:];nsatlonal government 300 . Emerging market debt 12.50 Corlnmunlclatlon Services 7.08

International government . Basic Materials 479

. Equity 26.00 bonds 625 . Energy 4.70
North America equity 12.00 Utilities 227

. UK equity 6.00 Real Estate 118
E;r:jtr;;mg markets ex-China 2.00

. Europe ex-UK equity 4.00
Cash 26.00

B cash 2.00

. Cash equivalent 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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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 ex China ETF 10.30%

Man Income 9.81%

9.55%

Invesco Emerging Markets ex-China

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 1 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

0%

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

= Active 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.
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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 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% é .

Annual Investment Management Charge 0.15%

Indicative Total OCF 0.54% ‘. ’ ‘

Top 10 holdings

)\

Holding Weight (%) B cauity 4800  [JJJ] e8P Bonds 8182  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 Industrials 12.41
Artemis Corporate Bond 8.00 ; 6.00 15.15 .
equity hedged)
. , . Healthcare 10.82
BlackRock Institutional Sterling Liquidity 7.00 I curope ex-Uk equity 600 [ international government 9.09 Consumer Cvclical 1018
Japan equity 4.00 bonds (GBP hedged) . y '
Artemis US Select 6.00 : - ’
China equity 200 International Bonds 18.18 . Communication Services 7.57
M&G Emerging Markets Bond 6.00 . Fived | £3.00 . Emerging market debt 18.18 Consumer Defensive 6.52
ixed Income . . )
SPDR S&P 500 ETF 6.00 Basic Materials 5.58
. UK corporate bonds 13.00 = Energy 479
Dodge & Cox Worldwide US Stock 5.00 . ’
. Emerging market debt 6.00 Utilities 242
Invesco High Yield 5.00 UK government bonds 6.00 Real Estate 194
TwentyFour Corporate Bond 5.00 . Ei_?jtg)zld?igh yield bonds (GBP 500
Lower risk Higher risk :te:jna(téo;;ll’]g(;verg)ment 3.00
& . onds edge
1 4 6 Cash 19.00
3 5 | D 2.00
Typically lower rewards Typically higher rewards . Cash equivalent 17.00
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Active 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, Active MPS 3 rose by 4.06% over the quarter and delivered a return of
13.94% for the full year 2025.

Q4 2025 best/worst performers

Amundi MSCl Emerging Markets ex China 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 1 3 > | Since
months | months year years years |inception
Active MPS 3 4.06 10.13 13.94 31.94 37.39 62.70
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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Total Return

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

= 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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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

)

izl Weight (%) B couity 6200 [ GBP Bonds 7778 Sector
JPM UK Equity Plus 9.00 North America equity 21.00 . UK corporate bonds 44.44 . Financial Services 20.12

Global high yield bonds (GBP

I Uk equity 14.00 [l Techroloay 18.24

Artemis Corporate Bond 7.00 18.52
Emerging markets ex-China hedged) . Industrials 1217
Artemis US Select 7.00 equity 9.00 International government 1481
i . bonds (GBP hedged) . . Healthcare 10.60
Dodge & Cox Worldwide US Stock 7.00 I curope ex-Uk equity 8.00 ,
Japan equity 6.00 International Bonds 22.22 . Consumer Cyclical 10.26
SPDR 58P 500 ETF 7.00 : . Communication Services 7.62
China equity 4.00 Emerging market debt 22.22
Invesco Emerging Markets ex-China 6.00 Consumer Defensive 6.02
iShares £ Ultrashort Bond ETF 6.00 [l Fixed Income 27.00 ) Basic Materials 582
. UK corporate bonds 12.00 . Energy 471
Jupiter Japan Income 6.00 ) ’
. Emerging market debt 6.00 Utilities 234
M&G Emerging Markets Bond 6.00 Global high yield bonds (GBP 5.00 Real Estate 509
) ) hedged) ' ’
Invesco High Yield >.00 International government 4.00
bonds (GBP hedged) '
Lower risk Higher risk Cash 11.00
& > as .
L 5 4 6 B cash 2.00
5 . Cash equivalent 9.00
Typically lower rewards Typically higher rewards
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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 MSCl 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 FTSE China ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 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

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 (%)

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

S

Holding Weight (%) B couity 79.00  [JJJ GBP Bonds 7647  Sector
JPM UK Equity Plus 10.00 North America equity 25.00 . UK corporate bonds 47.06 . Financial Services 20.09
[ 9.00 I Uk equity 18.00 Global high yield bonds (GBP ;) [ Technotoay 18.90
Dodge & Cox Worldwide US Stock 8.00 Bl =urope ex-UK equity 10.00 nedasd) [l naustrials 159
: . Asia Pacific ex-Japan equity 7.00 International Bonds 23.53 . Consumer Cyclical 10.17
Man Income 8.00 i -Chi Emerging market debt 23.53
Emerging markets ex-China 700 ging . Healthcare 9.94
SPDR 58P 500 ETF 8.00 equity . Communication Services 7.46
. . Japan equity 7.00 ) .
Jupiter Asian Income 7.00 Basic Materials 6.51
China equity 5.00 .
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 S:;bzldr)ngh yield bonds (GBP 5.00 Real Estate 541
Franklin FTSE China ETF 5.00 . e 9 ) ket debt 4.00
merging market de .
Lower risk Higher risk Cash 4.00
< > . Cash equivalent 2.00
1 2 3 @l 5 s M
Typically lower rewards Typically higher rewards
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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%

9.81%

Man Income

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 1 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 12.11 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

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 » 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

)

FIEEng Al ) B couity 90.00  [JJJj GBP Bonds 6250  Sector
JPM UK Equity Plus 10.00 North America equity 21.00 Global highyield bonds (GBP ., . . Financial Services 20.93
BlackRock European Dynamic 8.00 . UK equity 21.00 hedged). . Technology 17.92
| £ ing Market Chi 8.00 . Europe ex-UK equity 16.00 International Bonds 37.50 . Industrials 12.16
nvesco Emerging Markets ex-China . :
ging Emerging markets ex-China 1200 . Emerging market debt 37.50 . Consumer Cyclical 10.11
Man Income 8.00 equity ' . Healthcare 9.38
WS Lightman European 8.00 . Asia Pacific ex-Japan equity 7.00 . Communication Services 206
Japan equit 7.00
Artemis US Select 7.00 ChF') q ) Y 6.00 Basic Materials 6.89
ina equity . )
Dodge & Cox Worldwide US Stock 7.00 [l Consumer Defensive 6.12
. Fixed Income 8.00 . Energy 4.92
Jupiter Asian Income 7.00 SGhvi '
Global high yield bonds (GBP 5.00 Utilities 528
Jupiter Japan Income 7.00 hedged) Real Estat 53
. Emerging market debt 3.00 ealEstate '
SPDR S&P 500 ETF 7.00
Cash 2.00
Lower risk Higher risk . Cash 2.00
Typically lower rewards Typically higher rewards
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Active MPS 6 A Bell
As at 31 December 2025 » InVeStcentre

Portfolio commentary Performance
The year ended on a relatively positive note, with most global equity indices delivering . 3 6 1 ks 5 Since
positive returns, supported by mega-cap leadership and broad-based sector participation. Cumulative (%) months |months | year years years (inception

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 IA Flexible Investment 3.25 9.70 12.11 31.32 2.2 56.69
allocation capitalising on the strong performance of its largest holding, Roche.

Active MPS 6 5.54 14.29 20.21 40.56 54.14 90.25

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

In the US, the quarter was marked by speculation around a potential Al bubble; however, a recent month end.

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. 100%
Elsewhere, China, although one of the strongest performers in recent quarters, suffered 80%
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. 60%
j=
Overall, Active MPS 6 rose by 5.54% over the quarter and delivered a return of 20.21% for E]
the full year 2025. & 40%
®
Q4 2025 best/worst performers =
20%
Amundi MSCl Emerging Markets ex China ETF 10.30%
0%
Invesco Emerging Markets ex-China _ 9.55% 20%
Jupiter Japan Income 1.95% Dec Dec Dec Dec Dec Dec Dec Dec

2018 2019 2020 2021 2022 2023 2024 2025

Dodge & Cox Worldwide US Stock 172% , )
= Active MPS 6 === |A Flexible Investment

-6.96% Franklin FTSEChina ETF

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 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 (%)

s

. 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 marketsex-China 46 o9 3322 [ Technology 17.90
equity 1654 [ industrials 12.00
Man Income 10.00 . Europe ex-UK equity 16.00 )
North A 16.00 5.23 . Consumer Cyclical 10.31
i i orth America equit .
Jupiter Asian Income 9.00 . " quity ' 0.55 . 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
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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 1 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.
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Total Return

0%

-20%
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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.
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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 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%

Top 10 holdings

o

Holding Weight (%) B couity 6200 [ GBP Bonds 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 ﬁl‘c’jbald?'gh yieldbonds (GBP 0 o, [ Technology 13.43
. Emerging markets equity 7.00 cdge : . 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 500 . Healthcare 879
’ International Bonds 22.22 :
iShares £ Ultrashort Bond ETF 6.00 Emerging markets ex-China - i
-tg 9 3.50 . Emerging market debt 22.22 . Consumer Defensive 8.04
M&G Emerging Markets Bond 6.00 (GSTu:)yl } 300 Communication Services 7.35
obal equity .
BlackRock Continental European Income 5.00 Chi ) . Energy 4.89
na equity 220 . Basic Materials 4.67
IFSL Evenlode Income 5.00 . Fixed Income 27.00 Real Estate 445
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 4.00
bonds (GBP hedged) )
1 2 4 5 6 Cash 11.00
Typically lower rewards Typically higher rewards
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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 MSCl 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 2 391 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.
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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.
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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

\

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
Fidelity US Quality Income ETF 7.00 North America equity 20.00 hedged). . Technology 14.69
3P Morgan US Income 700 . Europe ex-UK equity 15.00 Internétlonal Bonds 37.50 . Industrials 13.26

o Emerging markets ex-China 8.00 Il rmerging market debt 37.50 [ Consumer Cyclical 10.86
Jupiter Asian Income 7.00 equity . Healthcare 753
BladGedk UK e 6.00 . Asia Pacific ex-Japan equity 7.00 . Consurmer Defensive 232
Invesco S&P 500 High Dividend Low Volatility ETF 6.00 Jap?an equlity 6.00 Communication Services 7.15
Jupiter Japan Income 6.00 . (E:hma éqwty ) >0 . Basic Materials 5.65

merging markets equity 5.00 . Energy 442
Man Income 000 Global equity 300 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
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
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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%

JPM UK Equity Plus 9.26%

WS Lightman European

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 1 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.
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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.
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Pactive MPS 1
As at 31 December 2025

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 (%)

BlackRock Institutional Sterling Liquidity 12.36
iShares £ Ultrashort Bond ETF 9.88
SPDR S&P 500 ETF 6.75
Vanguard UK Investment Grade Bond Index 5.66
Artemis Corporate Bond 5.00
Amundi UK Government Bond 0-5Y ETF 3.00
iShares Core UK Gilts ETF 3.00
iShares US TIPS 0-5yr (GBP hedged) 3.00
JPM UK Equity Plus 3.00
M&G Emerging Markets Bond 3.00
Lower risk Higher risk

& >
< >

B: : ¢« s ¢

Typically lower rewards Typically higher rewards

Asset allocation (%)

&

&S

Fixed income breakdown (%)

“

» AJBell

Investcentre

Equity breakdown (%)

0\

[l Fixed Income 4725 [ cBPBonds 8125  Sector
. UK corporate bonds 15.82 . UK corporate bonds 33.33 . Technology 20.34
UK government bonds 11.79 . UK government bonds 25.00 . Financial Services 19.13
. Emerging market debt 5.91 International government 1250 . Industrials 12.39
International government 580 bonds (G'BP hedged) . Healthcare 1167
bonds (GBP hedged) : Global high yield bonds (GBP 1042 '
) . hedged) : . Consumer Cyclical 8.26
Global high yield bonds (GBP 495 )
hedged) ' International Bonds 18.75 . Consumer Defensive 7.56
International government 206 . Emerging market debt 12.50 Communication Services 6.66
bonds ’ E 4.68
International government 6.25 . nergy :
. Equity 25.83 bonds ’ . Basic Materials 4.60
0.96 Utilities 317
North America equity 10.75 Real Estate 155
I Uk equity 5.99
Emgrglng markets ex-China 2.02
equity
. Europe ex-UK equity 3.96
[ other 0.16
Cash 26.92
B cash 2.00
. Cash equivalent 12.00
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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 MSCl 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 1 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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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 2 A Bell
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 (%)

)

[ cBP Bonds 81.82  Sector

B cauity 47.65

SPDR S&P 500 ETF 9.87 [ ] 144 [ UK corporate bonds 3939 [ Firanciat services 19.33
Theres £ Ukmshcr: Beone ETE 9.78 North America equity 15.37 . UK government bonds 18.18 . Technology 18.53
I Uk equity 12.04 Global high yield bonds (GBP .\ [ industrials 12.63
Vanguard FTSE UK All-Share Index 5.99 hedged) :
- . o . Europe ex-UK equity 598 International qovernment . Healthcare 10.37
BlackRock Institutional Sterling Liquidity 5.45 . Emerging markets ex-China 5 03 bonds (GBP hgedged) 9.09 . Consumer Cyclical 1010
Vanguard UK Investment Grade Bond Index 5.38 equity ' icati ;
9 Japan equity 504 International Bonds 1818 . Communication Services 7.41
JPM UK Equity Plus 4.50 ' : Consumer Defensive 7.01
China equity 2094 . Emerging market debt 18.18 . ‘
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 5.92 Real Estate 200
Vanguard FTSE Developed Europe ex UK Equity 298 UK government bonds 5.90
Index Plus Global high yield bonds (GBP 4o
. . . hedged) ’
Lower risk Higher risk | )
P nternational government 595
N i’ bonds (GBP hedged) ’
1 n 3 4 5 6 Cash 19.79
Typically lower rewards Typically higher rewards
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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 MSCl Emerging Markets ex China 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 1 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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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 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 couity 6148  [JJJ] GBP Bonds 7778  Sector
SPDR S&P 500 ETF 12.21 138 [ ux corporate bonds 4444 [ Financiaservices 19.46
Vanguard FTSE UK All-Share Index 6.29 North America equity 19.21 ﬁ“c’jba‘(j?'gh yielabonds (GBP 155, [ Technology 19.00
, I Uk equity 13.96 caged B ndustriats 12.46
iShares £ Ultrashort Bond ETF 5.90 £ ] ‘ Chi International government 1481 )
) mgrglng markets ex-China 9.00 bonds (GBP hedged) : . Consumer Cyclical 10.16
JPM UK Equity Plus 4.50 equity Health 1015
. Europe ex-UK equit 705 International Bonds 22.22 . ealthcare .
Vanguard UK Investment Grade Bond Index 4.44 P quity ' - . Communication Services 7.48
Japan equit 5.88 . Emerging market debt 22.22 )
Vanguard FTSE Developed Europe ex UK Equity 3.95 P quity ’ Consumer Defensive 6.57
Index Plus China equity 3.95 . Basic Materials 5.19
Amundi MSCI Emerging Markets ex China ETF 3.87 . Other 0.15 . Energy 4l65
Artemis Corporate Bond 3.50 . Fixed Income 26.57 Utilities 283
Artemis US Select 350 Il U corporate bonds 11.85 Real Estate 2.04
) . Emerging market debt 5.89
Dodge & Cox Worldwide US Stock 3.50 ; .
Global high yield bonds (GBP
4.92
i i i hedged)
Lower risk Higher risk )
P International government 301
N i’ bonds (GBP hedged) ’
1 2 n 4 5 6 Cash 11.95
Typically | d Typically high d . Cash 200
ically lower rewards ica igher rewards
P y P ynig . Cash equivalent 4.50
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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 MSCl 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 FTSE China ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 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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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

Pactive MPS 4 » A Bell

As at 31 December 2025 Investcentre

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

Inception date 18 Feb 2019 |“\‘ .
Underlying OCF 0.43%
Annual Investment Management Charge 0.15% '

Indicative Total OCF 0.58% .‘

Top 10 holdings

Portfolio snapshot

Number of holdings 18

)

Heidigy R B couity 7827  [JJ] GBP Bonds 7647  Sector
SPDR S&P 500 ETF 12.74 193 [ ux corporate bonds 4706 [ Firanciat services 20.00
Vanguard FTSE UK Al-Share Index 7.65 North America equity 22.46 Sl‘c’jbald?'gh yielabonds (GBP 5941 [ Technology 1871
3PN UK Equiy Plus 500 I Uk equity 17.94 eage B ndustriats 1211
: . Europe ex-UK equity 9.93 International Bonds 23.53 . Consumer Cyclical 10.03
AriemisitSelect — 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 . Asia Pacifi 3 ) 496 Consumer Defensive 6.39
sia Pacific ex-Japan equit; .
Man Income 4.00 P auy . Basic Materials 571
’ China equity 494 . a7
Franklin FTSE China ETF 3.99 I other 0.28 H U:Ti_gy , ‘96
Vanguard FTSE Developed Europe ex UK Equity 3.64 . Fixed Income 16.70 q I I[':St . 2'30
Index Plus : €al kstate :
Jupiter Asian Income 3.50 . UK corporate bonds 786
P ' Global high yield bonds (GBP
4.91
L isk Higher risk hedged)
OoWwer ris igher ris
P J . . Emerging market debt 3.93
Cash 5.03
1 2 3 n 5 6 . Cash equivalent 1.00
Typically lower rewards Typically higher rewards . Cash 2.00
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Return to contents page

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%

9.81%

Man Income

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 1 3 > | Since
months | months year years years |inception
Pactive MPS 5 4.91 12.91 18.06 41.10 56.66 85.75
IA Flexible Investment 3.25 9.70 12.11 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.

100%

80%

60%

40%

Total Return

-20%
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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.
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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 31 December 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

|
)

FIEEng Al ) B couity 8o.06 [JJJ GBP Bonds 6250  Sector
SPDR S&P 500 ETF 12.04 1.43 Global high yield 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 ae : . Consumer Cyclical 9.87
Vanguard FTSE Developed Europe ex UK Equity 5.46 £ ) ot _Chi
Index Plus [ | métrgmg markets ex-China 1401 [ Heatthcare 953
equity - )
JPM UK Equity Plus 5.00 Japan equity 6.83 . 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 . Energy 485
Invesco Emerging Markets ex-China 4.00 . Energy equity 013 Utilities 277
Health care equity 0.13
Man Income 4.00 Real Estate 2.12
WS Light £ 4.00 . Fixed Income 7.90
ightman European b
d P Global high yield bonds (GBP
4.94
L isk Higher risk hedged)
ower ris igher ris
P d . . Emerging market debt 2.96
Cash 3.05
1 2 3 4 “ 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 MSCl 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 FTSE China ETF

AJBell
» Investcentre

Performance
Cumulative (%) 3 6 1 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 12.11 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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Total Return

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

—— 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 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 5 4

Typically lower rewards

>

Typically higher rewards

Asset allocation (%)

. Equity

Equity breakdown (%)

)

), AJBell
» Investcentre

Equity breakdown (%)

“
B
)

96.99 Market Cap Group Sector
0.96 47.54 . Financial Services 21.58
I Uk equity 23.82 3384 [ echnotoay 17.49
Emétrging markets ex-China 18.49 14.87 . Industrials 12.53
equity 339 [ Consumer Cyclical 10.03
Europe ex-UK equity 15.73 .
North A i ) 1465 . Micro 0.36 . Healthcare 8.81
orth America equi .
; iy 878 . Communication Services 6.67
apan equit; .
Chp auy 5 88 Consumer Defensive 6.62
ina equit .
aury . Basic Materials 6.40
. Asia Pacific ex-Japan equity 6.44 . £ 403
nergy .
. Energy equity 013 Utilities 274
Health care equity 0.12 Real Estat 2.19
eal Estate .
Cash 3.01
3.01

. Cash

©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

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 _ 3.50%

iShares Core UK Gilts ETF 3.12%

o I

L&G ESG Emerging Markets Government Bond 3.05%
BlackRock Institutional Sterling Liquidity
. 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%

10%

Total Return
o
S

-5%

-10%

-15%
Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec
2021 2021 2022 2022 2023 2023 2024 2024 2025 2025

— 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.
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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 [ GBPBonds 8261  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
et oo Mlpermemsmene o, [l Cormercycica
. Emerging market debt 574 Global high yield bonds (GBP 8.70 . Health?are 990
Global high yield bonds (GBP hedged) [l nustats 201
hedged) 5.22 International Bonds 17.39 . Communication Services 8.81
gw::];nsatlonalgovernment 300 . Emerging market debt 10.87 Corlwsumer ?efenswe 551
International government . Basic Materials 2.89
B cauity 26.50 bonds 652 [l 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::jtr;;mg 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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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 MSCI 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 . P ] auy ) hedged) 12.90 . )

. Emerging markets equity 5.27 : . Consumer Cyclical 12.01

UBS MSCI UK IMI Socially Responsible ETF 9.15 . [l International government .68

Japan equity 3.75 bonds (GBP hedged) : . Healthcare 10.04
BlackRock Institutional Sterling Liquidity 7.00 E : ket _Chi - .
Environmentally Aware . e;r;eitr)?mg markets ex ina 2.05 International Bonds 16.13 . Communication Services 744
Amundi MSCI Europe SRI PAB ETF 5.96 . Asia Pacific ex-Japan equity 075 . Emerging market debt 16.13 . EOF.‘Sl:\Amfr I?elfenswe ?7)22

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 Utilties L5
Inyesco Globa'llHigh 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
D v . 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

VT AJ Bell Responsible Screened Growth Fund

iShares MSC| 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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-10%
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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.
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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 December 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 (%)

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
L&G ESG GBP Corp Bond ETF 12.00 I Uk equity 1378 Global high yield bonds (GBP ¢ o [JJJ] Financiatservices 2131
. Europe ex-UK equity 7.96 hedged) . 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 )
. tsachon P C — coo Japan equity 5.25 International Bonds 20.00 . Healthcare 9.81
iShares Ultrashort orporate Bon . E i kets ex-Chi icati ;
P e;r:,.eitrsmg marxets ex Ina 455 . Emerging market debt 20.00 . Communication Services 7.39
Xtrackers ESG MSCI Emerging Markets ETF 5.77 Chi ) 175 Consumer Defensive 7.03
ina equit .
L&G ESG Emerging Markets Government Bond 574 m . 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 o bgl h9 e bonde (GBP
obal high yield bonds
. . . hedged) >22
Lower risk Higher risk )
P International government 4.00
N i’ 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 MSCI Emerging Markets ex China ETF 10.30%

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 PacificexJapan 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 AJBell
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 Global high yield bonds (GBP ¢ o7 [JJj] Technology 20.62
. hedged) .
. . Europe ex-UK equity 9.96 . Industrials 12.78
Amundi MSCI Europe SRI PAB ETF 9.96 Int G L Bond 20.00
. Emerging markets equity 7.77 nternationat Bonds . . Consumer Cyclical 11.66
RS Bl el e L — 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
< o Cash 4.54
Cash 0.54
Typically lower rewards Typically higher rewards
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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 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 1 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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—— 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.
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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 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

o
o

Holding Weight (%)

B cauity 8950 ] GBP Bonas 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 1691 B UK equity 20.78 nedoed) [l Technotogy 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 . - .
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 reo Estate 272
Xtrackers ESG MSCI USA ETF 4.27 [l Fixed Income 7.97 Utilities 166
Amundi MSCI Pacific ex Japan SRI PAB 275 S:;Zaeld?'gh yield bonds (GBP 522 Other 0.58
UBS MSCI China ESG Universal ETF 275 . Emerging market debt 2.74
Lower risk Higher risk Cash 254

< > B casn 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%

-0.42% Amundi MSCI PacificexJapan 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 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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—— 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 AJBell
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 ETE 1546 North America equity 15.68 4150 ] Technotogy 17.60
Europe ex-UK equit; 15.46 17.26 Industrials 13.33
Xtrackers ESG MSCI Emerging Markets ETF 14.77 . P auy .
. . 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 . ’
A ‘ Il Fixed Income 197 Utilities 166
UBS MSCI China ESG Universal ETF 3.75 S:;baeldf)ngh yield bonds (GBP 122 Other 0.68
Amundi MSCI UK IMI SRI PAB ETF 2.63 . c 9 ) ket debt 074
merging market de .
Lower risk Higher risk Cash 2.54

N > B casn 254

L 2 s o« s |

Typically lower rewards Typically higher rewards
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