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Introduction

This report is the fourth in the series of reports revisiting the world of Managed Portfolio Services following theroeports f

2020, 2021 and 2022. The report has been commissioned by IFA/GBI Magazine and | hope that it will continue to proside adviser
with sufficient knowledge and confidence to investigate the whole market of fund managers providing Managed Portfolio
Services.

| believe that the choice of funds available should satisfy any client, irrespective of their investment opinions,aattitude t
investment risk, investment strategies, anywhere on the globe in any market.

Once again, | have given the fund managers the opportunity to provide information about their range of funds and some
background information regarding their investment styles and philosophies. Additionally, | shall be looking to obtatioimform
from vaious thirdparty, independent sources to undertake some basic comparisons of costs and charges and availability on
platforms and other links that are set up within this field.

For those of you who have seen the reports from previous years, you will the same basic considerations of why advisers use
Managed Portfolio Services. Nothing much has changed in this respect since the previous reports, but they may be a useful
reminder.

With the implementation of the Consumer Duty this year, it is interesting to consider how the various fund managers have
embraced this and reviewed the clarity of their communications. They would also have been reviewing their charging. structures
But sine there has been a race to the bottom in this respect, it is difficult for the fund managers to make much difference to their
offerings.

Most providers have embraced Environmental, Social and Governance (ESG) investment strategies to a greater or lesser extent.
This is in line with the Financial Conduct Authority (FCA) and the Consumer Duty edicts that advisers need to disabks Sustain
Investment with their clients as part of the advice process. | am not addressing ESG in any detail in this report, iothiee than
context of Managed Portfolio Services as | have just finished producing a separate far more detailed report regandirieSustai
Finance.

If you see any errors in the report, please advise me as soon as possible. If you would like to see other aspectsstiidRS inve
covered in future editions, please feel free to get in touch.

Tony Catt

Compliance Consultant
The { By@\ew
www.thecattseyeview.co.uk
07899 847338
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Compliance Disclaimer

The material provided by the fund managers is not intended to provide, and should not be relied on for, accountinggategal or
advice, or investment recommendations. This document does not constitute an offer or invitation to any person.

The information and opinions it contains have been compiled or arrived at from sources believed to be reliable at tide time an
are given in good faith, but no representation is made as to their accuracy, Any opinion expressed in this documernig whether
general or both on the performance of individual securities and in a wider economic context, represents the views of fund
managers at the time of preparation and may be subject to change.

Managed Portfolio Service portfolios are intended to be-teng investments. The value of an investment, and any income from
it, is not guaranteed and can go down as well as up and there is the possibility of loss to the original investmeetefitresif
and costs of investing are outlined in this report and further information is also available in the terms and conditrorstdocu

of the individual fund managers. For most fund managers, this service is only available to investors who aby avised
authorised financial adviser. Investors who do not have a financial adviser will not be able to make an applicatian to invest

Past performance is not a guide to future performance and may not be repeated. The value of investments and the income from
them may go down as well as up and investors may not get back the amounts originally invested. Exchange rate changes may
cause the &lue of investments to fall as well as rise.

Thed (i By@\dewwill be a data controller in respect of your personal data. For information offtre@ { By@\dew might
process your personal data, my Privacy Policy will be available on request.

Thed (i By®\dewand IFA Magazine ammable to provide investment, taxation, or financial planning advice.

IFA/GBI DFM Wealth Magazimgs KS / | GG Qa 988 +AS6 NBLRNIA

¢KAA NBLERNI Aa G(KS fFdiSad Ay | &aSNASE 2F NBLERNIA LINBLI NBR 6@ ¢KS
Magazines.

Previous reports can be found with the following links.

Qustainable FinanceESG 2@ https://ifamagazine.com/sustainablevestmentresearchannuaitreport-2023availablenow/
Platform Research report 282  https://ifamagazine.com/platforanesearchannuatreport-2023/

Tax Efficient Investment Sector 2028s://ifamagazine.com/taefficientinvestmentsectorresearchannuatreport-2023/
Inheritance Tax Solutions including business relief 2023
https://ifamagazine.com/inheritane@x-solutionsincludingbusinesgelief-researchreport-2023iht-br-annuatreport-2023/
Venture Capital Trusts 2023 https://ifamagazine.com/ventureapitattrustsvct-annuatreport-2023/

Enterprise Investment Schenieport2023 https://ifamagazine.com/enterprissvestmentschemeseisannuatreport-2023/
Seed Enterprise Investment Scheme Report 2023
https://ifamagazine.com/seednterpriseinvestmentschemesseisannuatreport-2023/



https://ifamagazine.com/sustainable-investment-research-annual-report-2023-available-now/
https://ifamagazine.com/platform-research-annual-report-2023/
https://ifamagazine.com/tax-efficient-investment-sector-research-annual-report-2023/
https://ifamagazine.com/inheritance-tax-solutions-including-business-relief-research-report-2023-iht-br-annual-report-2023/
https://ifamagazine.com/venture-capital-trusts-vct-annual-report-2023/
https://ifamagazine.com/enterprise-investment-schemes-eis-annual-report-2023/
https://ifamagazine.com/seed-enterprise-investment-schemes-seis-annual-report-2023/
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ESG Accord

MODEL PORTFOLIO SERVICE

ESG ACCORD: DEEP DIVE MPS

ESG & Sustainable database

AtESG ACCORD (Accord Initiative)
we'd like to build on the excellent
investment solution angle in this
report and look at using MPS for
clients whose investment
preferences and objectives include
ESG, Sustainable or values-based
options.

If ever a perfect match existed between client
investment preferences and product design, ESG/
sustainable and MPS can be viewed asa
successful couple. Due to potential complexities
of picking individual funds for each client,
linked to the time needed as part of a robust due
diligence process, MPS offers advisers a way of

ing clienti pref whilst
reducing time spent on fund selection.

As all Sustainable or Ethical MPS solutions have a
clearly stated investment objective, it is easier to
match this core objective to client preferences,
leaving the fund manager to select the best
individual funds to include in the MPS portfolio.
Let the Fund Manager focus on assessing the

fi ial, social, envir | and ethical
credentials of each fund, whilst advisers can
focus on the client relationship and the broader
advice aspects of financial advice.

With the Sustainability Disclosure Requirements
(SDR) due to launch in Q4 2023, advisers will be
able to take advantage of the new investment
label regime. We expect the majority of existing
sustainable/ethical MPS solutions to apply for one
of the sustainable labels and this will make advice
in this area so much easier. Provided advisers
have built ESG/sustainable investment into their
advice process, as required by Consumer Duty,
they will be able to build client investment
solutions around the sustainable labels. MPS will
be required to disclose the holdings in a
transparent way, or if relevant, the MPS can apply
for a label in its own right; thus making matching
a client’s preference for a sustainable Improver/
Focus/Impact investment pathways very simple.

Once the adviser has their short list of MPS
solutions, the normal due diligence process
kicks in to arrive at the best MPS for the client’s

4

MPS
needs. Selecting the underlying fund holdings is DATABASE
the job of the MPS Fund Manager. Without using
MPS, the adviser would need to build an "ov.‘ kL
investment universe of all sustainable funds, then For adwc? firms,
filter this (potentially very large) list down to the MPS~pfov1ders &
individual funds to include in each client’s industry
portfolio. The adviser will then be required to participants
constantly monitor each of the funds to
understand how each fund interprets the
sustainable requirements, assessing engagement
policies, voting records etc. Much easier to leave
all this to the MPS FM - that’s their job! a
Is there a simple way to assess
Sustainable MPS offerings?

FREETO
Yes there is - the Deep Dive Sustainable MPS ACCESS
database from ESG ACCORD (Accord Initiative). The database
This online database is the most comprehensive holds the
lysis of ESG, inable and values-based to
MPS solutions and, importantly, itis free to Climate, ESG &
access for fi ial advi: The database can Sustainable
be accessed via the Accord Initiative website. focussed
The Accord Initiative web site is a single go to Sltestions
source for information, training, regulatory
analysis, CPD as well as the Deep Dive MPS
database and its sister Deep Dive Tax Efficient
Vehicles database. 3
The entire Accord Initiative site is free to a
access. At the heart of the site is a full suite of
suitability templates built around Consumer
Duty, the forthcoming SDR regulations in which CLICK HERE
o/ s"‘“n;' > and values-based inv o to register for
traditional investing as part of the spectrum of the, Ac?ord
capital. Crucial to know is that the majority of Initiative
clients will not need to complete detailed ESG, —~
sustainable or values questionnaires. The This publication is
suitability framework documents can be accessed M;m"?&::m
and downloaded free of charge and easily meant to be

adopted or adapted into a firm’s advice process.
Register for free access now and gain

immediate access to the Deep Dive
Sustainable MPS database -

ACCORD INITIATIVE

‘comptehensive, nor is it
reguistory sdvice. Should
you have any questions
on izsues raied here or
on other areas of
Climate, ESG or
Sustainability, please
contact s

admin@esgaccord.couk

& ESG Accord Ltd. All
Rights Reserved 2023
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Why advisers use ManagPdrtfolio Services

This article has been adapted from a presentation written by Charles Stanley. It is discussing why advisers shoulsimgnsider u
the expertise of Discretionary Fund Managers and in particular, their Managed Portfolio Services for investment clients.

We use outsourcing in many aspects of dayto-daylife. Whenever we use a tradesman for a job around the house, relying on
others to drive buses and trains, getting online shopping orders delivered or other services such as hairdressingubra¢ating o
restaurants. And in financial services, fund marsmgemanage investments.

It makes sense to us on the basis of:

1 Itsaves us time and represents good value to us

1 They do the job better and have the right tools.
Nowadays, there needs to be a little more science to our deeaisaking and this involves due diligence and research. Most
providers are able to provide glossy brochures about why you should place your business in thehohémelsesearch and due
diligence should be independent.

What do clients want?
1 Your time and expertise to provide
o Help with achieving their financial goals and objectives
Ongoing overview, monitoring and counselling
Hand holding and no nasty surprises
Access to quality investment solutions
Cash floworecasting
o Tax efficiency and full financial planning
In order to provide that, advisers need to consider what help is available for them to be most effective.

O o0 oo

Why are we outsourcing more?

Concerns about regulatiorPROD, MiFID, SMCR

Rebalancing issues

Leverage research/investment capabilities

Competition and pressure has driven down DFM/MPS/platform costs
Rising PI costs

Permissions

Drive for efficiency/ more efficient model

Never enough time in the day!

=a =4 =8 -4 -4 -8 A A

Current investment themes and trends

Increased use of DFMs/Models

Active or passive or both?

ESG

Segmentation of Central Investment Proposition/ Centralised Retirement Proposition
White label MPS

Price and value

Regulation

= =4 =4 -4 A A _n

Increasing trends to look at using DFM Models
1 PROL FCA focus through PROD on advisorydGiRsthey fit for purpose?
1 Riskg desire to look at efficiencies and better management of overall risk in the business model
1 Due diligence greater need to evidence continued due diligence
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Centralisednvestment Propositiog what must we demonstrate?

In thebest interestof BOTH clients and the business

Suitable outcomes for clien¢now and ongoing (no shoehorning)
Isunderstoodby both clients adadvisers

Isconsistentlyapplied across the business

Sufficient Governance and oversight

Research and due diligence up to date

= =4 =8 -8 -4 -8

Does not expose the business to avoidable.risks

Is aligned to business model, investment philosophy and PROD
Adds value

Aligned to permissions

= =4 -8 -8

Benefits of outsourcing

More
Less risk ithe
business

Consistent

annrnach

More
efficient Reduced
model [=17)

Benefits

Improved

earnings? More time

to spend
with
More time Higher
to hunt business
new valuation
business

How to choose a DFM/MP@rtner? 7 steps to heaven

Step 1g Establish client/business need.

Step 2 Possible partnerslist possible partners based on accessibility, functionality and style.
Step 3 Detailed due diligencg Performance, fees, relationship and regulatory compliance.

Step 4¢ Agreeg agree on chosen partner(s)

Step 5 Adoptiong Formal adoption by your investment committee/management

Step 6¢ Trainingg training of advisers on approved solution

Step 7¢ Implementationg Implementation into your advice process and review ongoing suitability
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What is your experience of the numbers of advisers starting or stopping using MPS?
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We have seen an increase in MPS supporters in 2023.

Since 2018 we have seen a steady increase in the number of adviser firms |
our model portfolio service. In addition, average number of accounts per ad\
has doubled since the end of 2021.

Since increasing our accessibility through launching on external platforms si
as Abrdn Wrap, Aviva, Hubwise, Morningstar Wealth, Quilter and Transact,
have seen an increase in the number of advisers using our portfolios.

We are seeing a strong uptick in enquiries from advisers looking to move frg
an advisory model to a discretionary managed service.

Increasingd St SOGAY3I Iy at{ YSlIya GKIFG 0
their portfolio, and by seeing all the underlying investments can have comfoi
that they are fully diversified. The choice of MPS is increasing, especially ES

We continue to see positive inflows into our MPS.

MPS remain a popular and important avenue for advisers as part of their
investment proposition. The trend for advisers to outsource their investment
proposition continues, albeit not without challenges. MPS providers are
constantly wrestling with platform challenges, with different technology
providers having different approaches to fund onboarding. The growth of MH
has also presented a challenge toutique asset managers, as platforms often
require proof of demand before they consider adding a fund.

Whilst growth has slowed significantly in comparison to where it was in prey|
years, we still find that MPS on platform is the fastest growing client segmer
with Advisers utilising DFMs.

¢KS ydzYoSNJ 2F [ ROA&GSNAR 6A&KAYy3 (2
over the past 12 months. It imagines this trend will continue as more advisel
seek to outsource their investment proposition.



file:///C:/Users/User/Dropbox/Compliance%20business/Due%20Diligence/MPS%20Report%20Research%202022/Reports/www.brooksmacdonald.com

Managed Portfolio Services Report

Tol

tKS

11

ny Catt
/+GdQa

+AS

THE S
CATT'S EYE
VIEW

é

CQ

investors

evebml

FUNDHOUSE

LGIM

MR&G wealth

QUILTER CHEVIOT

INVESTMENT MANAGEMENT

We are seeing more advisers adopting MPS as part of their centralised
investment propositions. At EQ, we do not typically lose clients because the
changing investment vehicle / type. There have been a huge number of new
launches in the MPSpace over the past few years, including those provided |
the asset managers in an area historically dominated by DFMs. We therefor|
have an increasingly competitive and diverse marketplace, as well as increg
available through platforms, meaning that8 solutions are more attractive
than ever, and this is likely to be a letegm trend. This has been one of the ke
drivers of growth in our business.

Evelyn Partners experience is the use of MPS is a growing market place for
with far more joining than exiting this service.

In our experience, the model portfolio industry is well supported by advisers
who are looking to outsource the technical expertise and ongoing burden of
portfolio construction. Utilising model portfolio service providers allows advig
to source highly sked and experienced investment professionals with
demonstrable track records, rigorous process and established investment
practices.

We have seen an up tick in the number of advisers seeking to usearorg Q @
We feel this will continue to be a growing trend with the changes that have &
implemented from consumer duty

Reflecting our above view, the number of advising firms using DFM MPS ap
to be an increasing trend.

Since thentroduction of Consumer Duty we have seen a considerable increg
in advisers asking for access to FE Analytics to review our MPS offering.

Advisers are moving towards MPS to help achieve their client outcomes anc
meet consumer duty requirements.

488y NR&Ay3d AydaSNBai

2500S
advisory models and those who use purely mattset funds their propositions.

Ay at{3

2 80@S y2i 6AiySaaSR ye I ROAZSNE 3

We have seen a net increase in the number of advisers using our service. T|
supports the current backdrop in which the MPS market has continued to gr
as well as the benefits afforded by our unique portfolio construction this
highlights that there is growing demand for our services. Part of the motivat|
has been an increase in demand by financial advisers for external investme
solutions within this new consumer duty landscape.

11
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MPS remains an attractive proposition for many advisers, particularly where
provider offers aifferentiated approach, range of styles i.e. core and

responsible, and risk profiles. The number of advisers starting to use MPS ig
constantly increasing, as regulation and other idiosyncratic factors has led n
advisers to outsource investment managemhe

SPARROWS

CAPITAL

$ £ WAVERTON

WE see continued demand for MPS

At Tatton we have seen the number of Intermediaries / Advisors using our M
increase over the last year, as it has every year since inception. The MPS s
continues to grow in totality as the Thiogption for advisors to use alongside
single asset and mulj manager Funds selected by firms.

Advisers are selecting Tatton on the basis to partner with Advisers not
competing with them for their clients but offering a levest solution and a widg
choice of different investment styles including the new launched Money Mar|
t2NIF2EA2Q40

Our proposition continues to resonate strongly and hence why we are seein
more advisers looking to work with us as their investment partner. We have
seen with the introduction of Consumer Duty as a follow on from MiFiD 1l m¢
and more advisers focus orokistic financial planning as reporting requiremen
AYONBLF&aSo 4 ¢liidz2y 2FFSNAY3I | aw§
protection for the end client this will continue to be appealing to advisers.

Outsourcing areas away from the financial planning element continues to be
trend and we aim to support advisers in this process.

Our experience has been one of a steady increase inupkaf MPS. We believe
YIENySGaQ g2t dAtAadlGe Oz2zyiGAaydsSa (2 g
recognition amongst advisers that the outsourcing of investments provides t
best outcomes for cliats.

Our experience is that the number of advisers using éttrally is continuing
to grow. At Waverton, we have experienced a rapid increase in the number
advisers using the Waverton MPS

=
N
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Ethical Screening

WHO IS
ETHICAL
SCREENING?

Since 1998 we have helped responsible investors align
their investment strategies and principles, providing clarity

and direction through client-focused research and
ERENS S

The services we deliver are reliable, personal and tailored.
Our services are unique in the fact we take a proactive,
detailed and human approach to research.

Our clients include individuals, charities, financial advisors,
investment managers and responsible investment funds,

who trust us to provide the latest and most accurate
information.

01242539850 | info@ethicalscreening.co.uk | www.ethicalscreening.co.uk

13

13



. . L
Managed Portfolio Services Report " >
il [AIT'S E¥E

tKS

14

/1 G6oa 988 xxss  IEW

Our Sustainable MPS Database
will allow our existing users the
opportunity to look at Model
Portfolio holdings and explore
their non-financial approaches
by looking under the hood,
building confidence,
understanding and drawing
attention to the more cost-
effective and actively managed
outsourced solutions on the
market.

01242539850 | info@ethicalscreening.co.uk

www.ethicalscreening.co.uk

14
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"Just received your Newsletter and it has prompted me to
drop you a note to thank you and the team at Ethical
Screening for the amazing work you do to support advisers
like us as we seek to help clients meet their ethical as well as
financial goals.

We find the Questionnaire and screening tool invaluable
and use it currently for around 150 of our clients.

We generally build bespoke portfolio’s of funds for our
clients but are now looking closely at integrating an MPS
provider into our offering to streamline and simplify what
we do, either as a Core holding for clients with larger assets
or as an alternative to Multi Asset funds for clients with
smaller levels of assets".

Greg McCrave, Financial Adviser & Director at Profit with
Principle

01242539850 | info@ethicalscreening.co.uk | www.ethicalscreening.co.uk

15
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MPS on platforms

Since so many advisers use MPS within their Centrafigestment Proposition often based on the use of platforms for administrative
efficiency, it is important to know what the arrangements are in this respeisthas been compiled off websites and literature of the
various providers. There may be some absences and inaccuracy, but the information was surprisingly difficult to verify

Y|

MPS ON
Platform

uobay|
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Active range
Low (Income) ] o L] L] o L L L] L] L] L] o L L o L] o o L] o (]
Low Medium (1&G) o o L L] o L] L] L] ] o o o o o o o o o (] ]
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Medium High (Growth) o o L L L o o L L L o o o o L e o L 9 o L
High (Growth) L] ] L] L] L] L] ° L o L] L] L] o o L] L] L] o ° o
Passive range
Low Medium (Passive) o o @ L o L] e o L ] o o ] L] L] L] o o o o
Medium (Passive) o L L) L] o o L] L) L) ] o o o o e | o o o o e
Medium High (Passive) L] L] L] L] L] L] L] o ] e L] L] L] L] L] L] L] L] o (]
Responsible Investment Advance range
RIS Advance Low (1&G) o L] (] L] (] (] (] (] ] (]
RIS Advance Low Medium (I&G) (] L] (] (] (] (] [ L] o (] [ o o () o ‘ (] o o (]
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VMPS Portfolio 3 (Income)
'VMPS Portfolio 4 (1&G) |
VMES Portfolio 5 (1&G)
VMPS Portfolio 6 (Growth)
VMES Portfolio7 (Growth)
IsGdenctes Incomeand Growth Rl sthie Investrment Service VMPS denctes Veiatilty Managed
Herossineg POINT qpilapility on platforms
Aegon Aegon Avva Fidelty =~ M&G  Nova Nucleus Quilter Standard Transact
Arc Wealth Life
Guardian Adventurous Y Y Y Y Y Y Y Y Y Y
Guardian Strategic Y Y Y Y Y Y Y Y Y Y
Guardian Balanced Y Y Y Y Y Y Y Y Y Y
Guardian Cautious Y Y Y Y Y Y Y Y Y Y
Guardian Defensive Y Y Y Y Y Y Y Y Y Y
Fusion Adventurous Y Y Y N Y N Y Y N Y
Fusion Strategic Y Y Y N Y N Y Y N Y
Fusion Balanced Y Y Y N Y N Y Y N Y
Fusion Cautious Y Y Y N Y N Y Y N Y
Fusion Defensive Y Y Y N Y N Y Y N Y
Green Path Strategic N N Y N Y Y Y Y Y Y
Green Path Balanced N N Y N Y Y Y Y Y Y
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Heritage Adventurous N N Y N Y N Y Y Y Y
Heritage Strategic N N Y N Y N Y Y Y Y
Heritage Balanced N N Y N Y N Y Y Y Y
Heritage Cautious N N Y N Y N Y Y Y Y
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Consumer Duty

As we all knowhee Financial Conduct Authority (FCA) hasigint h the Consumer Duty, which will fundamentally improve
how firms serve consumersshould sehigher and clearer standards of consumer protection across financial services and
NBlj dzA NE FANXAa (2 Lidzilmpleméitated wasiziudit@ be Sonpleted by PréviRiars o RONBA023D

and for adviser firms on Suly 2023.

The Duty is made up of an overarching principle and new rules firms will have to follow. It will mean that consumers should
receive communications they can understand, products and services that meet their needs and offer fair value, and they get
the custaner support they need, when they need it.

JfENAGe 2y GKS C/ 1 Qa SELISOGIGAZYA YR FANVA F20dzaiy3d 2y gKIFEG GKSANI Odzad2YSN
to compete and innovate in the interests of consumers.

The Duty forms part of the FCA's transformation to becoming a more assertive atetidagulator. With firms assessing
K2 GKS& NS YSSiGAy3a GKSANI OdaAad2YSNAQ ySSRaxz G(KS cCc/! gAatt o6S |
outcomesfor consumers and take action before practices become entrenched as market norms.

A

Consumer Principle
A firm must act to deliver good
outcomes for retail customers

Cross-cutting Rules

8 G2 lidAOYt

[o]]

Firms must
1. act in good faith toward retail customers
2. avoid forseeable harm to retail customers
3. enable and support retail customers to
pursue their financial objectives

Four Outcomes
1.Product and services 3. Consumer understanding
2.Price and value 4. Consumer support

18
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Sheldon Mills, Executive Director of Consumers and Competition, said:

g¢KS OdzNNByild S0O02y2YAO0 OfAYFGS YSIkya AGQa Y2NB AYLRNIFy
decisions. The financial services industry needs to give people the support and information they need and put their
customers first.

"The Consumer Duty will lead to a major shift in financial services and will promote competition and growth based on high
standards. As the Duty raises the bar for the firms the FCA regulates, it will prevent some harm from happening and will
make it easiefor the FCA to act quickly and assertively when it spots new problems.'

The Duty will include requirements for firms to:

end ripoff charges and fees

make it as easy to switch or cancel products as it was to take them out in the first place

provide helpful and accessible customer support, not making people wait so long for an answer that they give up
provide timely and clear information that people can understand about products and services so consumers can
make good financial decisions, rather than burying key information in lengthy terms and conditions that few have
the time to read

provide products and services that are right for their customers

focus on the real andiverse needs of their customers, including those in vulnerable circumstances, at every stage
and in each interactian

= =4 =a —a

= =

Consumer duty has had a significant impact on fund managers running managed portfolios. With the increased emphasis on
consumer protection and transparency, fund managers are now required to act in the best interests of their clients and
provide them wittclear and accurate information about the investments in their portfolios.

This means that fund managers need to carefully consider the suitability of investments for their clients and ensure that
they are making informed decisions. Additionally, fund managers are now subject to stricter regulations and oversight to
ensure that hey are fulfilling their fiduciary duty to their clients. Overall, consumer duty has led to a more accountable and
responsible approach to managing portfolios, with a focus on transparency and client satisfaction.

The Consumer Duty has led to advisory firms reviewing their business practices.

Advice process
Customer review process
Pricing for services
Vulnerable clients
Sustainable Investments

[ =l Y i

Whilst many firms had been in the habit of reviewing their business, it is now important to maintain evidence of the reviews
that have been undertaken.

The following pages relating to MiFID and PROD rules are within this fevieell as the Centralised Investment
Proposition and Retirement Planning.
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MiIFID Il & PROD rules

It could be argued that a CIP may not be considered a product for MiFID Il purposes and so does not directly fall under the
PROD rules, the elements contained within the CIP appear to fall under PROD rules.

Distribution of products and investment services

A distributor must:
9 understand the financial instruments it distributes to clients:
1 assess the compatibility of the financial instruments with the needs of the clients to whom it distributes investment

ASNDAOSAS GF1Ay3 Ayid2 | 002dzyd GKS YIydFFOddNBENRA ARSYGATASR

9 ensure that financial instruments are distributed only when this is in the best interests of the client.

A distributor should consider what impact the selection of a given manufacturer could have on the end client in terms of
charges or the financial strength of the manufacturer, or possibly, where information is available to the distributor, how
efficiently and reliably the manufacturer will deal with the distributor or end client at the point of sale (or subsequently,
such asvhen queries/complaints arise, claims are made, or a financial instrument reaches maturity).

Obtaining information from manufacturers

Distributors must obtain from MiFID manufacturers information to gain the necessary understanding and knowledge of the
financial instruments they intend to distribute in order to ensure that the financial instruments will be distributed in
accordance witlthe needs, characteristics and objectives of the target market.

In ensuring that they have obtained sufficient information about the financial instruments they distribute and in ensuring
they understand the financial instruments or investment services distributed, distributors:

9 should consider whether they understand the materials provided by the manufacturer or distributor earlier in the
sales chain.

9 should ask the manufacturer to supply additional information or training where this seems necessary to

understand the financial instrument or investment service adequately.

should not distribute the financial instrument or investment service if they do not understand it sufficiently; and

1 when providing information to another distributor in a distribution chain, should consider how the further
distributor will use the information, such as whether it will be given to end clients. Firms should consider what
information the further distributorequires and the likely level of knowledge and understanding of the further
distributor and what medium may suit it best for the transmission of information.

=
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Centralised Investment Proposition (CIP)

IFA firms tend to use a Managed Portfolio Service as part of their Centralised Investment Proposition. Firms need whetnsider
makes the CIP likely to be suitable for its target clients and meets their needs and objectives. This could involi/thany or al
following issues:

1 terms and conditions of using the CIP.

T /LtQa OKINBS&®

T /Lt LINPQGARSNRA NBLIzilI §A2y FyR FAYyLFLyOAlIt &adlyRAy3Io
1 range of tax wrappers that can invest in the CIP.

1 type of underlying assets in which the CIP invests.

1

/LtQa FTtSEA0AfAGE YR 6KSGKSNI AG Oy 68 FRFELWISR G2 YSSi
T /Lt LINBPOARSNRAE I LIINEBFOK (G2 dzyRSNIF1Ay3a RdzS RAfAISYyOS 2y

A firm may also decide to refer investment selection to a third party. Where a firm refers investment selections taandrgcret
manager, both the introducing firm and the discretionary management firm have obligations to ensure that a personal
recommentation or a decision to trade is suitable for the client. The obligations on each party will depend upon the nature and
extent of the respective service provided. Both parties should be clear on their respective service, and ensure they meet the
correspondhg suitability obligations. If either or both parties are not clear, there is a risk that clients may receive unsuitable
advice and/or have their portfolios managed inappropriately.

There are three broad structures firms use when working with a-fairty discretionary investment manager to provide a CIP.
The advisory firm:

1 arranges for the client to have a direct contractual relationship with the discretionary manager.
1 holds the relevant permissions for managing investments and delegates the investment management to the
discretionary manager; or

1 arranges for the investment management to be carried out by the discretionary manager but on the basis that the client

does not have a direct contractual relationship with the discretionary maragtrad the discretionary manager treats

the advisory firm as its client, which is acting as the agent of the end investor. In this case, the FCA expects the advisory

firm to explain the position clearly to its clients. In particular, it should emphasiseithagitcarrying out the
investment management & and that the discretionary manager in not treating the end investor as its client.

Assessing suitability: Replacement business and centralised investment propositions

Ensuring a recommendation to switch existing investments into the CIP is suitable

2 KSNB | FANY 2FFSNE | /Lt AlG &aK2dA R y20 a&aidSyYlonsid&ing t &
the individual needs and objectives of each client. Firms should consider whether a recommendation to a clidmgito sell t
existing investments is suitable.

Client Segmentation

Where a firm has a diverse client bank, it may wish to consider segmenting its clients. This involves

2¥FFSNAY3I I NIry3IS 2F /Lt azfdziazya (2 YSSi (KS yS SfRweldsyR
clients, as it is likely to increase the number of clients for whom a CIP

solution is suitable.

Where a firm segments its client bank, it may offer different service levels and features to suit clients

with different requirements. Where service levels differ, firms should inform clients of the services
and their costs in a way that is fair, clear and not misleading.
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Suitability

A CIP will not be suitable for all clief#gen when a firm conducts adequate due diligence and designs its CIP to meet the needs
and objectives of its target clients, a firm must take reasonable steps to ensure a personal recommendation is suéelble for e
client.

A firm must have a reasonable basis for believing that its clients have the necessary knowledge and experience to thederstand
nature of the risks of the underlying investments held in the CIP The firm should explain these risks to its clienthat tayay
are likely to understand. This is particularly important where the CIP usésditional investments.

When the CIP solution is not suitable for an individual client, a firm must either recommend an alternative suitabl®solution
make no recommendation to the client. It is not acceptable to-$tooe clients into the CIP solution.

Advisers

A firm must ensure that its advisers are competent and understand the CIP. Advisers need to demonstrate competence in all
areas of advice relevant to their role. For example, where a portfolio advice service is offered, advisers must derhenstrate t
havethe technical knowledge, skills and expertise to provide advice on this proposition.

Firms should ensure that advisers receive balanced training, which highlights not only the potential benefits and féeures of
CIP, but also any associated cost, risks or drawbacks. Advisers should be able to identify when a recommendationdor a CIP is
suitable for a client and, in such cases, advisers should recommend an alternative solution or make no recommendation to the
client.

Controls and oversight

¢KS C/! SELISOGA FTANVA (2 YIAYyGlAYy NRodaG aeadisSvya FyR Oz2zyidNRfa (G2 YAGAILGS GKS
proposition and business mix are likely to affect how it approaches risk management. Firms are responsible for ensuring that
systemsand controls are fit for purpose and effectively mitigate the risk of unsuitable client outcomes.

Where firms operate a higher risk business model, they need to ensure systems and controls are
effective in mitigating any additional risks.

Identifying and managing conflicts of interest
Offering a CIP may create a conflict of interest. Two examples of potential conflicts of interest are:

w F FANNVI 2N Al addidialLihahdalgsimby readinrmending a CIRS or

NJ

w P FANY FR2LIGAY3I + /Lt LINPQGARSR o6& | GKANR LI NIGE& GKFIG NBGFAya || FAYFYyOALft AydS

of the CIP and provides additional, retated services to the advisory firm.

A firm must manage conflicts of interest fairly, both between itself and its customers and between a
customer and another client. Senior management within a firm should be able to identify any
potential conflicts of interest arising from offering a CIP.

Where a potential conflict of interest arises, firms should take appropriate steps to mitigate the risk of this corifiigy resu

unsuitable outcomes for clients. Senior management should place emphasis on managing any conflict of interest rather than
relying purely on disclosing the conflict to their clients.
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Management information

Firms should have appropriate management information (MI) to monitor the risks that could lead to poor client outcomes.

The scope and nature of the MI will depend upon several factors, including the size of the firm and its business madesl. Examp
of the MI that firms may use includes:

w RSGFIAfTAa 2y GKS @2tdzyS 2F / Lt -CNeRBeCatnidh@agfoRd: G A2y a OSNEdzA (KS @2t dzyS 2F y2y
w GKS 2y32Ay3 02YLISGSyOS 2F I ROAEASNAT | YR
w GKS NBadzZ Ga 2F TAtS NBGASsao

Where a firm identifies a risk or failing, we expect it to take appropriate action to put in place adequate risk managenent s
in relation to the identified risk.

Agent as client

It is important for you to understand:

1 Being an FCA regulated Adviser in itself does not meet the requirement to be categorised as agent in the context of
WL 3Syd ra OtASyidQ
1 Your standard advisory agreement with your client is unlikely to meet the requirements of appointment as agent
1 Your agreement with your client needs to cover:
o Your appointment as agent
o Your authority to appoint the DFM
o Compensation avenues in the event of client complaints
The implications of being categorised as a per se professional client
The need to explain to your client at outset they may not have the right to take the DIM to FOS
Your additional fiduciary duties to your client
The above needs to be accurately reflected in the agreement between yourself and tihedoDFMyou and DFM agree
the DFM will treat the end investor as its client then it undoes the whole arrangement.

= =4 A A

Reliance on Others

¢CKSNB A& Iy FEGSNYFGADBS FNNIy3ISYSyid olFl&aSR 2y GKS wStAlyOS 2y hiKSNBE NHzA S 6KAOK
objectives of working with a DFM:

1 Operationally the working practice is very similar to how services are delivered under the agent as client arrangement
You can continue to operate with your current client T&Cs, as you continue to work in an advisory capacity

In the event of a client complaint the client can take the DFM to FOS

You are not treated as a per se professional client

There is an equitable sharing of responsibility to the client between the DFM and yourself with both parties having a
regulatory duty of care to the same client.

= =4 -4 A

Agents as Client or Reliance on Otlgdnsw do advisers choose?

This is a highly contentious issues currently under discussion within the fund manager market because it may affeatthel cetdtionship
with advisers and also possibly the future application of FOS rulings against advisers and/or fund managers,

There are circumstances where one or other relationship is most suitable and | would recommend that financial advisetserfied
managers that they are looking to appoint for their interpretation of this complicated issue. This is probablyahbtealer as a criterion for
choosing one fund manager over another.
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AKQGDFM Financial Strength Ratings

A IKG

AKG Approach to Financial Strength Assessment

For more than 25 years, AKG F@sused on supporting the financial strength requirements of intermediary firms who, when
FOdAy3a 2y o6SKIFIEFT 2F GKSANI Ot ASydas ySSR (G2 FaOSNIIAY | O2YLIl yeQa FoAtAade (2

pels
73
-

This has only become more important over time from regulatory best practice and sound business management perspectives.

Financial strength consideration has become a hygiene factor within the required selection, due diligence and ongoing review
activities undertaken by intermediary firms.

AK@® i@tings and assessment benefit fraine core strengths of being accessible, comparative and independent and are designed
fundamentally from the perspective of the selection needs of intermediaries and their clients.

The importance of financial strength consideration as part of the selection mix is undeniable amdi k8<@pproach has
assumed an unparalleled and leading position in this.

The footprint of AKG#nancial strength output is therefore significant and AKG FinatogaigthRatingsare woven into the
FIONRO 2F RAAGNRAOGdzIi2NNRA NBaSFNOK FyR RdzS RAtA3ISyOS SESNDA&ASE | ONRPaa (GKS FTAYylFyOAl
https://www.akg.co.uk/information/financiastrength

AKG's DFM Financial Strength Ratings
Overall Financial

Brand Company Strength Rating
Abrdn Capital Abrdn Capital Limited B
Brooks Macdonald Brooks Macdonald Asset Management Limited B
Canaccord Genuityealth Canaccord Genuity Wealth Limited B
Cazenove Capital Schroder & Co Ltd B+
Charles Stanley Charles Stanley & Co. Limited B
Close Brother&\sset Management Close Asset Management Limited B
Evelyn Partners Evelyn Partners InvestmeManagement LLP B
IBOSS IBOSS Asset Management Ltd B-
Investec Wealth & Investment Investec Wealth & Investment Limited B+
James Hambro & Partners James Hambro & Partners LLP B-
LGTWealth Management LGTWealth Management UKLP B
Morningstar Morningstarinvestment Management Europe Limited B-
Octopus Investments Octopus Investments Ltd B
Parmenion Parmenion Capital Partners LLP B
Quilter Cheviot Quilter Cheviot Limited B+
Rathbonenvestment Management Rathbonenvestment Management Limited B
RB@rewin Dolphin Brewin Dolphin Limited B
Schroder Investment Solutions Schroder & Co Ltd B+
Seven Investment Management Seven Investment Management LLP B
Tatton Asset Management Tatton Investment Management Ltd B
Waverton Waverton Investment Management Ltd B

Source: AKG Rating Portal as2@" September 2023
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Fund Chargesg OCF Calculation

An accusation that has been levied against fund managers over the years is that it can be difficult to understand charging
structures and make a meaningful comparison of them.

In the report last year, | had all of the fund charges provided by the fund managers and whilst some of them seeme@ to be qui
straightforward, sometimes it was possible to misinterpret them.

There are three main types of charges applied to MPS funds.

Service feeg often called Annual Manageme@argesand include Investment Management Charge and Custody and
Administration Charge

Ongoing costs of underlying investmentéhen a fund manager invests in funds on your behalf, fund charges wil(apjaly
include annual management charges plus additional fund expenses) based on the funds held within each portfolio.

Transaction fees of underlying investmertisere will be third party costs and markedsed charges or taxes incurred when a
trade is made within fund such as dilution levies, stamp duty, broker commission.

The first table belowd h /cEdzy R Fl YAt & O2YLI NRa2yé AftfdzalGNIGSa GKS NBtliA@S OKINBSa gAlGKAY GKS
different risk levels. Higher risk funds tend to have higher charges due to the number of transactions undertaken fonds. the

Conversely, defesive/cautious funds tend to have lower level of activity as theslssitS 2 F 1 Sy Liddzi Ay {2 LBRNITF2f A28 2y | aodz2 | yR
K2t Ré o0Farao

The 4 providers were chosen for the fact that there were two larger and two smaller fund managers and their range of funds wa

relatively fewNot a very scientific methodology. @pplogies to them fousing them as illustrators and apologies to all the other

managers not included in the table

The two tableg & ¥ dzy R  QOCF diRBuasiogare the risk level 5 funds according to Defaqto Engage. | chose one risk level
that all the fund managers provide to get as many as possible. | could not use all of the funds as that was more than 200 and
would have involved 40 pages of tables.

Figures taken from Defaqto Engage de&849/2022.
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Fund Family CompariserOCF Calculation

8AM AQ MP'S 8 - Platfo r 1 o
8AM AQ MPS 7 - Platfo r i s
8AM AQ MPS 6 - Platfor i s
8AM AQ MPS 5 - Platfo i s
8AM AQ MPS 4 - Platfor i s
8AM AQ MPS 3 - Platforn
8AM AQ Sustainable 7 - Platforni
8AM AQ Sustainable 6 - Platfor i
8AM AQ Sustainable 5 - Platfor i
8AM AQ Sustainable 4 - Platfo r i,
8AM AQ Sustainable 3 - Platfor i
abrdn MPS 5 - Platform s s s
abrdn MPS 4 - Platform /s s
abrdn MPS 3 - Platform s s
abrdn MP'S 2 - Platfor /s s
abrdn MPS 1 - Platfor
abrdn Index MPS 5 - Platfor
abrdn Index MPS 4 - Platfor i =
abrdn Index MPS 3 - Platfor
abrdn Index MPS 2 - Platfor
abrdn Index MPS 1 - Platfor s
EBI Vantage Earth UK Bias 90 - Platfo nus——
EBI Vantage Earth UK Bias 80 - Platfo numm—
EBI Vantage Earth UK Bias 70 - Platfo nu—
EBI Vantage Earth UK Bias 60 - Platfo nummmm—
EBI Vantage Earth UK Bias 50 - Platfo nummmmm
EBI Vantage Earth UK Bias 40 - Platfo mummmm
EBI Vantage Earth UK Bias 30 - Platfo nummmmmm
EBI Vantage Earth UK Bias 20 - Platfo mummmmm
EBI Vantage Earth UK Bias 100 - Platfo num
EBI Vantage Earth UK Bias 10 - Platfo mummmm
Evelyn Partners Core Income - Platfo r i s
Evelyn Partners Core Growth - Platfo r i s
Evelyn Partners Core Defensive - Platfo i s o
Evelyn Partners Core Conservative - P latfo i s o
Evelyn Partners Active Growth - Platfo i
Evelyn Partners Active Dynamic Growth - P&t o i s
Evelyn Partners Active Defensive Income - Platfo s s
Evelyn Partners Active Defensive - Platfor i s
Evelyn Partners Active Balanced Income - P atf o s s

Evelyn Partners Active Balanced Growth - P atfo i s s
0.00% 0.20% 0.40% 0.60% 0.80% 1.00% 1.20% 1.40%

H Service Fee m Ongoing Costs of Underlying Investments Estimated

m Service Transaction Fee Estimated = Transaction Fee of Underlying Investments Estimate
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Fund ChargesOCF Calculation

8AM AQ MPS 5 - I
8AM AQ Sustainable 5 - Platforn

AJ Bell Active MPS S S

AJ Bell Active MPS 5 - Platfor i

AJ Bell Passive MPS I
AJ Bell Passive MPS 5 - Platforimm
AJ Bell Responsible MPS
AJ Bell Responsible MPS 5 - Platfo i
Albemarle ASPM ESG 5 - Platfor
Albemarle ASPM Growth 5 - Platforri

Albermarle ASPM Focused 5 - Platfor

Albert E Sharp ESG Mode| i
Albert E Sharp ESG Model 5 Platfor i

Albert E Sharp Model 5
Albert E Sharp Model 5 - Platform

Alpha Beta Partners AB Core Plus Blanced Growth - Platf
Alpha Beta Partners AB Sustainable Balanced - Platf

Alpha Beta Partners AB5 Core - Platfor

Arbuthnot Global MPS Portfolio 5 I e —
Arbuthnot Global MPS Portfolio 5 - Platforr i

Arbuthnot Sustainable MPS Portfolio S
Arbuthnot Sustainable MPS Portfolio 5 - Platfor
Betafolio ESG NoREITs - 50 - Platfo I
Betafolio NOREITs - 50 - Platfor
Betafolio Tracker - 50 - Platforn i
Binary Active Balanced - Platfor ni i
Binary Islamic Balanced - Platfor i
Binary Passive Balanced - Platfo i
Binary Sustainable Balanced - Platfor i
Blackfinch Balanced Portfolio - Platfor i
Brewin Dolphin MPS Balanced - Platfor
Brewin Dolphin MPS Balanced Passive Plus - Platf G
Brewin Dolphin MPS Sustainable Balanced - Platfon

Brooks Macdonald Medium Risk (Active): (Income & Grow i S
NE214a alOR2ylfR a$RAd e gSoyY oLy02YS gX

Brooks Macdonald Medium Risk (Incom Qi S
Brooks Macdonald Medium Risk (Income) - Platfo

0.00%0.20%0.40%0.60%0.80%1.00%1.20%1.40%1.60%1.80%
H Service Fee

m Ongoing Costs of Underlying Investments Estimated
m Service Transaction Fee Estimated

Transaction Fee of Underlying Investments Estimate
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Fund ChargesOCF Calculation

Caledonian IM Balanced - Platforr i,
Caledonian IM Balanced Growth - Platfor i
Caledonian Retirement Balanced - Platfor i S
Caledonian Sustainable Balanced - Platfo i,
Canaccord Balanced Grovt i s
Canaccord Balanced Growth - Platfor i s s o s
Canaccord ESG Balanced - Platfo /i
Canaccord Smart Passive Balanc e
Cantab ESG Risk 5 Moderate - Platfo i
Cantab Risk 5 Moderate - Platfor i S s
Casterbridge Hardy 5 i
Casterbridge Hardy 5 - Platfor i s
Casterbridge Hardy 5 Income - Platfor i
City AM Real2 - Platform
City AM SR2 - Platfornm i s
Cornelian Blended Managed Growt i —
Cornelian RM Active 5 Growth - Platfor i —"
Cornelian RM Active 5 Income - Platfor /i —
Cornelian RM Passive 5 - Platfor i
Credo MAP Core 45/55 I
Credo MAP Core 45/55 - Platfor ni s
Crossing Point Fusion Balanced - Platfo i s
Crossing Point Green Path Balanced - Platfo I
Crossing Point Guardian Balanced - Platfo numm
Crossing Point Heritage Balanced - Platfo i
Dragon Investment Management Balanced Portfol i
EBI Vantage Earth 50 - Platforrmss
EBI Vantage Earth UK Bias 50 - Platfo I
EQ Investors Positive Impact Balanced - Platfo I
EQ Investors Positive Impact Balanced Plus - Platfc s
Evelyn Partners Active Balanced Growth - Platfo i sy o
Evelyn Partners Active Balanced Income - Platfo R S s
Evelyn Partners Core Balanceli i o oy
Evelyn Partners Core Balanced - Platfo i
Evelyn Partners Sustainable Balanc i,
Evelyn Partners Sustainable Balanced - Platfo R,

0.00% 0.20% 0.40% 0.60% 0.80% 1.00% 1.20% 1.40% 1.60% 1.80% 2.00%

H Service Fee m Ongoing Costs of Underlying Investments Estimated

m Service Transaction Fee Estimated = Transaction Fee of Underlying Investments Estimate
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Fund ChargesOCF Calculation

FE Investments Hybrid 5 Long Term - Platfo nm——
FE Investments Hybrid 5 Medium Term - Platfo nm——
FE Investments Hybrid 5 Short Term - Platfo nmm—
FE Investments Mosaic Risk Level 5 Long - Platf crmm—
FE Investments Mosaic Risk Level 5 Medium - Platf
FE Investments Mosaic Risk Level 5 Short - Platfcmmmm—
C9 Ly@gSaitySyda wSalLlRyaAho mimesmysmsSSRewies | [ SOSt p [2y3
C9 Ly@gSaiySyda wS&aLRYAaAOL ! cnmpmmysimSSeRmmyymin [ S@St p aSRAdzy
C9 Ly@gSaitySyia wSalLlRyaAao me y SR @1 [ S@St p {K2NI
Fundhouse ESG Global Balanced - Platfonmmmm——
Fundhouse Global Balanced - Platfor nmum——
Fundment 50% Equity
Fundment 50% Equity - Platfornmms
Fundment Ethical 50% Equityssms
Fundment Ethical 50% Equity - Platfor s
HSBC Global MPS Balanced - Platfommmms
IBOSS Income Portfolio 5 - Platfornmm—
IBOSS MPS 5 - Platfornme—
IBOSS Passive Portfolio 5 - Platfo s
IBOSS Sustainable Portfolio 5 - Platformmm—
James Brearley Balanc
James Brearley ESG Balanc
King and Shaxson Balanced Growth Portfolio - Platfo
King and Shaxson Balanced Portfolio - Platfc
King and Shaxson Mid Green Portfolio - Platfo nmm——
Kleinwort Balanced - Platform————
LGT Wealth Balance (o ——
LGT Wealth Balanced - Platforrms—
LGT Wealth Sustainable Balanc
LGT Wealth Sustainable Balanced - Platfo mum———
M&G Wealth MPS Global ESG Themes 3 - Platfcnmmmm——
M&G Wealth MPS Hybrid 3 - Platfor nummm—:
M&G Wealth MPS Passive 3 - Platfor mmmmms
Momentum Managed Portfolio 5 - Platfornm—
Netwealth MPS V m———
Netwealth MPS V - Platfornm
Oakham Balanced Portfolio - Platforr
OCM LHX Balance(n——
OCM LHX Balanced - Platfor
OCM OBI Active 5mm—
OCM OBI Active 5 - Platfor s s—
OCM OBI Active 5 - Platfor s s—
OCM OBI Balanced Passi\ismmmm—m
OCM OBI Balanced Passive - Platfo nummmmm—
OCM OBl ESG Balanceoumm—m
OCM OBI ESG Balanced - Platfo mms—
O-IM Medium Risk Portfolio m——
O-IM Medium Risk Portfolio - Platform——

0.00% 0.50% 1.00% 1.50% 2.00% 2.50%

H Service Fee B Ongoing Costs of Underlying Investments Estimated

m Service Transaction Fee Estimated Transaction Fee of Underlying Investments Estimate

29

T

29



30
Managed Portfolio Services Report Eﬁ]‘[‘s E?[L“

Tony Catt VIEH
¢KS /F1G6dQa 985 +AS¢

Fund ChargesOCF Calculation

P1 Investment Management Passive Modera s
P1 Investment Management Passive Moderate - Platfo
PAM Balanced Global Growth Portfolio - Platfor
PAM Balanced Growth Portfolio - Platforr
PAM Balanced Income Portfolio - Platfor
PAM Balanced Passive Portfolio - Platfor mm—
PAM Balanced Sustainable Portfolio - Platformss—
Parmenion CHN CIP 5 - Platfor
Parmenion Strategic Ethical Active (A) Solution - Risk G o
tENYSYyA2y {GNIGSTAO0 9 KA O minmmGuive@Smmeumine{ 2 { dzi A2y 1T wAA&l]
Parmenion Strategic Ethical Active (B) Solution - Risk G r o
tENYSYyA2Y {GNF GS3IA0 9 (KA O mineGuime@Smmgmmpmnm2 { dzi A2y 1 WAZ&]
Parmenion Strategic Ethical Active (C) Solution - Risk G r ol
tENYSyAz2y {GNIGSIAO 9 (KA O minmmbuivedSemenmonf 2{ dzi A2y 1 wAidl
Parmenion Strategic Ethical Active (D) Solution - Risk G r o ol
tENYSyAz2y {GNIGSTIAO0 9 KA O minemOuimegeSmminsnts{ 2 dzi A2y 1 wA&l
Parmenion Strategic Guardian Solution - Risk Grac
tENYSyAz2y {GNI G§S3IAO Ddzl Nikeemmyesfmesimzimm2eys 71 wAa]l DNIRS p
Parmenion Strategic Multi Option Active - Risk G ra
tENYSYyA2Y {GNI GS3IA0 adz (i ineessdiveteyisetime®S 1 wia] DNI RS
Parmenion Strategic Passive - Risk Grad ca———
Parmenion Strategic Passive - Risk Grade 5 - Platf o
Parmenion Vanguard LifeStrategy Portfolio im——
Parmenion Vanguard LifeStrategy Portfolio 5 - Platfo s
PK Group Balanced - Platforr

PK Group Balanced ESG - Pl atf o
PortfolioMetrix PMX Select 5 - Platforr

Psigma MPS Balanc

Psigma MPS Balanced - Platfor

Psigma MPS Balanced 1nco ) mmm s

Psigma MPS Balanced Income - Platfo m
Psigma SRI MPS Balanc
Psigma SRI MPS Balanced - Platfo -

Rathbone Balanced s
Rathbone Balanced Plt
Rathbone Greenbank Balanced Plus Portfo is——
Rathbone Greenbank Balanced Portfoli
Rivers Balanced ESG Portfolio - Platfc
Rivers Balanced Income Portfolio - Platfor m——
Rivers Balanced Portfolio - Platforr
Rockhold 50% Active 50% Passive Balanced - Plat/ummm—
Rockhold Active Balanced - Platfor
Rockhold Active Balanced Growth - Platfor
Rockhold Passive Balanced - Platformmmms
Rockhold Passive Balanced Growth - Platfo
Rockhold Sustainable Balanced - Platfo - ————
Rockhold Sustainable Balanced Growth - Platfc

0.00%0.20%0.40%0.60%0.80% 1.00% 1.20% 1.40% 1.60% 1.80%

m Service Fee m Ongoing Costs of Underlying Investments Estimated

m Service Transaction Fee Estimated Transaction Fee of Underlying Investments Estimate
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Fund ChargesOCF Calculation

Saltus Global Market Balance (il
Saltus Global Market Balanced - Platfor i
Saltus Managed Balance (i
Saltus Managed Balanced - Platfor
Sanlam Investments Active Balanced - Platfo il s
Sanlam Investments Index Balanced - Platfo i

Sanlam Investments Socially Responsible Balanced - Plat
Sanlam Private Wealth Portfolio S .

Sanlam Private Wealth Portfolio 5 Incom I -
Sarasin Balanced 60% - Platfor i

Sarasin Responsible Balanced 60% - Platfdillls
Schroder Active Portfolio 5 - Platforn i
Schroder Strategic Index Portfolio 5 - Platfor i

Schroder Sustainable Portfolio 5 - Platfor .
{LINNRgA /FLAGEE {/2N5 GENONEN 9ldAie pn 06CdzyyR&39¢CO
{LINNRga /FLAGEE {/2N5 CHmONMEN) 9ljdAiGe pn 6LYRSE CdzyRéat
{ LI NNBga /FLAGIHT 9ljdzaie pn
{/ 2N5 EESENLIZ2 yaAotS 9ljdaide

pn OLYRSE
TAM Asset Management ESG Balanc il "

{/ 2N wSEEEAEAOGE S 6CdzyRagoc¢
{ LI NNBga /I LAGLHT
TAM Asset Management ESG Balanced - Platfci

TAM Asset Management Passive Balanc i

TAM Asset Management Premier Balanc il

TAM Asset Management Premier Balanced - Platfo I

TAM Asset Management Sharia Balanc il
Tatton Core Balanced - Platforniu

Tatton Ethical Balanced - Platfornis
Tatton Global Core Balanced - Platfor i
Tatton Global Managed Balanced - Platfor
Tatton Global Tracker Balanced - Platfor i
Tatton Income Balanced - Platforniiilliis
Tatton Managed Balanced - Platforni i
Tatton Tracker Balanced - Platforrii
0.00%0.20%0.40%0.60%0.80%L. 00%L. 20%1.40%L. 60%L.80%2.00%
m Service Fee

m Ongoing Costs of Underlying Investments Estimated
m Service Transaction Fee Estimated

Transaction Fee of Underlying Investments Estimate
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Fund ChargesOCF Calculation

TCF MAPS 5 Passive Plus Portfolio - Platflm
Tribe Medium Portfolio - Platform [ N
True Potential Balanced Portfolidil R
True Potential Balanced Portfolio - Platforrilms
Walker Crips Service First MPS Balandill NS
Walker Crips Service First MPS Balanced - Platfdil R
Walker Crips Service First MPS Modera i S
Walker Crips Service First MPS Moderate - Platfo i RN
Wealthify Ethical Tentative [ INRNRNREREREEEE S
Wealthify Original Tentative [ RN
Wellian (HIS) Balanced - Platforri R
Wellian (HIS) Balanced (Passive) - Platfo
Wellian (HIS) Ethical - Platfornji
Whitechurch PMS Dynamic Balancelll RN
Whitechurch PMS Dynamic Balanced - Platfo il R
Whitechurch PMS Ethical Balance il GGG
Whitechurch PMS Ethical Balanced - Platforiii S
Whitechurch PMS Responsible Dynamic Baland il
Whitechurch PMS Responsible Dynamic Balanced - Platf il
Whitechurch Prestige Capital Growth NG
Whitechurch Prestige Ethical Income and Growth .
2 KAGSOKIZNDK t NBadA3IS 9NN OZNSIRI DN2 oK p 1>
Whitechurch Prestige Income Sl
Whitechurch Prestige Income and Growth NG
YOU Active Portfolio 05 - Platfornil IR
YOU Enhanced Passive Portfolio 05 - Platfo i
0.00%0.20%0.40%0.60%0.80%1.00%1.20%1.40%1.60%1.80%

m Service Fee m Ongoing Costs of Underlying Investments Estimated

m Service Transaction Fee Estimated Transaction Fee of Underlying Investments Estimate
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Defagto DFMMPS(Platform)Families Diamond Ratings

defagto defagto defagto defagto defagto
EXPERT RATED EXPERT RATED EXPERT RATED EXPERT RATED EXPERT RATED
\ A A 4 \AAAMLAAAA
2023 2023 2023 2023 2023

Defagto regularly updates this information, so it may be misleading to publish this as Defaqto cannot guarantee ittwill be up
date. Instead, please go to this link for informatitips://defaqto.com/advisers/ratings/diamonehtings/ This page not only

includes links to the latest Diamond Ratings, but also more information about Defaqto Diamond Ratings and the methodology so
the audience are more informed.

MPS Providers

| asked the various providers to produce their own pages to illustrate their funds and services and investment strategies. |
encouraged them to provide graphics and pictures to avoid the whole report being too text heavy.

I have taken information from Synaptic Software giving full contract information for all the MPS fund managers thatlitexpecte
include in this report. There may be some providers with the contract details but nothing provided by the fund managier. Synap
information is reliant on the fund managers to ensure that the information is up to date.

All the information regarding the individual fund managers was provided directly by them. | have only edited to makéthem fit
page and have altered no text.
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abrdn Portfolio Solutions Ltd

About abrdn MPS Qbrdn

Launched in 2008, we are specialists at working with advisers to provide a Managed Portfolio Service that seeks to deliver
against client investment needs, from wealth generation to wealth preservation.

You plan their journey, we'll run their investment engine. More choice for your client, more support for you.

We can help make investing easier for your clients, whatever their risk appetite. Ourassgti investment Manager Portfolio

{SNIBAOS dat {0 &az2fdzirAzya FINB RSAaAIYSR (2 fAIy 6AGK &2dNI FAYLFIYyOALf | ROA&A2NE LINE O
preferences. More choice for your clients, more time for you to advise them, because our experienced portfolio team will

manage the investment process for you.

Whatever their needs, preferences or investment beliefs, our choice of 1assgt, riskated managed portfolio services can
KSt L) 82dz al GA&FE &2dzNJ Of ASyiiaQ NBldANBYSyiGaod

Our approach has been designed to complement your financial planning process. Our portfolios are aligned to most of the major

risk profiling tools and regularly reviewed to ensure that they remain risk appropriate. Our service can be shaped fii better

y2dzNJ FANNV Q& NBdANBYSyia FyR SyadNB &2dz ' yR &2dzNJ Of ASyia Syeaze |y SEOSttSyil Ay@S
Efficient, effective and costonscious portfolio management.

Investment strategies that complement your financial planning.

Our Managed Portfolio Service helps your clients achieve their investment goals with a choice of three investment strategies:
passive management, combined active and passive, plus a sustainable offering focused on environmental, social and governance
(ESGtonsiderations. Each of these options consist of five rasibiet riskaligned models benefitting from highly diverse asset
allocation and rigorous fund selection processes.

The Managed Portfolio Service (MPS) from abrdn offers your clients a range of portfolio strategies with a choice of managemen
aietSa FyR NrR&] tS0Stad 2A0K at{xX OK22aArygrmpledKS NAIKG Ay@dSadySyid 2LIA2ya FT2N &2 dz
By delegating yourdatp-R+ @ Ay @SaidyYSyid YIylF3SySyid NBalLRyarAoAfAGASa (2 2dzNJ SELISNI&T &2dz 60502Y
from all the expertise and support that brings.
o NRyQa at{ OFyY
save you timeg removes the need taontinually monitor investments and realign portfolios, as well as the associated
administration
- improve your efficiencyg allows you to spend more time with your clients, less on admin
- mitigate risk to your business outsource the investment decisions to us

- respond faster to changes in the marketmanaged by experts whose single focus is to monitor and respond to market events
and changing economic conditions

- provide access to global investment and research capabiligegowered by the combined investment expertise and extensive
resources of abrdn

- offer broader investment opportunities; consistency of outcomeportfolios are regularly reviewed and rebalancedeaning
a high consistency of client outcomes.

I 8 NRY Q& campréhensive investment solution. It offers rssed portfolios in a choice of investment styles so you can
OK2248S8S (GKS 2y S diekts. 6 Qa NAIKAG F2NJ &2dzNJ
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In addition, we aim to make investing in MPS simple and transparent. To meet this aim, MPS:

whas a transparent charging structure, with no hidden charges or transaction charges, allowing investors to understand what
they are paying for

wis as easy to trade as a fund
whas the maximum Btar rating from Defaqto for 2023.

All our models are risk rated by Synaptic, Oxford Risk, Defaqgto, DT dynamic planner, FinaMetrica and EValue.

abrdn mps range MPS No of Investment style DFEM fee
portfolios
abrdn mps 5 SAA with TAA overlay using both 0.25%

passive and active funds
VAT does not apply to

any of themps

solutions
abrdn sustainable mps 5 SAA with TAA overlay and 0.20%
sustainable investment criteria usin
both active and passive funds
abrdn mps index 5 SAA only using passive funds 0.10%
abrdn sustainable index 5 SAA only with sustainable 0.10%

investment criteria using index fund

Further details can be found heréittps://www.abrdn.com/en -gb/intermediary/investment-solutions/managedportfolio -
service

‘ AUM changed since last year?

Yes, AUM has increased to c£2.5bn relating to our Managed Portfolio Service (MPS) business. As at
30/06/2023

‘ How has the economic climate affected your AUM?

Overall, AUM has increased compared to 2022 despite significantly challenging market conditions. We
seen steady gross and net flows in 2023.
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Any changes to investment style since last year?
No changes to the below MPS portfolios offered.
9 abrdn mps; A SAA and TAA driven range of 5 portfolios that invests in both active and
passive funds

9 abrdn sustainable mpsAn SAA & TAA driven process with 5 portfolios that has a clear
sustainable investment criteria that investsa blend of active and passive funds

abrdn index A SAA driven investment process with a range of 5 portfolios invested in passive fur

abrdn sustainable indexA SAA driven process with a clear sustainability investment criteria
and 5 models that invests in passive fund

How has SFDR affected your provision of information?

It has not affected our provision of data We are still awaiting final consultation of from the FCA on thei
categorydefinitions that will be suitable for the UK market.

Do you expect Consumer Duty to have any further effects?
A company and PLC wide project team is in place with help and guidance to support advisers.

Full target market information is available also on our websitgs://www.abrdn.com/ert
gb/intermediary/investmentsolutions/fultdiscretionaryservice/discretionanfund-centre-literature

‘ How has your sustainable investment strategy evolved?

Yes, we offer two ranges of sustainable portfolios as outlined above a range of blended active/ passive
range of pure passive investment portfolios.

abrdn Sustainable MPS

. Five riskaligned multiasset models

. Hybrid active and passive construct

. Strategic and tactical asset allocation

. Automatic, quarterly rebalancing

. ESG, stewardship, avoiding harm and impact themes incorporated
abrdn Sustainable Index MPS

. Five riskaligned multiasset models

. Lowcost indextracking solution

. Strategic asset allocation

. Automatic, quarterly rebalancing

. ESG, stewardship, avoiding harm and impact themes incorporated.

The abrdn Sustainable MPS and Sustainable Indexdfié*% comprehensive investment solution, each
targetingfive different levels of risk. They are built using best of breestainable funds from the whole of
the market, includingvhere appropriate, our own abrdn investment funds. \ge marketieading
responsible investment techniquesgith the aim of having a positiveffect on society andlelivering a
financial return for clients.

Does your fund management firm run both sustainable and traditional investment strategies? How do

differ? Is sustainable gaining popularity or reversing?

Yes, our sustainable portfolios have a clearly defined investment criteria as outlined in our literature arn

guides.
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‘ How happy are you with your fund performance this year? ‘

Our portfolios have performed well against their peers and the ARC benchmarks over the shm@inch
term.

‘ What is your experience of the numbers of advisers starting or stopping using MPS?

We have seen an increase in MPS supporters in 2023.

‘ Is there any graduation from MPS to bespoke portfolios? ‘

We work with adviser firms that use abrdn for MPS only.

‘ Do you have a recent AKG report? ‘

Yes, we are rated B by AKG.

Do you have Defaqto ratings?

Yes, we are 5 star rated for MPS. We are also gold standard for service.

‘ Any Defagto/Morningstar/Synaptics rating and awards received since 20227 ‘

2023 Defaqto ratings are 5 star rated for MPS. We are also gold standard for service.

‘ Anything else you feel that | should be including.

https://www.abrdn.com/engb/intermediary/investmentsolutions/manageebortfolio-service
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AJ Bell Investments A\)) A]Bell

‘ AUM changed since last year?

Our AuM has increased from £2.5 billion (June 2022) to £4.3 billion (June 2023). This represents a 72% increase ¢
month period.

We have built relationships with new advice firms and strengtheneekgisting relationships to maintain strong flows
into our Investment Propositions. These relationships are underpinned by our core investment philosophy, which p
customers at théneart of everything we do. The four cornerstones of our Investment Philosophy and Process are:

Outcome Orientated: Our desire to create portfolios that people want leads us to adopt an Outcome Orientated ap|
Whether built to deliver a specific risk outcome or income target, our starting point is always to consider the needs
customer am build our products accordingly. This allows us to communicate effectively with customers on exactly 1
they can expect when investing with AJ Bell.

Long Term: We take a losigrm view through building welbalanced portfolios and do not seek to forecast binary ever,
or undertake short term momentum trades. We believe in staying the course with limiting unnecessary trading whig
our opinion shouldead to longterm success.

Valuation Driven: Markets can become over or undervalued at times due to the mispricing of investments. Should \
an opportunity to protect or benefit from either situation, we will utilise our knowledge of valuations to conduct thorg
research and dd value to the portfolios, benefitting the underlying investors in our portfolios.

Cost Conscious: While the future behaviour of financial markets remains uncertain, one certainty prevails: high cog
invariably erode investment returns. These costs may appear negligible in isolated years, westesdngestors,
recognize theirmpact on potential returns over time. We believe that by controlling the level of costs our investors |
exposed to, we can help them navigate the unpredictable market conditions.

As a result, our portfolios are constructed witbsts at the forefront of our minds. This means that we will continue to
utilise the most efficient implementation methods in the portfolios and consequently remain-adstvprovider in the
industry.

‘ How has the economic climate affected your AUM? ‘

The market conditions within the past few years have been particularly challenging, especially during events inclug
Covid19 and the Russiblkraine war. Despite these uncertainties, overall, we have continued to see our AUM grow.
managed portfoliogim to be resistant during volatile times, thus we do not expect our MPS ranges to consistently
outperform, instead, we aim for our MPS ranges to remain buoyant in times where many other ranges are
underperforming. This can be highlighted through the perfance of our MPS ranges over the past few years against
peers. Our longerm approach is a leading reason as to why we continue to see our AUM grow during challenging t
Our MPS users understand that we aim to produce model portfolios that arestaluring times of difficult economic
climate.

For example, our 2021 capital market assumptions (CMAs) predicted that there would be an increase in interest ra
therefore, we made the decision to hold more shtetm fixed income, which many of our competitors did not do. Thig
meant as interest rate began to rise, we were able maintain a good performance, compared to our peers, which mg
our MPS ranges favourable to many IFAs.

Any changes to investment style since last year?

The Investment Objectives for our MPS and Fund ranges have remained the same, however, we have adjusted thi
approach our Strategic Asset Allocation process.
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During 2022 there was a rationalisation of the Strategic Asset Allocation (SAA) process. This process determines t|
number and type of each asset class used to build the framework of all the portfolios managed by AJ Bell. Previouy
than 40 differentasset classes were considered on a strategic basis but that is now reduced to 16.

This simpler methodology for the creation of portfolios splits N N | aaSié £ 201 GA2y OF
The purpose is to create portfolios that behave in a predictable manner at a strategic level, whilst allowing for an
additional lagr of risk management where portfolios can be adjusted to offset perceived risks.

The process of using a mean variance optimisation for the initial portfolio asset allocation creation is unchanged, h
it now uses a narrow set of large asset classes. There is a level 1 allocation that considers asset type (equity, bong
alternative) and currency risk (sterling and nsterling) and level 2 implementation breaks down these asset types to
smaller asset classes that consider factors such as geography and credit risk.

Whilst our 2022 SAA took more of a simplified approach, we continue to have a TAA overlay, to take advantage wl
other market participants are perhaps not as disciplined on the-teng horizon as we are.

How has SFDR affected your provisiomfiirmation?

{C5w KIF& YIRS Al aA3IyAFTAOlIydGte SFHaaSNI G2 RSGSNINAYS
responsible MPS range, we aim to have at least 90% of the MPS allocated to ESG products, this can be monitored
checking whethr the product is Article 8 or Article 9.

Since the introduction of Article 8 and Article 9, it has also made it more challenging for a fund to be greenwashed
to greater transparency.

Currently, there is no equivalent for products that are only available within the UK, which may limit the provision of
information available regarding the sustainability of a product.

‘ Do you expect Consumer Duty to have any further effects?

Whilst the initial deadline for ensuring Consumer Duty has been implemented has since passed, it should still be
incorporated day to day into everything AJ Bell does.

134 &4dz0KzZ 6S 6Att O2yldAydzS (2 RSEAGSNI 2dz2NJ Ay@dSadyYSy(
our operations:

Good desigmg we believe customers should have access to ¢asynderstand products which meet their requirements
and preferences. Therefore, we aim to offer choice which enables customers to meet their objectives. This choice
encompasses a wide rangerigk-rated productsg across the breadth of the risk spectrureach mapped to a wide
choice of risk profiling systems. These include products which generate capital growth and income, offer accumula
decumulation and glidepath options, a variety olith SYSy i+ A2y & O2@OSNAY3I LI daA D9
range for investors seeking social and environmental considerations in their investments. With each product provid
discrete set of expected risk and returns, and clear set of distinjectives, we believe that our range delivers a wide
enough variety and clear choice architecture which allows members of the target market find the product most suit
their needs.

Good performance the products we offer cover a wide range on the siskurn spectrum, and we want them to perforn|
as such. Our focus here is that each portfolio performs in line with customer expectations as per the investment oh
communicated tdhem for a particular portfolio. This does not mean we are aiming to consistently outperform a pee|
group, or absolutely avoid negative performance. Rather, our risk targeted portfolios should perform in line with the
assigned volatility bands so thaistomers who have agreed to take on more risk experience more volatility (and gen
higher returns over a 5+ year time horizon) than those who have invested in cautious portfolios. In general, we woy
expect our portfolios to underperform the peer gnin up markets and outperform in down markets.

Goodvalugl & 'y S&ilofA&KSR YIFINJSG LINIAOALIYyiGEEZ 6SQNB O
We take the approach of consistently aiming to be amongst the lowest asset managers in the industry. We use this
approach to passrothe benefits of economies of scale to our customers through negotiating access to cheaper sha
classes, subsequent OCF cuts, and delivering better value products. As well as ensuring that investor returns are I
hampered by excessive charges, our pgcstructure provides a powerful tool with which to take on the more establisl
players in the asset management market and thereby achieving both gains in market share and good customer ouj
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Good communicationg we never forget whose money it is that we manage, and this drives us to deliver rheakiatg
communications to customers at all points of the investment journey-s@te we present clear information on pricing,
objectives, risk, hidings, performance and more. This helps ensure that customers can make informed decisions fo|
themselves or their client. Postivestment, we believe that customers should not only always know how their money
invested, but also why. We therefore putiiiupdates when we make changes to our portfolios and share our rational
doing so. We also provide a vast array of literature including monthly factsheets, quarterly reports, and regularartiq
available to investors both before and after theyéstwith us. Our communications provide contextual information to
customers to help them understand the performance their products have experienced over a specific period. This i
particularly innovative in the MPS market where many providers do not dis¢leir underlying holdings, psale
charges or enquiry. Furthermore, we want to be as clear and simple as pas#iblefore our communications are
always jargorfree. Finally, we maintain all our documentation in line with regulatory requirementgescan ensure the
client has a clear understanding of the risks associated with the products. This includes prospectuses, annual and
reports, FAQs, video updates, and KlIDs which help ensure they are not investing in any of the portfoliosisyithced
view of what they are undertaking.

Good faithg LJdz0iik &AYLX 82 ¢S R2 (KS NAIKG GKAy3Io 2KSGKSNI (KI
our customers in the market, we work hard to ensure their best interests are represented. This is outlined in our va|
policies on beséxecution, trade correction, inducements and voting policy, all of which aim to pursue théelondpest
interests of our customers.

Wider goodg we feel a duty to promote a wider good within the investment industry. We do this by promoting
competition and healthy capital markets, lobbying decisioakers when we believe it is necessary, and continuing to
drive transparency within thendustry. Here we do our best to represent not only our customers, but the wider marke

All AJ Bell employees are also required to undertake in déptisumer Duty training on joining the company, and
annually thereafter

‘ How has your sustainable investment strategy evolved? ‘

Since the launch of the AJ Bell Responsible MPS range, in March 2021, we have followed a similar strategy. The
Responsible MPS range aims to have at least 90% of the allocation invested in instruments that align with the MS(
guidelines, with 25% of thMPS being invested in the AJ Bell Responsible Growth fund.

Does your fund management firm run both sustainable and traditional investment strategies? How do they differ? |

sustainable gaining popularity or reversing?

AJ Bell currently has three MPS ranges that do not focus on sustainability and one range that does focus on sustalj
C2NJ Fff LRNIF2fA2as 'W .Sttt gAtt 2yte Ay@Sad Ay 7Tdz
demondrate a compelling reason why they are not a signatory.

The AJ Bell Responsible MPS, however, carries a mandate to invest responsibly. The underlying funds usellaaedr
products which, wherever possible, integrate ESG as part of their process. In equities, for instance, we look to utili
products thatare benchmarked to the MSCI SRI indices. The MSCI SRI methodology gives a consistent and robusi
to ESG, by excluding industries and companies with high controversy scores, then positively weighting the remaini
universe according to the highesB6 rated businesses.

Our Responsible MPS range has remained popular and continued to grow, however, it had not grown at the same
our standard ranges. This may also be due to recent market conditions proving more favourable for asset classes i
traditionally notbeen seen as being sustainable. For example, the energy sector performed particularly well during
2022, however this sector is often excluded from ESG investments.

How happy are you with your fund performance this year?

Our funds are mandated to have specific characteristics, like deliveringdepramined level of income or falling within
specified volatility band. We are losigrm investors and do not focus on shaerm returns.

Over the past year, our funds have continued to focus on these outcomes whilst providing reasonable performance
returns. The portfolios in our Passive, Active and Pactive MPS ranges all fall within the top 2 quartile rankings &ro
3, 4 and 5 yeatime periods when compared with their equivalent IA Mixed Investment peer groups. (This is based (
cumulative return from August 20§8\ugust 2023).

For a visual representation of the performance of our portfolios and their respective IA sector quartile rankings for ¢
portfolios, please visit:

https://lwww.investcentre.co.uk/sites/default/files/AJBIC_Product performance.pdf
40
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What is your experience of the numbers of advisers starting or stopping using MPS?

Since 2018 we have seen a steady increase in the number of adviser firms using our model portfolio service. In ad
average number of accounts per adviser has doubled since the end of 2021.

Since increasing our accessibility through launching on external platforms such as Abrdn Wrap, Aviva, Hubwise,
Morningstar Wealth, Quilter and Transact, we have seen an increase in the number of advisers using our portfoliog

‘ Is there any graduation from MPS to bespoke portfolios?

We offer a Partnership MPS service for large firms that can reach minimum AuM Requirements.

‘ Do you have a recent AKG report?

B+

Do you have Defagto ratings?

Yes, our Passive growth, Active growth and Pactive managed portfolios are all risk rated by Defagto.

AJ Bell Passive |

AJ Bell Passive

AJ Bell Passive |

AJ Bell Passive 4

AJ Bell Passive !

|defagic)

AJ Bell Passive {

()

delaglo)

AJ Bell Active 1

AJ Bell Pactive 1

AJ Bell Active 2

AJ Bell Pactive 2

AJ Bell Active 3

AJ Bell Pactive 3

AJ Bell Active 4

AJ Bell Active 5

AJ Bell Pactive 4

AJ Bell Active 6

AJ Bell Pactive 5

|defagic)

AJ Bell Pactive 6

)

clefaglo,
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AJ Bell Passive | 227 AJ Bell Active 1|  £47 AJ Bell Pactive 1| = 427
2 . 2 . 2 .
Al Bell Passive |  #£f AJ Bell Active 2|  #4f AJ Bell Pactive 2|  #2f
b 4 .. LT
Al Bell Passive | ££f AJ Bell Active 3 | 22/ AJ Bell Pactive 3| = ££/
5 o 5 5 .
AJ Bell Passive 4  #%/ AJ Bell Active 4 | 447 AJ Bell Pactive 4
6 6 o
AJ Bell Passive § = £27 AJ Bell Active 5| = #47 AJ Bell Pactive 5
8 . 8
AJBell Passive 6 & Al Bell Active 6 | #4¢ AJ Bell Pactive 6
8 8
Al Bell Passive | ££f AJ Bell Active L4
Income 1 S 4 Income 1 5 o
AJ Bell Passive |  £%f AJ Bell Active o
Income 2 8 Income 2 8

Along with the Defaqto ratings mentioned above, our funds also h&star DFM Propositions rating.
We have also received:

- ETF Stream 2021: ETF Buyer of the Year

- Citywire Wealth Manager Awards 2022: Best Medium Firm

- Citywire Adviser Choice Awards 2023: Most Satisfactory Investment Outcome

Anything else you feéhat | should be including. ‘

For any further information on our Investment Solutions please kigits://www.investcentre.co.uk/investment
options/ajpbell-investments#mps

Alternatively, you can locate your regional representative from our Business Development Team at
https://www.investcentre.co.uk/contacus
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About us

bordier |

Bordier & Cie (UK) PLC (6Bordier UKG6) i s estaglipgecalturadfi st i nvestment manager that p]
consistency and excellence, whether in the performance of our portfolios, the servicegiven by our staff or the quality
of our reporting.

Our focus is on providing investment management services for adviser firms via general investment accounts, ISAs, personal
and corporate pensions, trusts, and offshore bonds. Our key partners include financial advisers, lawyers, accountants,
charities, fanly offices and other large institutions.

Our investment process is underpinned by a disciplined approach that harnesses some of the stringent requirements of
institutional fund management whilst remaining linked to adviser and private client requirements.

Bordier UK was previously known as Berry Asset Management, one of the countryds
management firms. The team that led Berry Asset Management continue to runthsiness to this day.

Bordier & Cie

Bordier & Cie is an independent private bank that has been managed by the Bordier family since 1844. They have built a
dynastic reputation to become one of Switzerland's most reputable and highly regarded private banks and, like us, are
devoted to privatewealth management. The Bordier Group has assets under management of dified4 billion and is built

on solid foundations, with a strong Tier 1 capital ratio 38.7%as at 30 December 2022.

The Bordier Group remains committed to the principles of wealth management in its true sense: financially secure,
independently managed and dedicated to servicing advisers and their clients globally.

The guiding principle of the entire group is very simplewe put our hearts and souls into it because we own the business
and have no outside shareholder influence. Every bit of energy, ambition and natural ability that we possess is given to our

business and your clients.
‘ :

Wy

Bordier & Cie (UK) PLC @)

£14.4bn
AUM

-y @
'\

Bordier & Cie (France) SA @ b Bordier & Cie Switzerland

b @\%i %,

@ Bordier & Cie (Uruguay) SA

Bordier Bank (TCH tad

Private banks
@ nvestment management companies

@ Representative office
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What sets Bordier UK apart
Bordier Group

As part of the independent Bordier Group, directed by three Managing Partners who carry unlimited liability, we can draw
upon over 175 years of wealth and investment managememperience. We are one of the few private, famibyvned

businesses of scale operating i n -ldading capitdl and FgMdityratiosloféet stabiliBfor di er Gr oup6s

that many of our DFM peers cannot. We have not had a trading loss sii®50.
Investment process

Our fund selection team leverage decades of investment experience to identify the funds of tomorrow, in an evelving
economic backdrop. We take a differentiated and global investment approach, unconstrained by benchmarks or traditional
portfoliothinkhn g, t o meet your clientsd investment goals. Capit
and this process ensures consistency of performance and risk management across client portfolios and services with no
individual manager riskmportantly it has delivered a proven track record of consistent and strong-@skusted returns
throughout different market conditions.

Continuity

Our central Investment Committee has a wealth of investment experience in a wide variety of market conditions. We offer
consistency and management longevity, running bespoke portfolios overseen by the same Chairman and Chief Investment
Officer for nearly ® years,whilst our Managed Portfolio Service has been successfully overseen by the same Investment
Director since inception in July 201Qur four most senior investment directors have worked alongside each other, managing
client portfolios, for over 18 years. All investment directors sit on our Investment Committee, so they are perfectly peditm
implement our investment views and thees to both our private client portfolios and MPS solutiodsproviding consistency

and continuity in everything we do.

Investment philosophy

We seek to anticipate change and position portfolios accordingly and believe that asset allocation, in both active andeassiv
investments, adds more value than any other investment decision. We use funds in the construction of our portfolios rather
than investing directly in equities to increase diversification, blend different investment styles and to reduce the overall risk i
portfolios. Investing in funds also enables us to implement asset allocation decisions quickly and efficiently withoiadirg tr
costs associated with investing in direct equitiesr.alWe
absolute return funds, to provide uncorrelated returns compared to more traditional asset classes.

No external shareholders

We have no external shareholders, nor are we backed by private eqéitye are not for sale and have never been for the past
179 years. We have no appetite to further acquire or be acquired, which provides investors stability and continuity. Our
principal$ money is invested alongside your clients.

Access to specialist talent

Through our industry relationships we have access to smaller, specialist fund managers anechigliction funds that can take
advantage of exclusive investment opportunities for your clients.

Reassurance

Ourriskt ar get ed strategies are managed within the agreed ri
agreed risk tolerance.

No in-house funds or products

We do not have any irhouse funds or products that could compromise the impartiality of our services, instead they search for
the globeds finest investments.
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Trackrecord

We have a long record of producing strong and consistent riskljusted returns.
No client left behind

Timely and efficient execution of investment decisions across all our solutions.
Regular rebalancing

We rebalance our strategies atleagtuar t erly t o negate the effects of portfolio 6driftd. This means
our I nvestment Committeeds views and positioning.

Clear and competitive pricing

Our charges are highly competitive whilst remaining clear and fair and we aim to maintain a-effsctive ongoing charges
figure for each of our strategies. We do not apply VAT to our annual management charge for our direct and platform
managed portfolioservices. We use institutional share class funds in our portfolios wherever possible, meaning your clients
benefit from wholesale rather than retail charges for fund management.

Platform availability

We work with the following thirdparty platforms:

Clabrdn advance’ (LEGON MIAVIVA embark

sss Hubwise @ JAMESHAY [ MaGwealth

@O ® Y0UR PLATFORM ( PARTNERSHIP

H Fldelltv FusionWealth )

nouia/  @nucleus Y praemium (2Lli|t€l‘ 7IM  tramsacii
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Managing risk

Our robust investment process is designed to maximiggurns within the defined risk tolerance, agreed with the client and
their advisers, to help clients achieve their aspirations. We appreciate that in most cases capital is not replaceableeand gr
care must be taken to preserve it.

With a strongemphasis on wealth preservation and consistent client outcomes, we manage risk by adhering to four key
principles:

46

Uncorrelated asset classes) we invest across a broad cross section of asset classes (with significant consideration o
uncorrelated asset classes), many of which behave differently to the stockmarket as a whole. We invest in alternati re
invest ments such as etumfandk te provideeuncorrelattddetuend corophradttoemone
traditional asset classes.

Defined strategic equity allocation ranges in portfolios & each portfolio is linked to an investment strategy with clear y
defined allocation ranges for every asset class. Gtnategies are characterised by a long term or strategic commitme 1t
to equities (which increases in increments of 20% for each strategy) and an active range for shorter term or tactici |
positioning by our Investment Committee. The neequity exposure in eah strategy is invested across a wide range >f
asset classes that our Investme@ommittee believe offer the dual properties of value and diversificatitde vary the
commitment to individual asset classes depending on our outlook for markets and economies, all while keeping a c ose
eye on overall portfolio structure and portfolio risk.

Forward looking, globally unconstrained active tactical decisions d we position portfolios to reflect anticipated

changes. We do not look to select funds that can outpace benchmarks year in, year out. Instead, we concern ourse lves
with selecting funds that can be used to construct a sustainable portfolio that meets tingés-term aspirations and
objectives of your clients.

Investment in funds & we use funds in the construction of our portfolios rather than investing directly in equities. We
believe this is the besapproach for your clients, because the best talent tends to work in the funds industry. This
approach increases diversification, blends different investment styles, reduces the overall risk in portfolios, and enasles
us to implement asset allocation deaisis quickly and efficiently. All our underlying funds are opemded and suitable

for retail clients.
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Our model portfolio services
Managed Portfolio Service (MPS)

Our Managed Portfolio Service provides your clients with more modest sums access t@tntolio management skills and
expertise of the Bordier UK investment team. The service invests actively in collective investment funds, which helpséo ensu
that your clients benefit from a diversified spread of investments across a wide range of diftaasset classes, not just in the

UK but in overseas markets as well.

The five actively managed investment strategies (Defensive to Adventurous) each have their own risk and return profile and
are available in both Growth and Income options, which means your clients can benefit from regular income from their
investments as wil as potential longterm capital growth.

Hybrid Passive Managed Service

Our Hybrid Passive Managed Service provides a lower cost investment solution for your clients concerned over total service
cost whilst also not wishing to compromise on the quality of their investments.

The five investment growth strategies (Defensive to Adventurous) benefit from active ragkiet allocation but with a
reduced cost of underlying funds through the use of lower cost, passive index funds in addition to tactical active collective
investments The strategies have a target ongoing charges figure of 0.50%.

Risk Targeted Managed Service

Our Risk Targeted (RT) Managed Service provides your clients with access to investment strategies that benefit from full
discretionary fund management, whilst being managed within the defined volatility boundaries assigned to specific Dynamic
Planner (DPJisk profiles.

The five RT investment strategies (Risk Targeted 3 ar e part of DP6s Risk Target Managed

in accordance with Dynamic Planner risk profiles to assist advisers withmighping and ensuring the underlying investments
maptot he clientdés chosen risk profile, meaning ongoing cli

Hybrid Passive Risk Targeted Managed Service

Our Hybrid Passive Risk Targeted (RT) Managed Service provides a lower cost investment solution for your clients concerned
over total service cost, whilstalssn sur i ng t he underlying investments map to

The five investment growth strategies (Hybrid Passive RT3 to Hybrid Passive RT7) benefit from activassettallocation

but with a reduced cost of underlying funds through the use of lower cost, passive index funds in addition to tactical active
colledive investments. The strategies have a target ongoing charges figure of 0.50%. Each strategy is managed within the
defined volatility boundaries assigned to specific DP risk profiles.

DYNAMIC
FLANNER

III RISK WANAGED DECUMULATION

Risk Targeted Decumulation Service

Our Risk Targeted Decumulation Service is specifically designed for your clients in drawdown worried about taking undue risk
and seeking a smoother retirement journey.

The three investment strategies (RTD 4aBd 6) put capital preservation first and seek to minimise the risk of significantly
eroding capital values in falling markets whilst the investor takes a fixed regular income. Our Risk Targeted Decumulation
Service is part of DMWanagedi(RTMPsblionste ensuse th&undekyind iavesgnertts map to, and
are in line with, the clientds chosen risk profile.
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Awards

We are proud to have been recognised for our investment services and the way in which we have delivered for
advisers and their clients:

Defaqto d we have achieved and retained the maximum Defaqto 5 Star Ratings for our Wealth Management Service
(bespoke) and Managed Portfolio Service for the eleventh consecutive year, whilst our Platform Managed Portfolio

Service has been 5 Star Rated sincetheengt i on of Defagtods DFM MPS on Platform Rating category

one of only three discretionary fund managers (O6DFMsd) to achieve the

period.
Asset RiskConsultants d ARC 3D Award 2012023.

Wealth Adviser Awardsd Best HNW Team and Best Wealth Manager (Cautious Portfolio) 2017; Best Private Client
Investment Manager 2019 and 2022; Best Wealth Manager (Balanced Portfolio) 2022.

Portfolio Adviser Wealth Partnership Awards d Best Innovation 2014; Client Services Team of the Year (Wealth
Management) 2022.

Gold Standard Awardsd Wealth Management 2012019; Discretionary Portfolio Management 2014 and 2017.
Global Investor Awards d Wealth Manager of the Year 2018.

WealthBriefing European Awardsd Specialist Wealth Manager 2019, 2020 and 2023; Specialist Investment Manager
with assets under management over £5 Billion 2022; and Discretionary Fund Management (DFM) Offering 2022 and
2023.

Wealth and Money Management Awards 8 Best for Strategic Allocation 2014; Best Bespoke HNW!I Portfolio
Management Service (UK) 2019.

Money Marketing Financial Services Awardsd Best Wealth Management Firm 2014.

Corporate winner or shortlisted for over 130 prestigious industry awards over the last decade

defagto defagto defagto
EXPERT RATED EXPERT RATED EXPERT RATED
. 8. 0. 0.8 Y % ok %k % ok %k
DFM Bespoke 202 OFM MPS Direct 2023 DFMIPS o Platior 2023
BORDIER UK " WealthB YL EUkOPEAN] WealthBriefii
@ AWARDS 2023 AWARDS 2023
2023  AWARDED BY A: FS,CN .ms:fe:wnnrymwuanngmmwrwuﬂevmg Eﬁ%ﬁ"&i‘i’;ﬁﬁ:“"‘““mm

Next steps

If you would like more information on our model portfolio services or wish to discuss a specific client scenario before
confirming your recommendation, please contact us @20 7667 66000r email sales@bordieruk.com

Important information

Bordier & Cie (UK) PLC offer Restricted advice as defined by the FCA, which means that if we make a personal recommerfdationvestment solution to

you, itoowill be from Bordier UK®s range of dpproachsotisk.erhidinfopmatiopis reotiintendedhas and  wi | | reflect your
an offer to acquire or dispose of any security or interest in any security. Potential investors should take their own indiepesdvice to assess the suitability

of investments. Whilst every effort lsebeen made to ensure that the information contained in this document is correct, the directors of Bordier & Cie (UK)

PLC can take no responsibility for any action taken (or not taken) as a result of the matters discussed within it.

48

top

needs

in

rat

and



49

Managed Portfolio Services Report Eﬁn‘ﬁ E?ELV

Tony Catt

¢KS /+GG0a 988 +18s N

Brooks Macdonald B M

Who are we? BROOKS MACDONALD
Brooks Macdonald Asset Management Limited (BMAM) is a specialist investment manager providing discretionary
management services for private clients, trusts, charities and pensions funds. We are part of Brooks Macdonald Group
plc, an AlMlisted, integratedwealth management company.

Brooks Macdonald was originally formed with the desire to do things differently, an ethos that continues to influence
the way we do business today. It is our mission to build robust personal relationships that allow us peovide a high
level of service to all of our partners and clients.

About our Managed Portfolio Service
Our Managed Portfolio Service (MPS) is a discretionary portfolio management service which covers a range of risk
profiles and investment objectives.

We offer the choice of:

1 Twelve risk-rated portfolios (seven active, and five passive)

1 five responsible investment portfolios

1 five volatility managed portfolios

Our multi -asset expertise harnessed across a range of risk profiles

The portfolios are managed by a dedicated team of experienced investment managers, who leverage the global

ET OAOCOI AT O AGPAOOEOA T £ OEA "OITEO -AAATTAIT A ' O1 Oph 1 AAGET ¢ UT O AOAA O 006D

Our asset allocation views and best investment ideas across a broad universe are analysed, debated and refined
before being reflected in the portfolios by their dedicated management team.

The Asset Allocation Committee determine the asset allocation for the models, based oi@use and external
research. We contrast our internal views on the world with those of a range of external parties for example,
independent macro research providers ad investment banks. The resulting portfolios are diversified across a broad
range of asset classes.

Investment managers across the group are organised into twelve sector research teams. It is the responsibility of
each sector team to produce a list of recommended investments that are judged to offer compelling investment
cases. Responsible investing buigk investments are subject to additional screening processes to ensure
compatibility with our Advance strategy. Recommended investments are then subject to approval by our Asset
Selection Committee, before being included on the central buylist.

The MPS team then construct the portfolios to meet their specific objectives and risk level by selecting investments
from our central buylist. The portfolios are actively managed on an ongoing basis and are rebalanced regularly to
ensure all clients remainin line with the asset allocation of their chosen model. Risk management tools are employed
to monitor the portfolios.

Key features
1T ! AEAEAZAOAT OEAOAA ET OAOOI AT O O11 00ETT
by a team of multi asset experts.

OEAO ET A1 OPI OAGAO A OATCA T &£ 1 POEITO

9 Risk profiled by a range of different providers, includingistribution Technology, Finametrica, Synaptic, eValue,
Defaqgto and Oxford Risk.
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Brooks Macdonald Synaptic eValue y
RiskL Dynamic Planner Defaqto FinaMetrica (St 15 Oxford C!VS;avn:r;ilm
c: L Oxford 21
Low Risk - Delensive Income Low Risk FinaMetrica - Risk 2n -
o Scors Range 3244 21, |
;5 Oxford 215
S 4 SR
defaqto) score Range 4555 I
(-] L4 Oxford 215
Low to Medium Risk - Income & Growth (Active) Low toMedium 4 FinoMetrica 57 Risk  an V6
defagio) Score Range 45-55 o |
q: L4 Oxford 215
Lowto Medium Risk - ncome & Growth (Passive) Low 1o Medium 4 FinoMetrica T Rige  an
Moiaaio, Scors Rangs 4136 27, |
. Oxford 315
I 6 - WYY CEE
BeIaaT0 Score Range §7-69 |
[ s Oxford 315
Medium Risk- Income & Growth (Active) Medium 6 FinoMetrica =g Risk a0 0 1
aefadio) scors Range 397 37 ., |
. Ll Oxford 412
Medium to High Risk - Growth Medium totHigh 7 T Risk 5
[aefagto) L] &5, 1
. i Lo Oxford 415
Medium to High Risk - Growth (Passtve) Mednm toHigh 7 FinaMetrica r, Risk 51
[defaate) SN Y S 45, 1
1 O_X\Lnrd 415
HighRisk- Growth High inaMetrica . is 6n
Soiaaio) Scars Range 7100 51, |
b 17 Oxford 215
Advancel F£4 2
w o Meci ' Risk "
i S () o
Responsible Investment Advance Mediur Risk - - 6 o (0o 3
: & ’ detaqa) 37 |
ncome & Growth e
s
Responsible Investment Advance Medium lo [ Fod Ui‘i’f’“’ g-;
High Risk- Growth eI tER e &5, I

The Responsible Investment Advance Low Risk (Defensive Income) and Responsible Investment Advance High Risk (Growth) paitfbkve not
currently been assessed by an independent risgrofiling company to determine their risk rating.

1 Actively managed with the aim of ensuring thatyouA T EAT 056 O OE OE

Ui 6 O6i & AGO 11 OObbPi OOET ¢ Ui 6O Al EAT 680 cCi Al 08

(@}

1 Rated 5 Stars by Defaqto, an independent researcher of financial products and services.

T Comprehensive adviser support provided, including commentary, factsheets, performance updates, regular o . )
insights and live investment webinars& 1 O Al EAT 00 xET AAAAOO OEA DI OOA&AI 1 ET O ET "OITEO
also provide portfolio valuation reports, tax reports and online access to portfolio valuations.

1 Available within a range of different tax wrappers andaccessible via a number of platformgviinimum
investment is either dependent on the platform, or £20,000 if held directly in our custody.
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Brooks Transactional Total
MPS Macdonald OCF Incidental Cost Underlying Total
AMC Cost Charges
Low Risk (Defensive Income) 0.75% 0.36% 0.14% 0.05% 0.55% 1.30%
Low Risk (Passive) 0.50% 0.13% 0.03% 0.00% 0.16% 0.66%
Low Medium Risk (Income & Growth) 0.75% 0.45% 0.13% 0.05% 0.63% 1.38%
Low Medium Risk (Income) 0.75% 0.46% 0.16% 0.05% 0.67% 1.42%
Low Medium Risk (Income & Growth)Passive) 0.50% 0.14% 0.03% 0.00% 0.16% 0.66%
Medium Risk (Income & Growth) 0.75% 0.52% 0.15% 0.06% 0.73% 1.48%
Medium Risk (Income) 0.75% 0.52% 0.19% 0.05% 0.77% 1.52%
Medium Risk (Income & Growth) (Passive) 0.50% 0.13% 0.02% 0.00% 0.15% 0.65%
Medium High Risk (Growth) 0.75% 0.53% 0.08% 0.01% 0.62% 1.37%
Medium High Risk (Growth) (Passive) 0.50% 0.12% 0.02% 0.00% 0.15% 0.65%
High Risk (Growth) 0.75% 0.58% 0.10% 0.02% 0.70% 1.45%
High Risk (Passive) 0.50% 0.12% 0.02% 0.00% 0.14% 0.64%
Brooks Transactional Total
MPS on Abrdn Wrap (Standard Life) Macdonald OCF Incidental Cost Underlying Total
AMC Cost Charges
MPS Low Risk (Defensive Income) 0.25% 0.40% 0.15% 0.05% 0.59% 0.84%
MPS Low Risk (Passive) 0.20% 0.16% 0.03% 0.00% 0.19% 0.39%
MPS Low to Medium Risk (Income & Growth) 0.25% 0.46% 0.13% 0.05% 0.64% 0.89%
MPS Low to Medium Risk (Income) 0.25% 0.50% 0.17% 0.05% 0.71% 0.96%
MPS Low to Medium Risk (Income & Growth) (Passive) 0.20% 0.15% 0.03% 0.00% 0.18% 0.38%
MPSMedium Risk (Income & Growth) 0.25% 0.49% 0.13% 0.05% 0.68% 0.93%
MPS Medium Risk (Income) 0.25% 0.54% 0.19% 0.05% 0.77% 1.02%
MPS Medium Risk (Income & Growth) (Passive) 0.20% 0.14% 0.02% 0.00% 0.16% 0.36%
MPS Medium to High Risk (Growth) 0.25% 0.48% 0.09% 0.04% 0.61% 0.86%
MPS Medium to High Risk (Growth) (Passive) 0.20% 0.12% 0.02% 0.00% 0.15% 0.35%
MPS High Risk (Growth) 0.25% 0.49% 0.07% 0.01% 0.57% 0.82%
MPS High Risk (Passive) 0.20% 0.13% 0.02% 0.00% 0.16% 0.36%
MPSResponsible Investment Advance Low Risk . 5 o 5 o
Defensive Income) 0.25% 0.55% 0.12% 0.00% 0.67% 0.92%
MPS Responsible Investment Advance Low Medium Ris| 0.25% 0.64% 0.14% 0.00% 0.77% 1.02%
(Income & Growth)
MPS Responsible Investment Advance Medium Risk 0.25% 0.71% 0.15% 0.00% 0.85% 110%
(Income & Growth)
MPS Responsible Investment Advance Medium High Rig 0.25% 0.74% 0.16% 0.00% 0.90% 115%
(Growth)
MPS Responsible Investment Advance High Risk 0.25% 0.77% 0.17% 0.00% 0.93% 118%
(Growth)
Brooks Transactional Total
VMPS on Abrdn Wrap (Standard Life) Macdonald OCF Incidental Cost Underlying Total
AMC Cost Charges
Managed Volatility Portfolio 3 0.25% 0.42% 0.15% 0.06% 0.63% 0.88%
Managed Volatility Portfolio 4 0.25% 0.44% 0.14% 0.06% 0.65% 0.90%
Managed Volatility Portfolio 5 0.25% 0.48% 0.16% 0.08% 0.72% 0.97%
Managed Volatility Portfolio 6 0.25% 0.53% 0.15% 0.07% 0.75% 1.00%
Managed Volatility Portfolio 7 0.25% 0.59% 0.14% 0.09% 0.82% 1.07%
g

OCF: Total underlying annual fund costs and charges %.

Transaction Costs: Projected annual transaction costs % e.g. Stamp Duty.

Incidental Costs: Average expected annual performance fees and other incidental costs %.

Platform charges may apply in addition to above. All charges shown above are correct as at 31 August 2023.

Contacts

Gary Stirrup Director, Head of UK Distribution 0207 408 5574 ary.stirrup@brooksmacdonald.com
Mark Shields Investment Director Multi Asset Fund Head 0207 408 5574 mark.shields@brooksmacdonald.com
Frank Atkins Investment Directog Multi Asset Team Head 0207 408 5574  frank.atkins@brooksmacdonald.com
Alex Chittenden Investment Manager 0207 408 5574  alex.chittenden@brooksmacdonald.com
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‘ AUM changed since last year? ‘

Multi -Asset AUM at 30/6/22 = £3.6Bn. Multsset AUM at 30/6/23 = £4.45Bn.

How has the economic climate affected your AUM?

Despite the fluctuations in stock markets, new business flows into our MPS strategies havelhestrio offset this, and
our AUM has risen as detailed above.

‘ Any changes to investment style since last year?

‘ How has your sustainable investment strategy evolved? ‘

The investable universe for our Responsible Investment Service has continued to expand enabling us to further diy
our portfolio across sectors, geographies, and investment styles.

Does your fund management firm run both sustainable and traditional investment strategies? How do they differ? |
sustainable gaining popularity or reversing?

Yes, they are run from the same Centralised Investment Proposition. Our Responsible Investment Service continug
growth in interest and AUM.

‘ How happy are you with your fund performance this year?

We are satisfied with how our active management has responded to the challenges that markets have posed durin
and in 2023 and performance of all strategies remains competitive against both our asset allocation benchmarks a
group strategies.

‘ What is your experience of the numbers of advisers starting or stopping using MPS?

We are seeing a strong uptick in enquiries from advisers looking to move from an advisory model to a discretionary
managedservice.

‘ Is there any graduation from MPS to bespoke portfolios? ‘

CKSNBE A& y2 Fdzi2YFGAO 3INT Rdzl AZY
GKSANI Ot ASyiaQ 20625S0iGA0Sa YR [

‘ Do you have a recent AKG report?

Yes, it can be accessed hetG Report

Do you have Defaqto ratings?
Yes, see main report

https://www.brooksmacdonald.com/aboutis/defagtoratings

Any Defagto/Morningstar/Synaptics rating and awards received since 2021?

These are detailed in our MPS brochure and on the portfolio factsheets
MPS Brochure

MPS Platform Factsheets

MPS Factsheets

Anything else you feel that | should be including.

N/a
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Cg’ Canaccord
Canaccord Genuity WGEhr»}uﬁtmt

Canaccord Genuity Wealth Managem¢éBGWM) is an awardinning wealth manager and is part of the wider Canaccord

Genuity group, a gIobaI investment business with two core divisions investment banking and wealth management. We

LINA RS 2 dzNBA DIAES 88 y2ydzaKS Aly23 YW ( (i S NIWe kidieve ofidbdration & juaddrehtal b8 OF NB Q @
successful partnership. We work in synergy with dedicated professional advisers who share a commadn gelpl

LINB GSOG | yR 3 N&@agd pbst parfdémi YWake & DifferéreeSniaDiff§ y i 2 2 NI RQ®

/ D2a Avya G2 YSSi AyoSaiz2NBQ ySSRa o0& RSLX28Ay3d 2dNJ AydSttSOddza t OFLAGEE Ay

global network, we look at both the bigger picture and the finer details. This enables us to delivriongvestment
strategies, asvell as informed, nearerm solutions that make a difference locally to clients in the UK.

Dedicated Intermediary team

Integrated app/ portal technology for client and IFA use

Operations in Canada, the US, the UK & Europe, the Middle East and Asia Pacific
Over £30 billion in assets under management in the UK, 25,000 + UK clients

= =4 —a —a

What makes us different?

We aim to grow the real valus of We believe controlling risk We actively manage and monitor We believ able We work hard to provide a

your partfolic over the long term. is fundamental to protecting your investments to maximise top-quality service to all
your assets in extreme returns and minimise losses. our clients.

market conditions.

THE MANAGED PORTFOLIO SERVICE (MPS) FOR ADVISER FIRMS

1 Our Canaccord Genuity Wealth Management (CGWM) Managed Portfolio Service is a rangéskffitesl multi
asset strategies and one dedicated fixed interest portfolio, suitable if clients have at least £50,000 to invest (there is
no minimum investment via platforms).

1 Whichever portfolio you select, it aims to deliver attractive,sashusted returns which aim to grow the real inflation
I Redza i SR @I tdz2S 2F 82dNJ Ot ASydaQ LRNITF2fA20 ,2dz YR &2daNJ Of ASyda éAtt KI @S
and researchand be supported and protected by our robust and disciplined investment process. We ensure your

Ot ASyiliQa Ay@oSaitySyid Nmxnal Aa OGA@Ste YIylFI3aISR FyR YAGAIFGSR GKNBIAK (NHzS R

1 With these portfolios we take an open architecture approach, enabling us to select from the entire marketplace to
find the right fund at theight time and the right price. In line with the evehanging world in which we live, these
L2 NI F2tAz2a F2ft2¢6 1S58 GKSYFHGAO G(GNByRa adzOK a GSOKyz2ftz23es KSIfGKOFINB | yR
investment solution. We have a Centralised Inwestt Process using Institutional class to reduce investor costs.

v & B

Rebalanced on a Flexible tax-wrapper i Full risk £50k minimum
quarterly basis options spectrum investment
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They can baccessed via a thirgarty platform or direct White label option available in certain circumstances.
Our model portfolios have been consistently rated 5 star by Defaqto, an independent ratings agency, and are risk level rated

by Defagto and Distribution Technology. We will communicate with you regularly in whichever way suits you, and work with
you to hep your clients protect and increase their assets. Our objectives are aligoedhieve theBest Client Outcomes.

‘ AUM changed since last year?

Our current Group AUM is £32.6bn, approximately the same as last year.

How has the economic climate affected your AUM?

The current economic outlook and inflatitevels are clearly creating a very challenging operating environment for UK
DFMs. The financial pressure faced by many has cut scope for discretionary investicen&market volatility has

deterred general appetite to invest.

‘ Any changes to investment style since last year?

‘ How has SFDR affected your provision of information?

The SFDR, by harmonising reporting, means that we can assist investors by making it easier for them to benefit fron
range of financial products, while at the same time providing rules to enable investors to make informed investment
decisions.

Do you expect Consumer Duty to have any further effects?

The Consumer Duty is underpinned by concepts of fairness and reasonableness. The FCA expects thastmtni® will
O2YLISGS 2y StSySyida 20KSN) GKFy LINAROSI | kisidthe/farttey Siects
A0SYIFNR23 ROA&A2NA gAftt ySSR (2 1y2¢ GKSANI Ot ASyidax

‘ How has your sustainable investment strategy evolved?

Our strategy has seen an evolution from one where we were primarily focusing on mitigating ESG risks and employi
exclusionary frameworks, to one that is more geared towards the potential opportunities ESG investing can offer ang
aligning our portfolios ecordingly. In practice this means looking at the growth potential in sustainable themes like cle
energy, electric vehicles, battery technology, resource efficiency, better health and nutrition, education, and data pri
and security. We think these eas are where there will be an attractive crossover between companies that help solve
mitigate sustainability challenges and potential future growth.

Does your fund management firm run both sustainable and traditional investment strategies? How do they differ? Is

sustainable gaining popularity or reversing?

We run both. They are both ran via our centralised process to ensure risk objectives are measured and monitored.
they differ is in terms of the underlying objectives. Our sustainable strategies have a dual objective of performance g
investing in aeas that make a positive difference to people and planet. That means they do not own certain areas of
market which are deemed to conflict with this objective such as weapons or tobacco. It also means they are focused
sustainable themes like clean@my, battery technology, better nutrition. Our sustainable strategies became very popy
during 2020/2021 when there was a significant outperformance of sustainable investment strategies vs the wider mg
This has waned with market performance beingrevolatile and sustainable strategies having a more challenging peri
short term performance but it has not reversed.
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How happy are you with your fund performance this year?

One of the key messages that PSW used to grow their business in the intermediary space was predictability of perfq
Downside protection was a key part of that in pursuit of achieving strong risk adjusted returns and it is pleasing that
thelasti KNBS 2SIFNBQ NBffSND2FaGSNIAY YIFEN)LSGas 623K wt n
captured more of the upside and less of the downside than our peers.

It is also encouraging how in the first year of reshaping and repositioningneestment process in June 2022, we have
been able to achieve outperformance over our peers across all risk profiles.

The track record demonstrates how our models have achieved strongéomgoutperformance over our peers.

What is your experience of the numbers of advisers starting or stopping using MPS?
Increasingd St SOGAY3I Iy at{ YSlIya G(KI{i (GKS& KI@gS O2YLX SGS
underlying investments can have comfort that they are fully diversified. The choice of MPS is increasing, especially §

Is there any graduation from MPS to bespoke portfolios?

MPS used by thirgarty financial advisers remains one of the fastest growing areas for wealth management, and will
an attractive proposition for investors despite the significant upcoming changes announced to Capital Gains Tax (C(
allowances. Tlsimay change behaviour at that point.

‘ Do you have a recent AKG report?

n/a

‘ Do you have Defagto ratings?
Yes, we have been assessed by Defaqto and beesequently awarded a-&ar rating for our MPS range.

‘ Any Defaqgto/Morningstar/Synaptics rating and awards received since 20217

We work hard to offer our clients and intermediaries excellent service throughout our relationship, and our greatest
accolade is their thanks, or when they recommend us to their friends, colleagues, clients or relations. However, we'r
very proud wherour clients and industry peers recognise our achievements with awards and high ratings. These are
of the most recent.

COLWMA Best Approach to ESG Investment 2022

B

THE CLEARSTREAM AWARD
ror BEST APPROACH TO ESG INVESTMENT
COMPANY AWARD WINNER

C /Canaccord
/Genuity e

Defaqto 2022 ESG Reviewed

defaqgto

Defagto has specifically included the ESG Portfolio Service in this five star rating.
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Defaqgto 2022 DFM Bespoke

defagto

EXPERT RATED

L 8. 0. 8. & ¢

DFM Bespoke 2022

Defagto 2022 DFM MPS Direct

defagto

EXPERT RATED

* % & &k

DFM MPS Direct 2022

Defaqgto 2022 DFM MPS @fatform

defagto

EXPERT RATED

L 8. 0.0 8 ¢

DFM 1495 an Flatforrn 2022

COLWMA |

The Alpha Terminal Award for
Wealth Management Company Of The Year

cg} (”mm

THE BITA RISK AWARD

FOR BEST ESG Cg;,;gl-:::?ligl.:».|
INVESIMENT STRATEGY

City of London Wealth Management Award&/ealth Management Company of the Year

What do our IFAs say?

Defaqto’s Gold Serviea Award for 2

A

+  Investment Flexibility
+  Online service

In 2022, Defaqto surveyed 1FAs for their views on service satisfaction.

We were one of the top recommended DFMs that provides a full sulte of discretionary propositions, and received
' for 2023,

CGWM UK is one of anly eight DFMs to achisve three 5 Star Ratings and a Gold Service rating for 2023,

defaqgto

2023

o serice

CGWM UK were rated as the leading DFM in three categories:

Quality of Investment Staff - the most important senvice ares sccording to respondents
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Cantab Asset Management | Cantab

Managed Portfolio Service ASSET MANAGEMENT

[

Who are we?

The name and history traces back to Cambridge. Our views and experience are international. Cantab is an
investment management firm with a track record of more than thirty years. We have considerable expertise
and understanding of investment strategy, asset allocation, fund selection and stock analysis. Our
investment committee is made up of experts from different disciplines. This depth of knowledge is made
available to clients through our investment research team.

Cantabds Discretionary Fund Management gives Financial Advisers access t
Managed Portfolio Service or via the VT Cantab funds.

What MPS portfolios are available and what are they called?

The Cantab Managed Portfolio range includes:

Cantab o6Defensived Portfolio
Cantab 6Cautiousdé6 Portfolio
Cantab 6Moderated Portfolio
Cantab 6Bal anceddé Portfolio
Cantab O6Adventurousd Portfolio

We also offer an ESG MPS Portfolio Range which suits clients requesting more sustainable (ESG) investment
solutions.

Our ©O6Moderated6 and O6Balancedd portfolios are also available as unitised

What are the objectives of the portfolios?

The portfolios seek to generate superior risk-adjusted returns with a robust and disciplined investment

process. The focus is on investing in actively managed funds with a track record of strong risk adjusted

returns and holding them for the long term. The portfolios typically invest in 15 -25 funds and are well

diversified by region and industry. The portfolios normally would not invest in open -ended property funds

to reduce |liquidity risk and also do nwk invest in 6black boxd structure

On which platforms are they available?

Platforms available for the MPS service include Abrdn Wrap, Aegon ARC, AJ Bell Investcentre, Aviva, M&G
Wealth, Novia, Quilter and Transact. This list is growing and can be extended if you predominantly use
another platform. Platforms provide online access so clients and Financial Advisers can view their holdings
whenever they choose.
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What risk ranking affiliations do the Cantab portfolios have?
The Cantab MPS Portfolios are ranked and verified by Asset Risk Consultants (ARC) and Defaqgto.

How do | start using the Cantab Managed Portfolio Service?

On signing the Cantab Managed Portfolio Agreement, you will obtain access to the service, which will allow
you to invest immediately.

What investment style will the portfolios employ?

We do not recommend wholesale adoption of any single investing style, believing a blend of styles is key to
generating superior long -term, risk-adjusted returns.

What investment framework do the portfolios follow?

The Investment Framework follows a Multi-asset approach in the construction of a diversified portfolio of
daily dealing open-ended funds. Diversification is achieved both geographically and by asset class, which
typically includes Equities, Alternatives ard Fixed Interest.

What is the investment process of the portfolios?

With a global fund universe of over 3,000 funds, the first step revolves around excluding funds with short
performance track records. This is followed by historic performance analysis which aims to identify funds
that have consistently outperformed peers in its sector whilst achieving top quartile risk-adjusted returns
over long time horizons.

Analysing quantitative risk metrics provide the investment team with insights on the performance behaviour
of funds during periods of material economic stress. This feeds into portfolio construction to ensure each
portfolio resembles its stated risk profil e. The quantitative risk analysis supports the qualitative assessment
of funds, which primarily focusses on the diversification benefits associated with different geographies,
investment styles and fund houses. Finally, when selecting a fund, Cantab aimsd build personal
relationships with managers, which commonly involves meeting the investment team.
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Using a proprietary monitoring framework, weekly research meetings and quarterly investment reviews are

conducted to ensure that the underlying holdings in the portfolios continue to meet the investment case.

Max. drawdown Geography
Volatility Fund house
Liquidity Investment style
Correlation Market cap
Concentration

Diversification

Performance

Thorough research
Meet investment team
Long-term horizon

Riskadjusted returns
Long term view
Peer (fund) analysis

To find out more, please contact Will Briston or Michael Grayston on 01223 522000.
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‘ AUM changed since last year?

‘ How has the economic climate affected your AUM?

25Q@S 02y liAydsSR (2 &aSS aGNRy3I !'!a IANRGGKSD® CAYyLlyOAl
and wecontinue to remain positive about the opportunities in equities.

‘ Any changes to investment style since last year?

‘ How has SFDR affected your provision of information?

‘ Do you expect Consumer Duty to have any further effects?

‘ How has your sustainable investment strategy evolved?

Does your fund management firm run both sustainable and traditional investment strategies? How do they differ?
sustainable gaining popularity or reversing?

‘ How happy are you witiour fund performance this year?
28 NB KIFLILR® ¢6AGK Fdzy R LISNF2NXYI yOS 2@0SNJ GKS t1ad wm
peers.

What is your experience of the numbers of advisers starting or stopping using MPS?

We continue to see positive inflows into our MPS.
Is there any graduation from MPS to bespoke portfolios?

Our Bespoke portfolios begin at £350,000.

‘ Do you have a recent AKG report?
No.

‘ Do you have Defaqto ratings?
No.
‘ Any Defagto/Morningstar/Synaptics rating and awards received since 20217

n/a
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CCLA CCLA

INnvest for a world of Good

The CCLA Better World Global Equity Fund
is now available on leading UK platforms.

The value of investments and the income derived from

them may fall as well as rise. Capital at risk. CCLA Investment
Management Limited is authorised and regulated by the FCA.

Image courtesy of Koestler Arts. Sun Rise, Hackney and lslington Probation Service.

‘ AUM changed since last year?
/1 [!' Q& aasSia dzyRSNJI YIyl3ISYSyid ow!!aQu Aa

‘ How has the economic climate affectgdur AUM?

CCLA assets have remained stable at £13.6bn. From 1 September 2022 to 31 August 2023, assets in the CCLA B
Fund have grown from £222m to £237m.

Any changes to investment style since last year?

At CCLA we believe that over the letegm, share prices are driven by fundamentals: (primarily) growth in earnings
cash flows. As time horizons extend; the strong fundamentals explain total returns. Our aim then is to look beyond-th
term noisein the marketg to buy and hold quality companies at attractive valuations, which can grow and compoung
cash flows at high rates of return over the letegm.

We are active managers whose approach to portfolio construction is index agnostic and built from the-bpttom

Our equity investment style and philosophy is the same across all of our products and has not changed.

How has SFDR affected your provision of information?

Our funds are all onshore UK vehicles, so SFDR has not affected us. With regards to the UK version, SDR, we w
final policy paper from the FCA which is currently due at the end of this year to provide our concrete thoughts but ar|
thatodzNJ / / [ ! . SGGSNI22NIR Df26Ff 9ljdAdGe CdzyR gAft 0O2Y
As an asset manager, our aim is to deliver sustainable risk adjtstiéths to our clients in a way that aligns with the
values and furthers their mission or helps them achieve their financial objectives. We believe that this requires us
W I3BYNI L2aAGABS OKIy3ISQ a Ay@gSadySyd YINySGa OFy
support them.

28 JdzZLLR NI GKS C/ 1 Qa AyidSyliazy (2 AyUiNRRdzOS adzadl A
delivered by the firm, not just the fund.

Do you expect Consumer Duty to have any further effects?

CCLA is committed to ensuring that its products and services provide its clients with good outcomes and that it pro
high level of support that enables its clients to achieve their financial objectives.
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‘ How has your sustainable investment strategy evolved? ‘

Pioneers of ethical and responsible investment, CCLA has been leading the investment industry in collective ¢
decades.

At CCLA, we have always believed that the primary role of sustainable finance is to drive positive change. Despite
challenging, we are excited by the opportunities that a changing landscape provides to create a better world. Neve
has therole of active ownership been more relevant or more necessary.

2 KAfad 2dNJ WD22R Ly@SadySyiQ LIKAf2az2LIKe KFa y2id OKI
engagement has only grown with time.

In 2022 alone, we ramped up our work on modern slavery, inequality, and launched a nevi-baisty engagement tha
attracted the support of £3.5 trillion in assets under management on behalf of our industry. We continued to foy
nutrition, began engging on occupational safety and launched the inaugural CCLA Corporate Mental Health Benchr|
climate, while we no longer invest directly in conventional energy companies, we turned our attention to other
relevant (though often overlooked) sexs:electrical utilities, consumer goods, mining and banks. Businesses have
role to play in righting the wrongs that exist in the world. We are convinced that investors hold the key to unlockings|
at a global scale.

Our Better Work, Better Health and Better Environment initiatives are now backed by £17.2tn of coalition assets an(
not stop there. Our approach to engagement will continue to go beyond the constituents of our portfolios to drive cl

Sustainability is at the core of our investment process as we believe legislation, regulation and societal preferencey
impact negatively on the most unsustainable business models. For all our potential and existing investments, we a
governance ad sectorspecific sustainability issues and where these risks are high and unmitigated, we will avoid
investing. We also prioritise realorld change, engaging with companies, investors, and government bodies to drive
improvements.

Source: CCLA as at 31 August 2023.

Does your fund management firm run both sustainable and traditional investment strategies? How do they differ? |

sustainable gaining popularity or reversing?

VG /712 6S R2 y2i RA&GAYy3IdAaK 06SG6SSy 6KFG YIeé o68S
our funds are managed under our Good Investment philosophy.

hdzNJ FAY A& G2 YSSG 2dzNJ Ot ASyGaQ FAYFYyOAlLt 2062800409
believe we have duty to go beyond the boundaries of traditional investor engagement and work théfindustry to
address systemicgks thatthreaten communities, the environment and ultimately investment markets. We achieve tH
through the following three principles:

Act-2S FOG +a&a Iy F3Syid F2N WOKIy3aSQ 0SSOl dzihSalthyadsthed St A S ¢
environment and communities thaupport them.

Assess We assess environmental, social and governd&S$) standards because bedievethat a combination of
legislation, regulation and changing societal preferences will negatively impact the most unsustainable business m

Align- As we are the guardians and not the owners of the assets we mange, we aim to invest in a way that aligns w
clients.

We believe that by investing in a way that is aligned with our clients, we are better able to meet their objectives and
more than a financial return.

Over the past few years, the growth of interest in environmental, social, and governance (ESG) investing has been
exponential. Increasingly more investors are interested in how they drive positive change, as well as (not instead o
money from theimportfolios.

However, it is clear that an ESG backlash is well underway, intensifying in impact and significantly threatening the
continued growth of sustainable investment.

9{D OfSINIeé& AayQd RSIR &Sidx odzi AlG ySSRa (2 f 22her, I

much more serious, problem. It is not delivering what people want. People look to ESG (or sustainable) investing ti
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positive change and the record of doing this is mixed, at best. Instead of building a better world, it has focussed on
portfolio, themes and metrics. This must change if ESG is to become something meaningful.

How happy are you with your fund performance this year?

The Better World Global Equity Fund has risen by 7.30% in the 9 months to the end of September. We believe thig
represents a solid result in what has been a rather unusual market.

One factor that has been a headwind on a relative basis is the narrow performance of both the US and global mark
a small number of large US technology companies known as the Magnificent 7 businesses driving the US and glok|
higher. Whilst ve have exposure to some of these such as Microsoft, Alphabet, Amazon and Nvidia, our overall ex|
to these 7 companies is significantly lower than the market. Some of the best returns that we have seen within our
portfolio have been in the sectors withwhich these companies reside. For example, the information technology sec
has risen by over 22% in GBP terms, with notable performance from names such as Adobe and ServiceNow after
year in 2022.

LY FRRAGAZ2YS 6S KIF@S &aSSy 3I22R LISNF2NXIyYyOS 2y |y |4
Professional services businesses such as Relx and Verisk Analytics have had a strong start to the year, as have si
capital goods busirsses which are exposed to growth driven by the energy transition, such as Trane Technologies
Schneider Electric following successive strong earnings reports. Financials have also been solid with good perform|
within private equity and market infragicture businesses.

Looking forward we think the fund is well placed. On an aggregate basis, portfolio fundamentals are healthy, with
premium margins, returns on invested capital and growth in cash flow embedded across the portfolio. Over time, a
an increasingly difficuieconomic and macroeconomic environment, we think these superior fundamentals will contir
to flow through to performance.

Source: CCLA and Bloomberg as at 30 September 2023.

This information does not constitute the provision of financial, investment or other professional advice. Actual redul
differ materially from those anticipated. Past performance is not a reliable indicator of future results.

What is your experience of the numbers of advisers starting or stopping using MPS?

MPS remain a popular and important avenue for advisers as part of their investment proposition. The trend for adyv
outsource theifinvestment proposition continues, albeit not without challenges. MPS providers are constantly wrest|
with platform challenges, with different technology providers having different approaches to fund onboarding. The ¢
of MPS has also presented a tteage to boutique asset managers, as platforms often require proof of demand befor|
they consider adding a fund.

Is there any graduation from MPS to bespoke portfolios?
This tends to be driven by the demands of the client. We have not witnessed a trend of note

‘ Do you have a recent AKG report? ‘

‘ Do you have Defagto ratings? ‘

Yes, our CCLA Better World Global Equity Fund has a risk rating of 9 from Defaqto and has been ESG reviewed b
analyst team.

Any Defagto/Morningstar/Synaptics rating and awards received since 20217 ‘

Yes, our CCLA Better World Global Equity Fund has ratings from both Defaqto and Morningstar. The fund has a rig
9 from Defaqto and has been ESG reviewed by their analyst team, as welstar &®rningstar ESG rating.

28 | NB Ffaz2 GKNRAEESR G2 atre GKIFG 6S 6SNB y2YAyl (SR
Awards:

Sustainable Investment Fund Management Group of the Year (under £50bn)

CCLA Investment Management: Winner

Outstanding contribution to the Sustainable Investment Industry
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Dr James Corah, CCLA Investment Management: Winner

Best Sustainable Engagement Initiative

Corporate Mental Health Benchmarks, UK and Global; Bwrowne, CCLA Investment Management: Winner
Rising Star Sustainable Investment Champion of the Year

Dr Martin Buttle, CCLA Investment Management: Nominated

Aside from the Intermediary market, we are also proud to be the #1 UK charity asset manager by asset value and |
of charity clients (Charity Finance Survey 2021 & 2022).

IMPORTANT INFORMATH®Nr professional investors only

This document is a financial promotion and is for information only. It does not provide financial, investment or other
professional advice.

To make sure you understand whether our product is suitable for you, please read the key investor information document and
prospectus and consider the risk factors identified in those documents.

Past performance is not a reliable indicator of future results. The value of investments and the income from them may fall as
well as rise. You may not get back the amount you originally invested and may lose money.

The fund can invest in different currencies. Changes in exchange rates will therefore affect the value of your investment.
Investing in emerging markets involves a greater risk of loss as such investments can be more sensitive to politicabai econ
conditions than developed markets. The annual management charge is paid from capital. Where charges are taken from capital
rather than income, capital growth will be constrained and there is a risk of capital loss.

Any forwardlooking statements are based on our current opinions, expectations, and projections. We do not have to update or
amend these. Actual results could be significantly different than expected.

We, CCLA Investment Management Limited (registered in England & Wales, No. 02183088, at One Angel Lane, London, EC4R
3AB) are authorised and regulated by the Financial Conduct Authority
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Charles Stanley (S:H ARLES
TANLEY.

About Charles Stanley

Charles Stanley provides holistic wealth managensentices to private clients, charities, trusts, and institutions. Our
origins trace back to 1792 and we first registered as a member of the London Stock Exchange in 1852. The Company
has a national presence, with 27 locations and over 850 professionalde€Btanley Asset Management implements

an inhouse strategic asset allocation which is at the core of all portfolios. This is combined withhmusig asset
FEf20FdA2y SELISNIAAS | YR LINE LIpartgidvieswdent priatsS | NOK gAGK a6Sad 27¥

About Our Managed Portfolios

2 50¢S RSaA3IYSR 2dzNJ alyl ISR t2NIF2tAz2a (2 YSSG G(KS ySSRa 27
offering both a total return and income approaddur market leading portfolios are built withvestors in mind and

RNI ¢ 2y / KFENIS&a {iGFyfSe ! Zssé&invesnest expedtiveSThéyara available wodgh 0S Y dzf G A
popular adviser platforms, have low or no minimum investment levels so suit clients with large or small sums to invest.

Clients will have access to a truly global perspective and a range of asset classes for a fully diversified portfolio.

Dynamic Passiveltilises a dynamic asset allocation process with passive underlying investments.
BlendedUstilises proprietary asset allocation, with a mix of active and passive underlying investments.

Multi Manager Utilises proprietary asset allocation with predominately active underlying investments.
ResponsibleJtilises proprietary asset allocation, with a mix of active and passive underlying investments and
FLILX ASa Yy FRRAGAZ2YLFE aNBalLkRyairotsS tSyasto

= —a —a —a

Best Fit Too Much Marginal OK Risk Marginal Too Little
Risk Risk

1 1539 <15 1526 27-40 41-47 >47
2 35% 4050 <30 3037 3849 5055 >55
3 55% 51-61 <44 4449 5061 62:67 >67
4 3% 6273 <55 5560 61-73 7481 >81
5 90% 74-100 <65 6571 72-92 93100 NA

Best Fit Too Much OK Risk Marginal Too Little

Risk Risk

1 21% 1539 <15 1526 27-40 41-47 >47
2 35% 40-50 <30 30-37 3849 5055 >55
3 55% 51-61 <44 4449 50-61 6267 >67
4 3% 62:73 <55 5560 61-73 7481 >81
5 90% 74-100 <65 6571 72-92 93-100 NA

As at 3% December 2022.

*We manage our portfolios to@sk budget that ensures they remain within the specific DT ranges.
Consequently, all other risk ratings might change on a quarterly basis.
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Charles Stanley MPS Risk Ratings and Charges Summary

Charles Stanley Ongoing Charges of Inception date
Management Fee Underlying F

Multi Manager Total Return 1 03 048 078 3 2 16 May 2013
Multi Manager Total Return 2 03 0.60 0.90 4 4 1May 2010
Multi Manager Total Return 3 03 072 1.02 5 5 1 December 2010
Multi Manager Total Return 4 03 077 1.07 6 6 1January 2004
Multi Manager Total Return 5 03 0.83 113 7 7 1January 2004
Multi Manager Income 03 0.60 0.90 3 2 18 January 2011
Multi Manager Income 2 0.3 0.70 1.00 4 4 18 January 2011
Multi Manager Income 3 03 072 1.02 5 5 1June 2009
Multi Manager Income 4 03 073 1.03 6 6 13 December 2011
Multi Manager Income 5 03 0.77 1.07 7 7 31 March 2017
Dynamic Passive Model 1 02 0.15 035 3 2 30 September 2012
Dynamic Passive Model 2 02 0.15 035 1 4 30 September 2012
Dynamic Passive Model 3 02 0.16 0.36 5 5 30 September 2012
Dynamic Passive Model 4 02 0.16 0.36 6 6 30 September 2012
Dynamic Passive Model 5 02 0.16 0.36 7 7 30 September 2012
Blended 2 025 0.36 0.61 4 4 31 August 2018
Blended 3 025 043 0.68 5 5 31 August 2018
Blended 4 025 0.50 075 6 6 31 August 2018
Blended 5 025 054 0.79 7 7 31 August 2018
Responsible 2 025 033 0.58 4 3 31 October 2017
Responsible 3 0.25 035 0.60 5 5 30 June 2019
Responsible 4 025 037 0.62 6 6 31 October 2017
Responsible 5 0.25 041 0.66 7 7 31 October 2017

*Excluding any relevant platform fee

As at31/07/2023
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Our Investment Process
Powerful quantitative process Our added value
Using technology to enhance Seeking to add value at every
our experts’ work. stage of portfolio construction,
O maintenance and monitoring.
The optimal long-term i . Analysing the
portfolio p— Strﬂt@glc Asset Allocation . investible universe
@)
Quantifying . Q Tilting the
short-term factors = Dynamic Alignment "o strategic view
-3
O
Arriving at the . Expert analysis of
Asset Allocation 1|| M Implementation \ Investment instrument

Asset Allocations

Charles Stanley Dynamic Passive Portofolios

Dynamic Dynamic ‘ Dynamic Dynamic Dynamic

Passive 1 Passive 2 Passive 3 Passive 4 Passive 5
Fixed Income 67% 52% 37% 23% 11%
Government Bonds 21% 10% 11% 8% 8%
Inflation Linked Bonds 5% 5% 5% 2% 3%
Investment Grade Bonds 41% 36% 22% 13% 0%
Equity 21% 37% 54% 65% 75%
North American Equity 0% 16% 26% 33% 39%
Japanese Equity 2% 3% 5% 6% 7%
European Equity 0% 2% 4% 4% 4%
UK Equity 2% 5% 4% 5% 5%
Asia Pacific ex-Japan Equity 0% 5% 8% 8% 10%
S(;?j);: Emerging Market 0% 2% 2% 6% 6%
Global Equity / Thematics 16% 3% 3% 3% 4%
Alternatives 4% 5% 6% 9% 11%
Property 2% 3% 1% 5% 6%
Infrastructure 2% 2% 2% 4% 5%
Cash & Equivalent 8% 7% 4% 3% 3%

Source: Charles Stanley as at 30 June 2023. Figures subject to rounding.
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Charles Stanley Multi Manager Portfolios

Multi Multi Multi Multi Multi
Manager Manager Manager Manager Manager

TR1 TR 2 TR3 TR4 TR 5
Fixed Income 65% 53% 34% 23% 11%
Government Bonds 24% 17% 13% 10% 0%
Investment Grade Bonds 40% 34% 19% 11% 9%
High Yield Bonds 2% 2% 2% 2% 2%
Equity 19% 34% 54% 64% 73%
North American Equity 10% 12% 22% 26% 29%
Japanese Equity 4% 3% 3% 1% 5%
European Equity 0% 2% 4% 3% 3%
UK Equity 4% 3% 4% 4% 4%
Asia Pacific ex-Japan Equity 0% 3% 6% 8% 10%
Global Emerging Market Equity 0% 2% 3% 3% 3%
Global Equity / Thematics 2% 8% 12% 16% 20%
Alternatives 14% 11% 10% 11% 15%
Property 3% 3% 4% 1% 1%
Absolute Return / Multi Asset 6% 3% 2% 2% 3%
Infrastructure 5% 5% 5% 5% 7%
Cash & Equivalent 2% 2% 2% 2% 1%

Source: Charles Stanley as at 30 June 2023. Figures subject to rounding.

Charles Stanley Responsible Portfolios

Responsible | Responsible | Responsible

3 4 5
Fixed Income 37% 28% 13%
Government Bond 11% 10% 7%
Inflation Linked 5% 5% 4% 3%
Investment Grade Bond 37% 21% 14% 3%
Equity 35% 53% 66% 77%
North American Equities 19% 27% 36% 39%
Japanese Equities 0% 2% 3% 3%
European Equities 2% 5% 4% 5%
UK Equities 4% 5% 4% 4%
Asia Pacific ex-Japan Equities 7% 6% 8% 10%
Glot-)all Emerging Market 2% 2% 6% 7%
Equities
Global/Thematic Equities 2% 4% 6% 8%
Alternatives 4% 5% 5% 6%
Infrastructure 53% 37% 28% 13%
Cash 11% 11% 10% 7%

Source: Charles Stanley as at 30 June 2023. Figures subject to rounding
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Charles Stanley Blended Portfolios

‘ Blended 1 ‘ Blended 2 | Blended 3 ‘ Blended 4 ‘ Blended 5

Fixed Income 51% a47% 34% 22% 10%
Government Bonds 17% 15% 8% 7% 2%
Inflation Linked Bonds 5% 5% 5% 5% 3%
Investment Grade Bonds 26% 23% 16% 6% 0%
High Yield Bonds 3% 5% 5% 5% 5%
Emerging Market Bond 0% 0% 0% 0% 0%
Equity 20% 32% 51% 64% 75%
North American Equity 9% 12% 23% 32% 38%
Japanese Equity 4% 4% 5% 5% 6%
European Equity 3% 3% 4% 4% 4%
UK Equity 3% 5% 6% 6% 6%
Asia Pacific ex-Japan Equity 0% 3% 5% 8% 11%
Global Emerging Market Equity 0% 0% 2% 3% 4%
Global Equity / Thematics 0% 5% 6% 7% 7%
Alternatives 7% 11% 10% 12% 13%
Property 2% 4% 3% 3% 4%
Infrastructure 3% 5% 5% 6% 7%
Private Equity / Debt 2% 2% 2% 2% 2%
Cash & Equivalent 22% 10% 5% 2% 2%

Source: Charles Stanley as at 30 June 2023. Figures subject to rounding.

Why Charles Stanley?

1 Charles Stanley is a weltablished and respected firm with a history dating back to 1792.

The models target real rates of return over the longer term, ie. returns in excess of inflation.

¢CKS LRNIF2tA248 INB OFNBFdzZ & O02yaiNUzOGSR dzAAYy3 F NIy3aS 2F FaasSd Ot aa

The Charles Stanley Asset Management team determines the appropriate mix of asset classes within

portfolios, focuses on the big picture and takes leegn views about the likely performance of an asset or

security. If an investment becomes unattractivavitl be removed from the portfolio.

1 The portfolios are monitored for market movements and risks across all asset classes on a daily basis by the
portfolio management teamThey are formally reviewed monthly along with high level asset allocation
analysis carried out centrally.

1 The portfolios aim to deliver lontgrm consistent investment returns from a diversified and eosbscious
portfolio.

= =a —a

For more information on our range of Managed Portfolios, contact Adam Benzimra, Head of Intermediary Sales.

adam.benzimra@charlestanley.co.uk

079 8949 1040

www.charlesstanley.co.uk/financiahdvisers/managegbortfolio-services
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M changed since last year?

Any changes to investment style since last ye
No.

How has SFDR affected your provision of information?

In March 2021 we partnered with MSCI. This will ensure the provision of top class ESG data to our research analyst
investment managers.

hdzNJ OSY i NI f AE&SR NB&SI NOK JdzARIFIYyOS A& W9{D | 6FNBQ |y

or better, overall rating. Individual holdings will continue to be selected based on a range of traditional financial metri
(suchas earnings growth and valuation) with néinancial criteria such as ESG factors being an additional consideratio
gAtt 221 THOQUINADQ @A PYSHEBAYIGE G(KIG a02NB o0SGGSNI 2y
holdings vill meet a minimum ESG threshold.

It is very important to remember that a high ESG rating on its own does not necessarily make for a good investment,
Investment decisions will continue to be made on a balanced assessment of both financial divtanoial criteria. This
means that in someases there may be a very acceptable reason for investing in something withthdess/erage ESG
profilet for example, if the stock is cheap and/or its ESG profile is expected to improve.

1ff 2F 2dzNJ a2RSE LRNIF2tA2a YR CdzyRa FNB G €SHad

‘ Do you expect Consumer Duty to have any further effects?

We do not foresee Consumer Duty having any further effects for our range of model portfolios but we will continue tq
engage withadvisers and the regulator and update our own assessments and/or information if necessary.

‘ How has your sustainable investment strategy evolved?

As noted above, in March 2021 we partnered with MSCI. This will ensure the provision of top class ESG data to our
analysts and investment managers.

hdzNJ OSY i NIt AESR NB&aSI NOK JdzARIFIYyOS A& WwW9{D léFNBQ |y
or better, overall rating. Individual holdings will continue to be selected based on a range of traditional financial metri
(suchas earnings growth and valuation) with ninancial criteria such as ESG factors being an additional consideratio
gAtt 221 TIHPQUINZADQ eA PYSHHBEYIGAa (KIFIG a02NB o0SGGSNI 2y
holdings vill meet a minimum ESG threshold.

It is very important to remember that a high ESG rating on its own does not necessarily make for a good investment
Investment decisions will continue to be made on a balanced assessment of both financial givtanoral criteria. This
means that in someases there may be a very acceptable reason for investing in something withthdess/erage ESG
profilet for example, if the stock is cheap and/or its ESG profile is expected to improve.

Does your fund management firm run both sustainable and traditional investment strategies? How do they differ? Is

sustainable gaining popularity or reversing?

Yes, we launched our Responsible model range in March 2022. This range a&tedskotal return portfolios combine
dynamic, active management and asset allocation expertise that is executed througgffeasive investments in mainly
passive funds tét track responsible benchmarks or have an ESG thematic focus. We focus on creating a set of inves
solutions targeting excess returns over inflation in a risk driven framework. These models alreadﬁﬁh@m wack recorb
We ran these models ihouse beforehand so we could send these out to market with a minimugear track record
which many advisers require from a due diligence perspective. At the time of writing, all of the Responsible Model pg
6SNB W' BQalY @SRLIziGAy3d GKSY Ay G(KS AyRdAGNE W[ SI RSNJ
platforms. Please note the Responsible model portfolios are not Impact Investing funds.

We believe that sustainable is gaining popularity.
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How happy are you with your fund performance this year?

Year to date, we are pleased to see the modetover after a difficult environment in the year prior. Our global equity

orientation has been favourable, with US equities in particular driving strong returns and positive contribution coming
Japanese equities. These global equity positions aeetel at the expense of domestic opportunities as we hold relativ
underweight UK equity positions compared to our peers. The one area that has not quite gone according to plan hag
the alternatives asset class, with infrastructure and property comtigto sell off amidst ever rising interest rates. Overal
we are encouraged by the recent upturn in performance year to date. Although there are still a complex set of varial
navigate in the global economy we are optimistic about the opportundieslable in different asset classes such as fixeq
income, which were starkly lacking in 2022

What is your experience of the numbers of advisers starting or stopping using MPS?

Whilst growth has slowed significantly in comparison to where it was in previous years, we still find that MPS on plat]
the fastest growing client segment with Advisers utilising DFMs.

Is there any graduation from MPS to bespoke portfolios?

Not significantly, no. Although we have noticed that there has been an increased demand for strategic partnerships
consolidators who wish to have their own model portfolios or wiiétkelled versions thereof.

‘ Do you have a recent AKG report?
Yes, please see the attached report.
Our AKG rating is B.

‘ Do you have Defaqto ratings?

Yes, in 2023 Charles Stanley received seven Defaqgto 5 Star Ratings for the following services:
- Bespoke Discretionary Managed Service
- DFM Model Portfolio Servig®irect)
- Multi Manager (Direct)
- Dynamic Passive (Platform)
- Multi Manager (Platform)
- Blended & Responsible (Platform)
- PanDynamic (Platform)

Charles Stanley also received five Defaqto 5 Diamond Ratings for:
- Multi Manager Income (Platform)
- Dynamic Passive (Platform)
- Blended (Platform)
- PanDynamic (Platform)
- Multi Manager Income (Direct)

Charles Stanley also received two Defaqto 4 Diamond Ratings for:
- Multi Manager Total Return (Direct)
- Multi Manager Total Return (Platform)

Any Defaqto/Morningstar/Synaptics rating and awards received since 2022?

Yes, we received the Defagto Gold service award in 2022.
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Anything else you feel that | should be including.

We believe that the advantages of Charles Stanley ouecompetitors are:

=2 =8 =4 -8 A A -8 _a_a_4_°a_2

Riskadjusted returns

Outcome orientated, total return in excess of inflation measured using CPI+ benchmarks
Commitment to the IFA market and your clients

Active management

Proprietary and welproven dynamic asset allocation approach

Deep experience of researching and using passives

Experienced asset management team

Depth and strength of research resources

Wide range of Platform availabilityavailable on 15 platforms

Efficient administration provided by our own operations teams

The attraction of using a wedistablished organisation (founded over 200 years ago)
There is a level of staff continuity that translates into the delivery of personal service by staff with a good
dzy RSNB Gl yRAYy3 2F OftASyiaQ ySSRao
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Crossing Point

Y crossing point

Crossing Point is a discretionary investment
management company that brings together academic
analysis of market trends and investor sentiment with
established investment principles to create innovative,
unique, and beneficial investment solutions at very
competitive prices.

Our range of managed portfolio service (MPS)
portfolios has a universal asset allocation approach

THE (S
CATT'S EYE

Tony Catt VIEH

Our distinctive investment strategies are designed with
investors' needs in mind and meet a range of varying
investor requirements. We offer portfolios that aim for
capital growth by using either low-cost tracker funds,
active investment funds, investment trusts, risk-
controlled drawdown portfolios or ethical ESG investing.

Each range of portfolios has several different risk-rated
portfolios to use either exclusively or as part of a wider

driven by fundamental investment principles, asset’s allocation strategy.
diversified asset allocations, and academic analysis of

market trends and investor sentiment. This approach

can reduce volatility and maximum drawdowns giving

investors a smoother investment experience.

7 Reasons to trust Crossing Point with your MPS investment mandate.

= Unique Investment Strategies
Our distinctive strategies offer a diverse set of outcome focused solutions to suit your investment needs.
«  Attractive Returns

At the heart of all our portfolios is the desire to provide you with attractive long-term capital growth. Our portfolios
perform very well when compared to their relevant national benchmarks and technical ratios.

+  Risk Control
Our growth focused MPS portfolios benefit from asset allocation based upon traditional diversification principles
but refined by technical trend following and investor sentiment indicators that aim to capture upside growth but
help smooth returns and reduce volatility.

+ Drawdown
Our Guardian and Fusion MPS portfolios benefit from traditional diversification principles and are additionally
managed using technical trend following and investor sentiment indicators that seek to smooth return and reduce
sequence of returns risk. These portfolios have an added double layer of risk control.

+ Diversified global asset allocation

+  Our portfolios are well-diversified, based on accredited asset allocation models. to spread your investment across
different assets.

+ Solution-Based Portfolios

+  Our portfolios are designed with your objective in mind. We provide strategies to meet your investment objectives
whether that is risk-controlled decumulation. capital growth, or ethical ESG investing.

+ Defaqto - DFM MPS 5 Star Rating
defagto

EXPERT RATED

% %k Kk

DFM MPS 0n Platform 2023
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Our Asset Allocation Strategies

Our range of managed portfolio service (MPS) portfolios use a traditional diversified asset allocation model that is
further enhanced through the market intelligence we gather from our unique trend following and investor sentiment
indicators. Our portfolios offer the benefits of global stock market growth while also using trends and market
sentiment to inform and influence asset allocation.

In addition, market movements in a range of indicators like interest rates, inflation, currency movements, GDP growth,
PMlindicators, VIX trading volumes, employment levels and bond yields provide a current health check on the global
economy and are a useful barometer to manage equity and bond exposure.

Our Guardian and Fusion portfolios aim to further manage downside risk through the use of a trend-following overlay.
A combination of varying average fund price movements can, when rising, signal a buy opportunity or, when falling,
can be asignal to sell. Trend-following strategies have been shown to reduce volatility and maximum drawdowns.

folios hold low-cost equity and bond assets to capture upside growth and aim to manage
volatility to protect portfolio values from downside losses. As these portfolios are designed to provide
attractive and consistent returns while aiming to minimise sequence of retums risk and costs, they can
be used within a drawdown portfolio.

Fusion portfolios bring together low-cost index tracking funds and funds from leading active fund
managers in order to capture upside growth and aim to manage volatility to protect portfolio values from
downside losses. As these portfolios are designed to provide attractive and consistent returns while
aiming to minimise sequence of returns risk, they can be used within a drawdown portfolio.

Green Path ESG portfolios invest in a globally diversified range of funds which are rigorously screened
using ESG criteria.

Heritage portfolios seek long-term capital growth through investing in leading established investments
trusts.

Guardian Balanced vs. IA Mixed Investment Shares 20-60%
Performance Graph since Guardian inception on 31/01/2020 to 15/09/2023
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Guardian Portfolios as a Decumulation Strategy i _

Large drawdowns during periods of market turmoil can have a lasting impact on income seeking investors.
Research into sequence of returns risk shows that an early fall in an investment can cause long-term reductions in
capital values that can affect the long-term viability of income withdrawals. This impact is magnified during

decumulation when the process of selling underlying assets for income as the market is falling can have a greater
impact on the reduction of the underlying capital

Crossing Point Guardian portfolios seek to minimise sequence of returns risk, volatility, and maximum drawdowns
by smoothing long-term returns through trend-following, tactical trading, and a well-diversified asset allocation.

Guardian Balanced vs. IA Mixed Investment Shares 20-60%

A £500,000 investment over the period since Guardian inception on 31/01/2020 to
15/09/2023 with a 4% annual income paid monthly

560,000
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440,000 8

420,000
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B A Guardian Balanced (£467.487.64) 31/01/2020- 15/09/2023 Data from FE fundinfo2023

B B 1A Mixed Investment 20-60% shares (£443,644.14) . «‘
4430444 FE fundinfo \¢

This graph displays the performance of a £500,000 investment over the period since Guardian inception on
31/01/2020 to 15/09/2023 With a 4% annual income paid monthly compared with the same investment and income
for a portfolio based on the Investment Association 20-60% benchmark. By using Guardian portfolios, an investor
would have ended the period with £23,843.50 (5.37%) more than an investment in the benchmark illustrating the
benefits of reduced volatility upon income paying portfolios.

The advantages of the Guardian portfolios as demonstrated here are smoothed returns, reduced volatility, minimised
maximum drawdown losses and limited sequence of returns risk when compared with the benchmark especially
when there are drops in the market such as the beginning of 2020 due to the coronavirus crisis, and from Feb 2022
with the Russian invasion of Ukraine.
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[SME Finance Award

|- Best Discretionary
investment Management
[Solutions — Wales

|[Wealth & Finance News, Fund
Awards

| Best Discretionary Investment
[Management Solutions 2021 - UK

IWorldwide Finance Awards by

IAcquisition International;
Most Innovative Investment

IManagement Firm —Wales

I Best In-House Capital Market

IAnalysis Specialist (UK)

ISME News- Managing Director of
the Year awards 2023

Investment Management Pioneer
of the Year 2023: Tomiko Evans

ISME Welsh Enterprise
Award

| Excellence in Multi-Asset
lPortfolio Management

ISME News Finance Awards

Best ESG | [\ nent

[Wealth and Finance

[Firm — Wales

Ethical Finance
IAwards:

I Best ESG Investment
IManagement Firm — UK

[Citywire Adviser Choice Awards
| South West and Wales

Guardian Portfolio Defagto Risk Scores

2

Guardian Adventurous

Guardian Strategic
Guardian Balanced
Guardian Cautious

Guardian Defensive

76

8
g
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WINNER

SOUTH WEST AND WALES
CROSSING POINT

defagto

EXPERT RATED

% ok ok k

DFM MPS on Platform 2023

Contact Us

Visit us at www.crossingpoint.co.uk

Callus on 01792 278 115

Email us at mail@crossingpoint.co.uk
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evidence based, low cost portfolios, award winning technology and outstanding customer service.
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Vantage, ebi's award winning Managed Portfolio Service, and the Vault, it's technology hub, are designed around the
adviser process, and include a variety of data analysis and visual presentation tools.

The Vaultisasuite 6fy 1 SNI Oa @S (22fa AyOtdRAYy3I NBGdNYA FyR LISNF2NYIyOS Rlulz NRE]l @
ONBI {R2gya 27 uKé LR2NIi2ft A24Q FdzyRazZ 2LISNlez2ylf AYyF2NNlIoa2y>Z GIFNBSG 6SA3AKs
AYUSNNRIFGSRE | OO2NRAY I LK2®aSO0G2NASY K2f RAY3I&z FyR 38S23NJ

CKAA Fff2a G(KS ROAESNI (2 LINBLINB RSGFAESR FyYR O2YLX SE Ay@Saiz2NI NBLR NI a
YyS6 1jdzSNASE NIAESR RdNAYy3I Ot ASyl OAardae SNAGAY3I SYOASyOezr yR AYLINRGAYS3
InSight, ebi's comparative performance tool, allows advisers to submit their clients incumbent portfolio for

comparison against the relevant ebi portfolio. It provides detailed analysis of a portfolio or fund performance,
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equity, and fixed income exposures, and ESG metrics against a comparable ebi portfolio. Saving advisers valuable
time and providing clients with a professional portfolio analysis.
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LONG-RUN FACTOR PREMIUMS'

Agraph showing long-run equity factor premiums (1967-2022) (Data as of 31/12/2022)
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An early advocate of sustainable investing, ebi integrates ESG considerations acftzgsbip Earth Model Portfolio
range (Earth rangegbi has worked extensively with best-breed managers to bring on board ESG funds that embody
our core ethos of factebased investing while operating with ESG investing at their heart.
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as well as all funds in our Core ESG range, implement ESG scieenihall underlying fund managers adopting
exclusions covering a rga of areas including fossil fuel participation, and carbon intensity.
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We are in the process of launching our new Core SRI range; a suite of +basket portfolios with deeper ESG
screening designed for investors seeking enhanced responsible characteristics, and with the equity element meeting
the EU Parisligned benchmarkegulation minimum requirements.

ebi strive to continue to uphold our commitment to responsible investing, including upholding our obligations as a
signatory of the United Nations Global Compact (UNGC).

We are also dedicated to running a sustainabildgused business, including full carbon offsetting of operations, and

a promotion of internal culture around sustainability. This has been evidenced through our achievemeoigf B

status in 2023, desigiiaA Y3 G KIF G 6S KI @S I OKAS@PSR aKAIK &GlFYyRFNRa 2F GSNATFTASR LISNF2NXYI
GN} yaLI NByOeé¢ 2y &a20Alt yR SYy@ANRBYYSyillt LISNF2N¥YIyOSo

We are proud of our achievements, which have helped push the sustainable MPS industry in the UK forward, and
look forward to continuing to expand this industry, and the sustainable offering provided to clients.

AUM changed since last year?
31/07/2023: Total: £2.24bn
31/07/2022: Total: £1.85bn

How has the economic climate affected your AUM?

Typically, an evidendeased adviser accepts market volatility and would not change theirtiemg plans in light ofhis.
I 26S@OSNI ySé Ft26a KIS 0SSy &iNRBYy3I yR SoAQa 2@SNI ¢

Any changes to investment style since last year?

ebi continues to believe in a passive, kand-hold approach, and its flagship portfolio range remains its Earth suite, w
its factor tilts and ESG integration. ebi regularly researches the marketplace and reviews academic literature to eng
offering the best solution for clients. Over the past year ebi has expanded its portfolio range to include its Core ES(
(marketbased with ESG integration) and Core suite (pure masksed).

How has SFDR affected your provision of information?

The SFDR regulation applies to all financial market participants (FMPs) and financial advisors in the EU, FMPs wit
shareholders, and those marketing themselves in the EU.

The SFDR was not retained in UK law during the Brexit process and ebi do not market its services in the EU, there
have not been affected by SFDR.

When considering UK regulation, the FCA is set to publish its Policy Statement on the Sustainability Disclosure
Requirements (SDR) in Q4 2023. ebi welcome this regulation and the greater transparency around sustainable inv|
hopes it will lead to. lei look forward to providing more information on the impact of this on the labelling and marketi
of its portfolios once the FCA publishes its Policy Statement in Q4 2023.

ebi considers sustainability in its investment risk process and provides information specific to the ESG funds conta
within the portfolio. It has improved and continues to improve the provision of sustainability information to investors
including higlighting where ESG funds are contained within each portfolio.

‘ Do you expect Consumer Duty to have any further effects? ‘

With Consumer Duty now in force, time will tell as to what effects this new regulation will have on the financial serv|
industry going forward. ebi has found that there has been some uncertainty and different interpretations of the
application of the ules, and as the FCA start to assess firms on their understanding and application of these rules, 1
may be further changes to the rules initially issued by the FCA, this will be something that is monitored.

80



Managed Portfolio Services Report CATTS E?ELV
Tony Catt wEw
¢KS /1GGQa 9885 £ASs

ebi has always placed the investor at the forefront of its investment proposition. Our low cost passive solutions offe
value and fee transparency and we welcome the regulatory changes.

‘ How has your sustainable investment strategy evolved? ‘
SoAQa adaAadrlAylroftS Ay@SaliySyid adNrGaS3ae KFHa NBYFAYSR
screening at the fund level, and ebi monitor ESG processes and ESG metrics (using data from a range téaalthgptry
providers). ebi has gular discussions with underlying fund managers, and analyse fund manager performance at
investment committee meetings, which it conducts on a quarterly basis.

ebi has developed its range of sustainable strategies over the years, with our flagship Earth rangéi{éattorarket
based, with ESG integration) being offered alongside our Core ESG range {oaadetvith ES@Gitegration).

In autumn 2022, ebi caunched two sustainable borfdnds with Northern Trust which are the first in the market to
integrate both the Sustainability Accounting Standards Board and the Task Force on-®étsatel Financial Disclosure
within corporate bonds. These funds are part of our flagship Earth rand®ur Core ESG suite, in which all underlying
funds are ESG screened, and which also provides a framework for ESG integration within government bonds.

ebi are in the process of launching its new Core SRI range (riza&etl, with deeper ESG screening designed for
investors seeking enhanced responsible characteristics, and with the equity element aligned with the BligRhads
benchmark regulation minium requirements).

Does your fund management firm run both sustainable and traditional investment strategies? How do they differ? |

sustainable gaining popularity or reversing?

S6AQa 9FNIK YR / 2NB 9{ D 4&dz isbeened Nils exdusively iy theQuadrdyifigS R 3
portfolios, while maintaining an evidendmsed investment philosophy. It runs its Core and World portfolio suites for
investors who prefer &raditional investment strategy.

ebi finds there is significant interest for sustainable investing, and most advisers would prefer an investment solutig
GKAOK O2y&ARSNE 9{D 208N 2y$S (KI{i R2SayQio

Its ESG and traditional strategy portfolios follow similar investment philosophies, in that they both use low cost, pas
managed funds, and are managed with a{amgthold approach. With its ESG portfolios, fund managers of the funds |
within the model portfolios integrate ESG factors into their security selection/composition of the fund. The overall
portfolio is compared against the global market to assess various ESG metrics such as, controversial product invol
carbon involvement, ESG rigld carbon intensity.

How happy are you with your fund performance this year?
h@dSNIfts SoA A& KFLILR SAGK Ada FdzyR&Q LISNF2NYI yOS
S K 2 NJi
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benchmark in many cases. Howeveg it A S@Sa wmu Y2ydiKa G2 oS (22 &
and prefer to focus on the long term.

What is your experience of the numbers of advisers starting or stopping using MPS?

¢CKS ydzyoSNJ 2F | ROAASNE sAaKAyYy3d (G2 dzZiatraasS SoAQa at{
trend will continue as more advisers seek to outsource their investment proposition.
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Is there any graduation from MPS to bespoke portfolios?

ebi now offer White Label anfdartner Portfolio Services, enabling adviser firms to market their own brand portfolios.
Firms have the option to use an existing ebi investment solution, or allow ebi to manage their portfolios using its
discretionary permissions. Additional benefits ird# efficient portfolio management, access to cutting edge technolog
and mitigation of regulatory risk.

‘ Do you have a recent AKG report?

No, ebi do not have an AKG report.

Do you have Defaqgto ratings?

ebi provide Defaqto with portfolio data for the Earth and Earth UK Bias portfolios suites. The data is provided quart]
and allows the portfolios to appear on the Defagto Engage system.

‘ Any Defaqgto/Morningstar/Synaptics rating and awards received since 20217 ‘

ebi have not entered into any awards with Defaqto, Morningstar or Synaptics.

‘ Anything else you feel that | should be including. ‘

ebi achieved B Corp certification in May 2023 and have been shortlisted for Money Marketing Award 82623
Discretionary Fund Manager

ebi received the following awards in 2022:
T IFA MPS Awards Winner 202est Overall MPS Provider
1 IFA MPS Awards Winner 202Best MPS Technology/Platform
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EQ Investors
investors

AUM changed since last year?
EQ Investors current AUM is £1.8bn.

How has the economic climate affected your AUM?

Despite a challenging market backdrop, we have maintained AUM around the £1.8bn mark.

Any changes tmvestment style since last year?

We remain committed to our sustainable investment style. In recognition of the high interest environment, changes
made the portfolio more resilient in the scenario of rates staying higher for longer. In this volatile environment, pged
shortterm markets movements is very challenging and we are positioning our portfolios to be able to best navigate
through this uncertain period, while still being exposed to innovative fast growing impactful businesses.

Howhas SFDR affected your provision of information?

We manage distinct sustainable portfolios, with different objectives, which we already disclose transparently on.

Further, for seven years we have reported on the impacts associated with the investments managed, we have creg
interactive tools (carbon and impact calculators) and integrated sustainability data into all factgteietseating better
transparency ad reporting on sustainability objectives of investments (where they are set).

To have a more systemic impact, we have been engaging on the level of public transparency of funds we select, ci
both sustainable objective policy, process and outcome reporting.

9! Qa {C5w R2S& y2i O2@0SNJ 2dzNJ LINPRdzOG&a & S R2 yz2i
regulation. However, as described above, our existing disclosures are well aligned to the type of demands of this
regulation.

2§ | NB t221Ay3 F2NBINR (2 a8SAy3 GKS TFAyLE NHA Sa T2

Do you expect Consumer Duty to have any further effects?

We expect Consumer Duty to continue to be a positive influence on the industry, ensuring businesses evolve with
practice, improve transparency and act with the consumer in mind.

With regards to the implications from an investment standpoint, we expect central investment panels to become mi
streamlined whilst at the same time offering an appropriate level of options. This will likely involve ensuring that a
sustainable investmentption is made available.

2850@%S ONBIGSR |+ / 2y&dzYSNI 5dziie 1dzo 2y 2dzNJ 6So0aArisSs
reports for all our portfolio rangesttps://eginvestors.co.uk/advisers/resources/

[N

How has your sustainable investment strategy evolved?

Overall, EQ has continued to evolve the quality of its product offering to financial advisers and their clients, coverin
different sustainable preferences, while enhancing its service to clients (including reporting and support) too. Furth
strengthened monitoring and engagement capacities.

Details below:

o]
w
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9v TFdzf fé& SYOSRRSR 2dzNJ daAyAYdzy {dzadlAyloAftAdGe {GI yH
portfolio exposures to industries that cause significant harm, are in structural decline and present what we view as
unmanageable longerm risks. In addition, the standards implement a minimum level of ESG integration.

In recognising that we need to cater for more varied clients with differing sustainability preferences, EQ launched it
F2dNI K LINRPLRAAGAZYS GKS /fAYFEGS ' OGA2y LRNITF2f A 2zar@
These aretie first retail friendly risk rated portfolios, that have a dual mandate to maximising financial returns whilst
helping tackle the climate crisis. The team developed in depth reporting focused on climate including a carbon calc|
showing the breakdownof tonnes of carbon emissions associated with the companies in your portfolio versus the on
an index of global companies. In addition, EQ launched reporting on the strategy including the impact of investing \
climate lens vs more traditional indel YSy G &2 LI NI F2f A2 O2YLI yAS&AQ O2YYAl
framework, portfolio carbon footprint and exposure to climate solutions.

Ly Wwdz & ¢S t1dzyOKSR  &dzAaGlIAyloAtAdGe ljdzSadAazyyl ANB
values and provide a starting point for a detailed conversation around sustainability. The questionnaire has been d
toidentit I Of ASyidiQa &ddz&adlAyloAfAdGe LINBFSNByOSasz |tAIyA

2N WANI RAGAZ2YEFEQ EGSNYFGAGSEaDd LY | RRAGAZY G2 GKS |
outcome anda short video demo. Its development forms part of our ldagn commitment to help investors put
sustainability at the heart of their investment decisions. Advice firms can now use the questionnaire-@srafgeence
for supporting their conversationsith clients.

EQ committed resource to analysing the voting behaviour of external fund managers we invest with, looking at theil
current disclosures with an aim to deriving best practice. Not only were we able to push for best practices where
disclosure standards weradging but also improved our monitoring capabilities. Aggregating voting activity across
managers allows us to assess whether voting outcomes are consistent across our list of funds, and within expectaj
given strategy's sustainability objectives.

| ONR&a Ftf 2F 9vQa OFNAR2dzda &adaAaGlIAylroAtAaGe 202500403
oversight and engagement processes. Part of this included further-butldf EQs engagement strategy and stewardsh
escalation proces®During the reporting period, we refined the measurement and monitoring of these standards, incl
formalising an escalation policy for breaches.

Collaborative Engagements in this period have spanned strategic themes; Climate Action, Health & Nutrition, Hum
rights in supply chains, Digital inclusion. On climate change, EQ has worked with CA100+, and with two ShareActi(
focusing on the dechonisation of chemicals sector and banking. On health & nutrition, EQ has collaborated with
ShareAction's Health & Nutrition group, and the Access to Nutrition Index coalition. On human rights, EQ engaged
collaboratively on FTSE350 modern slavery act egifee, and human rights preservation in the semiconductor supply
chain. Further, in the last year EQ focused on digital inclusion engagement by leveraging the findings of the World
benchmarking alliance. EQ became a founding member of the Collective I@paldion on Ethical Al.

Sustainability Questionnaire Toolkit
EQ offers three sustainable strategies:

1. The EQ Positive Impact portfolios
These portfolios have a dual mandate to maximise-aigjsted financial returns and maximise the alignment to positiv
AYLI Olda 2y GKS ¢2NIRQa aAAIYAFAOIY(Hd SYy@ANRYYSyidlt Iy
products or servies solve social and environmental problems, providing intentional, material, and additional impact
the SDGs. Companies also need to show leading and/or improving ESG credentials. The portfolios invest in active

diversified across sectors and regs. The portfolios natural avoid the most controversial sectors and business activit
preventing progress towards the UN Goals. The reporting for the Positive Impact Portfolios includes SDG alignmer|

impact calculator and carbon footprint.
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2. The EQ Future Leaders portfolios

CdzlidzNBE [ SFRSNE O2YoAySa AygSadz2NBEQ INBgAYT LINBFSNBY
low-cost passive funds. The objectives of the portfolios are to maximisadjskted financial returns, maximise
sustainability cedentials while keeping costs low. The portfolios will invest in companies with strong Environmental,
& Governance (ESG) credentials across industries. This includes specific exposure to companies with products an
that solve social or enndanmental problems, which are aligned with the UN SDGs. The portfolios invest in passive fu
diversified across sectors and regions. The portfolios adhere to negatives screens including armaments, gambling,
pornography, tobacco, thermal coal as welfassil fuel exploration and production, fossil fuel reserves and alcohol. T|
reporting for the Future Leaders portfolios includes UN SDG mapping and carbon footprint.

3. The EQ Climate Action portfolios

The objective of the portfolios is to maximise radjusted financial returns, support the transition to net zero and have
lower carbon footprint than the benchmark. The portfolios invest in companies with low carbon footprint relative to
industry peerglow carbon leaders), companies with higher emissions but a credible plan to decarbonise (transition)
companies whose products or services provide solutions to climate change mitigation and adaption. The portfolios
in both active and passiverids, diversified across sectors and regions. The reporting and measurement for the EQ
Climate Action portfolios includes carbon footprint, Science Based Targets initiative (SBTi), carbon avoided and cal

Our portfolios have a
~25% lower carbon
footprint than the index.*

They contain nearly twice
as many firms offering
climate solutions.*

40% of holdings have set
science-based targets to
reduce their emissions.

attribution.
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Does your fund management firm run both sustainable and traditional investsteategies? How do they differ? Is

sustainable gaining popularity or reversing?

EQ Investors manages three distinct sustainable strategies that sit across the Spectrum of Capital. The three stratq
differ with regards to:
- Their sustainable objectives, ranging from {owst sustainability to investing in solutions.
- Their active, passive and hybrid approach.
- The types of underlying companies; ranging from solution providers to ESG leaders, to transition compani
- The different objectives and therefore the investments held lead to differing style, market cap and sector bi
as well as tracking error expectations.
- Each offers different types of reporting .

s sion &
4 !
Expected market-rate returns
ESG integration

Avoids harm

Benefits stakeholders

Contributes solutions
* ESG = Environmental, Social, Governance

We see sustainable investing as continuing to gain popularity, as we work with amesesasing number of financial
advisers.

How happy are you with your fund performance this year?

Over the past year (as of end of September 2023), the EQ Portfolios have generated a positive return but slightly
underperformed traditionally managed portfolio indices.

h@SNJ GKS LI &aid @SENE AG Ad AYLRNIFYyd G2 dzyRSNEGlI YR K
level, global equities hawesen by over 10% but this growth has been driven almost exclusively by the performance |
seven large technology companies. Thesb f £ SR a&dzLJSNJ 7¢ &adG2014a | NB ! LILX S
(Google), Tesla and Meta (Facebook). Some of thespaoies would not appear in our portfolios or in much smaller
positions than the indices explaining most of the underperformance.

We remain confident that the transition to a more sustainable world will offer significant opportunities of growth for
companies offering innovative solutions to tackle the many social and environmental challenges vievwdkalso
reward those ompanies managing best their Environmental, Social and Governance (ESG) risks.

What is your experience of the numbers of advisers starting or stopping using MPS?

We are seeing more advisers adopting MPS as part of their centralised investment propositions. At EQ, we do not
lose clients because they are changing investment vehicle / type. There have been a huge number of new launche
MPS space ovéhe past few years, including those provided by the asset managers in an area historically dominate
DFMs. We therefore have an increasingly competitive and diverse marketplace, as well as increased available thrd
platforms, meaning that MPS solutigare more attractive than ever, and this is likely to be a@mg trend. This has
been one of the key drivers of growth in our business.

‘ Is there any graduation from MPS to bespoke portfolios?

We are seeing an increasing demand from advisers looking for sustainable bespoke portfolios. We offetoaenehd
solution including custody, portfolio management and reporting.
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Our Bespoke portfolios allow us to tailor the sustainability credentials of the portfolio to closely match the values of
client and managed around specific tax constraints. Portfolios can access a wide investment universe including soj
impact trustsand infrastructure investments.

‘ Do you have a recent AKG report?
No

‘ Do you have Defaqgto ratings?

Yesg EQ has a Defaqto 5 Star Rating for its Discretionary Model Portfolio Service on platform.

‘ Any Defaqto/Morningstar/Synaptics rating and awards received since 2021?

Yes, we received the Defaqgto 5 Star Rating in early 2023 for the seventh year in a row.

‘ Anything else you feel that | should be including. ‘
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Evelyn Partners evelyn

2022- £53bn  2023£54.4bn

How has the economic climate affected you [

2§ R2Yy Qi Hl Srfaffedt krioar ABM &
‘ Any changes to investment style since last year?
No changes
‘ How has SFDR affected your provision of information?

LY HnHoX G(GKS DNRdzJ sAff 0S0O2YS &dzoaS0d (2 GKS cC/!
O2YLINBKSYy&aA @S RAAOf 2ad2NBa 2F GKS AYLI OG 2¥F 2dzNJ Of
of climate risk on the value of those investments. Considerable work has been undertaken in 2022 on our data |
to provide the releant metrics and those of the comparable EU regime which applies to our Irish subsidiary and
EAP pooled funds. Please see the TCFD section of this report for the metrics on our portfolios as of 31 Decemt
We will continue to embed ESG into ouppesses, policies, strategy and decisioaking. We continue to encourage
our colleagues to take internal and external training related to sustainability as detailed above. Transparency is
utmost importance to us. We will remain transparent and ghawr progress with announcements and updates on ¢
website

‘ How has your sustainable investment strategy evolved? ‘
SMPS

The team take a holistic approach to constructing the sustainable portfolios which seeks to ensure diversificatio
within and across asset classes, together with the delivery of superior sustainability characteristics. They are ke
aware of the opportuities and challenges presented by the transition to net zero and the attainment of the UN S|
by 2030, and this informs their assessment and selection of investments for the products.

¢KS GSIYQa 1y26tSR3IS 2F (GKS Ay@gSadySyid Oz2yvyLlye Yl
those focused on Infrastructure, Renewables, Real Estate and Private Equity allows for the consideration of
opportunities which are, in mamases, delivering measurable environmental and/or social impact alongside the
potential for attractive, diversifying riskdjusted returns, and which are not generally welp Y SR Ay at {

Does your fund management firm run both sustainable and traditional investment strategies? How do they diffe

sustainable gaining popularity or reversing?

We run traditional investment and sustainable investment strategies. The overall position and philosophy is gen
the same across the board as we feel that combining ESG factors in all our investments is critical.

Evelyn Partners has a strong commitment to corporate responsibility which is core to our purpose, culture, and
business strategy. Our people are central to our approach, and we aim to cultivate an environment that values
inclusion and diversity as well AsY LIN2 GA y 3 02t t S 3dz2SaQ LIKeaAOlFtzZ FAYL

SMPS (6 models) and Sustainable Evelyn Active Portfolios (2 funds) -aatediskultrasset fundof-funds solutions
which seek to deliver attractive risddjusted returns over the longer term through investments which provide
exposure to positive themesuch as conservation of energy or natural resources/resource efficiency, sustainable
transport/infrastructure, high quality products and services of long term benefit to society (e.g. affordable housir|
healthcare), sustainable food and water managememd aompanies which are supportive of the UN SDGs.

They seek to avoid funds which are permitted to have exposure tenmedical animal testing, the production of
weapons and weapons systems, activities which are associated with avoidable environmental damage, unsustg
resource depletion, water and giollution and land contamination, contribute to or benefit from the violation of
KdzYlhy NAIKGAE 2N 62N] SNBEQ NAXAIKGEAZ LINBRAZOAYy3 FyR RA
consumption and growing tobacco or manufacturing cigarettesathdr tobacco products.

The products themselves are not subject to % revebased exclusions.
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Sustainable category.

Whilst our standard discretionary portfolio service takes a responsible investment approach to all clients based
standard investment strategy, we also offer clients a bespoke ESG focused discretionary service. This allows p|
to be tailored &cording to individual client preferences, including: screening for ESG attributes, using restriction|
tilting towards investments with sustainable themes. We are able to provide additional ESG reporting to these ¢
should they request it, utiling external screening services such as MSCI ESG Manager to provide ESG data for
direct and collective holdings. Traditionally, ethical positions have been expressed in these bespoke portfolios
excluding certain sectors or limiting exposure to trewith revenuebased exclusions. Typical exclusions can excl
products such as alcohol, armaments, tobacco and fossil fuels. Increasingly, as the responsible investment lanc
evolves, positive screening can also be applied to these portfolios.tineesmanagers can tilt portfolios towards
companies that have better or more desirable ESG profiles, such as best in class companies and
responsible/sustainable funds, or towards particular themes a client may want exposure to.

Evelyn Partners also has a wealth of experience investing responsibly on behalf of charities and local communi
reflecting the specific attitude to risk and ethical principles of the charity.

How happy are you with your fund performance this year?

We are proud to have a long standing record of good fund performance, our conviction to retain a full allocation|
equities has been particularly important. It would have been very easy in the 4th quarter of last year to have
capitulated on risk assets bthe work done by our strategy team helped us to hold our nerve. This has been
rewarding as the equity markets have looked through the current tightening phase by central banks, particularly
Fed, and rallied strongly. This gave us the opportunitgéone minor profit taking in February that brought our equi
allocations back to neutral. In late October we also began building up our allocation to both corporate and gove
bonds which had suffered a savage-®#il This was achieved by selling dgvamongst other things, our absolute
return/hedge fund allocation, as well as cash, which had done extremely well for us in 2022. Over the past six n
this performance differential has reversed and we have seen some positive returns form our banshposi

‘ What is your experience of the numbers of advisers starting or stopping using MPS?

Evelyn Partners experience is the use of MPS is a growing market place for IFAs with far more joining than exit
service.

‘ Is there any graduation from MPS to bespoke portfolios?

For many advisers more complex matters may require a graduation from MPS to Bespoke DFM. For clients in {
wrappers such as pensions, ISAs and offshore bonds this may be less necessary until circumstances change. |
example moving from accumulation toaw down in later years may require bespoke DFM services.

‘ Do you have a recent AKG report? ‘
‘ Do you have Defaqto ratings? ‘
Gold standard DFM Service 2023
5 star DFM Bespoke 2023
5 star DFM MPS on platform 2023
5 star DFM MPS direct 2023

Any Defagto/Morningstar/Synaptics rating and awards received since 20217

Defaqto 5 star rated DFM MPS every year since 2019
Defagto 5 star rated DFM bespoke every year since 2015

Defagto Gold DFM service every year since 2020
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Fundhouse FUNDHOUSE

About FundhouseFundhouse was founded in 2007 and is an independent, ovwrseraged and multi awardinning firm. We

have significant expertise in fund manager research, asset allocation, portfolio construction and discretionary modésortfol
and we advise many bluehip wealth managers in the UK and Europe. We are known for our independence and the lack of bias
within our business model.

Why Fundhouse for MPS?

Excellent track record
Low cost, highly active approach
Strong ESG credentials
Depth ofresearch
Experienced, owner managed team
Independent business
A Widely available
The team that run MPS¥e are an experienced and multi award winning fund research team (8 people), backed by institutional
asset allocation and the team is managed by Rory Maguire, founder and CEO.

S>> > > >

Our process:
A Long term, contrarian
A Comprehensive underlying research
A Concentrated portfolios, average 14 funds per model

= )
@ Strategic Asset Allocation 4 Fund Selection On-going Review
st it assct oocanior Actin & pessig s using W raview sach HPS regular,
10 achieve client outcome aur award-winring research using both risk & returm metrics

> > > > > >

Client Investment Cutcome Tactical Asset Allocation Portfolio Construction

Client mvestment outcome Audjust the SAA tactically basec A optnal blend of the funds £ asset
cath piis XU or CPI plus X% on our detailed TAA process allocation, using cur proven process

02) 4 Los )
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Options B

The portfalios, their target returns, and their costs

Launch Portfolio Average #funds Return Transactional Fundhouse Est. total
date name Equity target costs fee investment cost
19/09/2018 Global Defensive 20% 14 Cash + 1% 0.31% 0.07% 0.15% 0.53%
03/09/2018 Global Cautious 40% 14 Cash + 2% 0.41% 0.10% 0.15% 0.66%
17/08/2018 Global Balanced 60% 15 Cash + 3% 0.58% 0.11% 0.15% 0.84%
03/09/2018 Global Growth 80% 14 Cash + 4% 0.72% 0.12% 0.15% 0.99%
03/09/2018 Global Equity 100% 10 Cash + 5% 0.83% 0.14% 0.15% 1.12%
01102019 SRI Global Cautious 40% 15 Cash + 2% 0.42% 0.11% 0.15% 0.68%
01/03/2019 SRI Global Balanced 60% 14 Cash+3% 055% 0.10% 0.15% 0.80%
01/03/2019 SRI Global Growth 80% 13 Cash + 4% 0.65% 0.09% 0.15% 0.89%
31/03/2023 Index Plus Defensive 25% 9 Cash + 1% 0.14% 0.12% 0.09% 0.35%
31/03/2023 Index Plus Cautious 40% " Cash + 2% 0.14% 0.11% 0.09% 0.34%
31/03/2023 Index Plus Balanced 60% 1 Cash +3% 0.14% 0.10% 0.09% 0.33%
31/03/2023 index Plus Growth 80% 10 Cash +4% 0.14% 0.08% 0.09% 031%
31/03/2023 Index Plus Equity 100% 7 Cash + 5% 0.16% 0.06% 0.09% 031%
Based on data from Standard Life platform as of 315t August 2023. Fees and return goals are per annum, and Ongoing Charges Figures and osts averages are
the costs of i inside each fund and by the fund manager for each fund. Fundhouse do not charge VAT on their MPS services. *Our SRI Model Portfolios consist of funds that on
average have higher ESG scares than our standard Model Portfolios, based on our proprietary ESG scor we also funds that have a

AUM changed since last year?

The Fundhouse model portfolios have experienced strong growth itatfig/ear, with assets rising in excess of 65% i
2023 to achieve a total AUM of 663m as of'2Ligust 2023. We offer both blended and passive models across the
spectrum as well as a range of ESG solutions and the management of bespoke accounts.

‘ How has the economic climate affected your AUM?

Fundhouse believe in investing for the letegm and look to manage balanced portfolios structured to deliver returng
over an extended investment horizon. As such, we do not seek to make investment decisions basedtmrshort
economic factors. OurinveatNE Q 2dzit 221 A& RANBOGtE FtAIYSR FAGK
over the last year, which have seen consistent, steadipims.

Any changes to investment style since last year?

No, there has been no change. Fundhouse continue to employ a rigorous process backed by detailed investmen
research and high conviction views. We are known for our depth of research, both in manager selection and asse
allocation as well as our independdrsusiness model, blending active and passive funds in a concentrated, active n
portfolio. Our models will typically hold 14 funds, taking long term and often contrarian views. This has always bg¢
the case.

How has SFDR affected your provision of information?

Fundhouse prides itself on exceptionally high standards. We have long been providing our clients the highest leyv|
reporting and insight and as a result the SFDR Level 2 disclosure requirements have not required additional actiq
ourselves.
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Do you expect Consumer Duty to have any further effects?

As a firm, Fundhouse has always been client focused, seeking to enable the end investor as best we can by offe|
independent, active, high value and lower cost models. We welcome the Consumer Duty requirements and view
directly aligning with oucore philosophy to act in the best interests of our clients.

How has your sustainable investment strategy evolved?

Fundhouse have been running sustainable models for a number of years and see these as a core part of our mo
portfolio offering. Our investment strategy in this regard remains the saseeking balanced and diversified portfolio|
which aim to outperfornover the longterm.

Does your fund management firm run both sustainable and traditional investment strategies? How do they differ?)
sustainable gaining popularity or reversing?

The Fundhouse model portfolio offering covers a number of investment strategies and risk profiles. In total, we of
range of 5 core models, 3 SRI and 5 Index Plus. As with all our models, each SRI portfolio has a financial return
that is detemined by its risk profile and will aim to achieve this through a diversified portfolio. Each fund within the
models will meet specific environmental, social and ethical criteria and exclude companies that violate United Naj
Global Compact principleSurthermore, they have been subject to our proprietary ESG scoring tool and must regi
strong ESG credentials as they relate to both the fund and the asset manager before we will invest.

How happy are you with your fund performance this year?

We have been fairly pleased with our performance in 2023, where we have managed to outperform peers across|
LINEFAE Sa SEOfdZRAY3I SlidAade 6sKAOK YINHAYLff& dzy RSNL
tend to assign too muctveight to performance over the short term (which we consider a one year period to be), ar
we would urge clients to measure us on long term performance as well as the extent to which our investment foo
mirror our espoused investment philosophy.

The strong ong/ear performance was largely a result of our underweight duration position; the models are less se
to interest rates than their peers. In inflationary environments such as this one, when central banks raise interest
to fight inflation, our fixed income sleeve has tended to protect capital better than peers.

Within equities, we were pleased to keep pace during a period where markets have been driven higher by a sma
number of companies that we have had little exposure mamely, US technology companies that benefited from the|
positive sentiment around Alnlour opinion, such firms are at valuations that suggest to us they are borrowing retu
from the future, and expectations from here are pricing in high optimism.

What is your experience of the numbers of advisers starting or stopping using MPS?

In our experience, the model portfolio industry is well supported by advisers who are looking to outsource the tec
expertise and ongoing burden of portfolio construction. Utilising model portfolio service providers allows advisers
source highly sked and experienced investment professionals with demonstrable track records, rigorous process
established investment practices.

‘ Do you have Defaqto ratings?

The core Fundhouse offerings have been given a 4 Diamond rating by Defaqto and Fundhouse have been given

rating. This however, is not published as we do not subscribe to their marketing licence.
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HSBC Asset management

‘ AUM changed since last year?
We have seen an increase in our MPS AUM since last year.
‘ How has thesconomic climate affected your AUM? ‘

Aside from the obvious markeelated fluctuations in line with financial markets, our AUM in the MPS service has
continued to grow on rising inflows that have not been affected by the economic climate.

‘ Any changes to investment style since last year? ‘

No change to investment style

‘ How has SFDR affected your provision of information? ‘

For more information on how we assess, measure and monitor the environmental and social characteristics or the
of sustainable investments in our products please, referto®e s ponsi bl e | naast @mé mpl Bo
Pr o c e d hbttpsg/wviw.assetmanagement.hsbc.co.uk/-/media/files/attachments/common/responsible-
investment-policy.pdf

For our overall sustainability disclosure poliagd other policies related to sustainable investments, please refer to
dPolicies and Disclosuresd https://www.assetmanagement.hsbc.co.uk/en/intermediary/about-us/responsible-
investing/policies

Doyou expect Consumer Duty to have any further effects?

As a customer centric firm, HSBC already adheres to a number of the requirements of an asset manager under Cq
Duty. Many of our existing processes are aligned to the standards thexXp@éts. However, we are making some chan|
to enhance the service we provide to retail customers, and other firms in the distribution chain, in line with the guid
provided by the FCA.

‘ How has your sustainable investment strategy evolved? ‘

N/A for MPS under review

Does your fund management firm run both sustainable and traditional investment strategies? How do they differ? |
sustainable gaining popularity or reversing?

We offer various Sustainable investment strategies, including two sustainable multi asset ranges.

https://www.assetmanagement.hsbc.co.uk/en/intermediary/capabilities/esmug-ri-strategies

We continue to see these ranges gaining in popularity

How happy are you with your fund performance this year?

28 | NB OSNE LX SFaSR gAGK GKS at{ LRNIF2tA28Q LISNF2N
is a touch behind, all other portfolios are well ahead of their comparable Asset Risk Consultants (ARC) peer groupy

‘ What is your experience of the numbers of advisers starting or stopping using MPS?
28 KI @S aSSy |y dzl) G§AO1 Ay GKS ydzYoSNI 2F I ROAASNE 3§
trend with the changes that have been implemented from consumer duty

Is there any graduation from MPS to bespoke portfolios?

No
‘ Do you have a recent AKG report?
No

‘ Do you have Defaqgto ratings?

Yes:
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HSBC Global MPS Cautious = 2
HSBC Global MPS Conservative = 4
HSBC Global MPS Balanced =5
HSBC Global MPS Dynamic = 7
HSBC Global MPS Adventurous = 8

Any Defagto/Morningstar/Synaptics rating and awards received since 20217

Latest ratings can be found at the below address:

https://www.assetmanagement.hsbc.co.uk/en/intermediary/capabilities/maset/globalmps#openTab=0

‘ Anything else you feel that | should be including.
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IBOSS

IBOSS was founded in 2008 by a group of finaadidbkers and exclusively serves the financial adviser community. Possessing
firsthand knowledge of the expectations financial advisers and their clients demand when it comes to an investment partner
provides us with an advantage in the marketplace.

Across all IBOSS investment solutions we administer circa 9,000 clients across 100+ advisory firms, with a total AUI of
approximately £2 billioifas of 01/09/2023)

Investment Solutions
Dedicated to providing pragmatic outsourced investment solutions, the IBOSS DFM MPS offers four distinct ranges: Core,
Passive, Income and Sustainable.

A total of 32 riskated portfolios provides advisers and planners with an abundance of options to cover a large variety of client
requirements and investment styles. Most of our portfolios are rated by the most popular risk rating profilers, includang®yn
Planner, Defagto and EValue. This allows advisers and planners to easily select the appropriate portfolios for their clients.

Cost
We are competitively priced against other DFMs in the marketplace. Our Core MPS has a DFM fee of 0.20%, which is below the
market average of 0.22%. Additionally, we set OCF caps for portfefias 8ach range.

Investment Philosophy

Underneath the linaup of portfolios lies the IBOSS investment philosophy. This is centred around an unwavering commitment
to diversification across asset classes and incorporates multiple funds within a sector. Our hallmark philosophy alB@S$he |
investment team to demonstrate an impressive-yidar track record, which showcases consistent returns while effectively
minimising risk in the form of reduced volatility during challenging market conditions.

Our aim is simpleo beat the relevant benchmarks over as many periods as possible, with legetidmark volatility and
lower drawdowns, across all risk ratings.

IBOSS is also independent of outside influences, selecting funds from the whole of market and with no restrictions jfaced on
by third parties. We believe this leads to improved investment decisions on behalf of clients.

CORE PASSIVE
KEY FEATURES KEY FEATURES

OCF cap 0.58%* OCF cap 0.1
DFM charge of 0.2 DFM charg
Long term performance Built using prim
record since 2008

Very strong defensive

characteristics

35 to 45 funds per portfolio
4% max per active fund** X per passive fund
% max per passive fund

EXPERT RATED EXPERT RATED EXPERT RATED

defagto defagto defaqgto defagto
e eeed EXXXXI %* % %k % * * % %k & Kk

*OCF caps apply to portfoliossOonly and are subject to the availability of preferred share classes.

** excluding deposit and short dated bond funds
Platform Availability

5
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Performance
The Coreproposition has a strong and consistent risk/return performance profile against peers. Since 2008, few other portfolios
have shown such high levels in consistency ofméslkrn characteristics.

IBOSS Portfolios are ranked against members within their peer group IA Sector Benchmark.

Core MPS Start of Data Defensive Characteristics (monthly) Ranked Against Peer Glatagffom 31/10/2008 to 31/08/2023

Max

Alpha

Beta Downside Ris| Max Loss r2 Sharpe Sortino Tracking Error  Volatility

Drawdown

Value

Value

%

Value

%

Value

%

Value

%

Value

Value

Value

Value

Value

Core MPS Portfolio 1 1.36 4 0.88 [25| 4.92 5 -9.71 |11 -8.02 |19/ 0.90 |2 0.98 2 0.95 i 1.60 1 479 |4

Core MPS Portfolio 2 1.40 7 0.89 (18| 6.34 8| -11.90 (13| -10.53 [16] 0.96 |1 0.95 1 0.93 4 1.49 1 6.16 |10

Core MPS Portfolio 4 149 |10/ 0.89 (12| 8.12 |4 -13.53 |10| -13.36 |16] 0.96 |1 092 |4 0.94 |4 193 |1 8.30 |4

Core MPS Portfolio 6 181 |22| 0.99 (52| 9.64 [40[ -15.01 |16 -15.01 |45| 0.96 |2 0.90 8 0.93 8 2.06 1| 10.05 |20

Core MPS Portfolio 8 1.69 |25/ 1.21 (84| 11.94 (71| -19.42 |75| -19.42 |79 0.96 |1 0.85 (151 0.87 (14 3.15 |18 12.22 |80
Quartiles key: It 2nd 3rd gth

The key ratio to assess if we are meeting our proposition aim is thetéwngSharpe ratio(portfolio return minus the riskee
rate divided by the volatility).

Core MPS Performance vs volatility
Start of data (31/10/2008 to 31/08/2023)

Core MPS Performance vs volatility
5 years to (31/08/2023)
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The Core Managed Portfolio Service (Core MPS) was launched 1 November 2018; other ranges have since been added. The past
performance figures include simulated figure®1d11/2018 (Portfolios @ & 8) and 01/02/2021 (Portfolio 7), which are based

on the actual performance figures/asset allocation/fund selection of the Portfolio Management Service research provided by
IBOSS Limited, from 31 October 2008. Past performamntéhe simulated past performance is not a reliable indicator of future
performance and the value of investments and the income derived from them can fall as well as rise, and investors mlay get bac
less than they invested.
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Data is provided by Financial Express (FE). Care has been taken to ensure that the information is correct but FE astt)er warr
neither represents nor guarantees the contents of the information, nor does it accept any responsibility for errorscieaccura
omissions, or any inconsistencies herein. Please note FE data should only be given to retail clients if the IFA fretehastthe
licence with FE.

Award-Winning Service

We understand advisers are constantly under pressure to justify fees and demonstrate added value. Both factors areaarucial if
adviser is looking to either attract new clients or retain their existing ones, and that is why we do everything we ggotb su

and enhance the advis@lient relationship by providing a superior level of service.

This has been reflected in multiple industry awards, including being the only DFM provider to have received the FTAdviser 5 S

' 6FNR T2NJ 6KNBS 02yasSOdziangsS &SI NAS sKAOK gl a NBO23IyAaSR o6& NBOSAGAY3 GKSAN Wh dzi
'RRAGARZYFEt&@Z L.h{{ 62y 020K Ww.Said wSLEZNIAYIQ 3 W.S&al /2YYdzyAOFLGA2Y Ay I [/ NRaAAZ
2023. Providing great communication to advisers and clients is something we have always been focused on, so we are very

proud to have been recognised for this, even in the most challenging of times.

CITYWIRE
m/\lwlslw mAuvlslll
4 ‘WINNER
CITyJ\/IRE“ T REPORTIN
WINNER
— PO AN CITYWIRE | THE NORTH

1BOSS 1BOSS

WINNER

White Labelled Client Communications

Our white labelled client communication service is free of charge, with emails being issued quarterly and sent direciytrom
your clients, addressed from their appointed financial adviser. Material is jefrgeneasy to engage with and makes clefeel
part of their investment journey.

Direct Access to Key People

At IBOSS, no member of our team is consideredimifs to advisers, or clienticluding key members of our Investment Team.
Being able to communicate directly with the team who construct the portfolios is extremely valuable and not something you
would find at the majority of our larger industry peers.

Contact
Kevin Morrison kevin@iboss.co.uk 07891 814345 email:enquiries@iboss.co.uk
Head of Business Development Office: 01423 878840 Website www.ibossam.com

This communication is designed for professional financial advisers only and is not approved for direct marketing widl tiginid. These investments are not suitable for everyone,

and you should obtain expeatlvice from a professional financial adviser. Investments are intended to be held over a medium to long term timesgateptakirount the minimum

period of time designated by the risk rating of the particular fund or portfolio, although this dopson@te any guarantee that your objectives will be met. Please note that the

02yGSyid Aa olaSR 2y (KS$ FdZiK2NRA 2LAYA2Y | yR Aa Y ial advigeiit§ yeiityQHR adcutacyofiid Sitorinatiig (¢ | ROAOS® LG NBYIAya (KS NBaLRyaroAtA(e
assess whether the OEIC fund or discretionary fund management model portfolio is suitable and appropriate for their customer.

We provide the DFM MPS as both distributor and manufacturer. Details of our target market assessment can be found itiangecimvgstment procedures, available upon request.

Each fund will be assessed independently, but it is highly unlikely thaharfynd held in our portfolio will meet the target market in isolatiatetail of why the inclusion collectively

will be suitable is included within our research.

The DFM MPS performance and displayed underlying portfolio charge is produced using the preferred share classes fénigonayldifform to platform and is shown net of fund
FSS4 2ytexr (KSe& R2 y2id AyO2NLZFNisdiviechirige.i F2NY¥ 023443 | ROA&ASNRA Of ASyd ¥SS 2N 5

IBOSS Asset Management Limited is authorised and regulated by the Financial Conduct Authority. Financial Services1fRegi6@t366.
IBOSS Asset Management Limited is owned by Kingswood Holdings Limited, an AIM Listed company incorporated in Guenesegynelgést 42316).
Registered Office is the same: 2 Sceptre House, Hornbeam Square North, Harrogate, HG2 8PB. Registered in England No: 6427223.

IAM 254.9.23
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‘ AUM changed since lagear?

+£807m- £1.6bn (31/08/2023) £793m (31/08/2022)
How has the economic climate affected your AUM?

The economic backdrop has been a headwind for fund flow as have the high cash rates. This is despite the actual e
results have been better than forecast.

‘ Any changes to investment style since last year?

No changes, we remain committed to very well diversified portfolios regardless of market conditions
‘ How has SFDR affected your provision of information?

Li KFayQi Al o
‘ Do youexpect Consumer Duty to have any further effects?

Our feeling is that the increased regulatory pressures on advisory businesses may lead to more advisers outsourcin
management of client money, especially given the work involved to run in house models.

‘ How has your sustainable investment strategy evolved?
The main evolutionary developments have been around enhanced rating data on fixed income.

Does your fund management firm run both sustainable and traditional investment strategies? How do they differ? Is
sustainable gaining popularity or reversing?

The IBOSS MPS consists of four different ranges: Core, Passive, Income and Sustaianble. All IBOSS MPS portfolio:
asset allocation of the MPS Core Range but contain funds that are more reflective of their pribhiéesistainable MPS
prioritises funds that imest in companies and organizations that commit to generating measurable social and environ
goals, alongside a financial return. In a complex area of the market we strive to construct the sustainable portfolios
superior level ofliversification.

How happy are you with your fund performance this year?

We are reasonably happy with our performance given we run well diversified portfolios and the outstanding performe
haved SSy (G KS Wal 3yAFTAOSYd 1Q 6KAOK FNB y2¢ FiG GKSANI Y

‘ What is your experience of the numbers of advisers starting or stopping using MPS?
Reflecting our above view, the number of advising firms using DFM MPS appears to be an increasing trend.
‘ Is there any graduation from MPS to bespoke portfolios?

Not in our view, we find that the MPS segment is taking business from the traditional bespoke offering, as pressure ¢
charges and returns are driving change in investment selection.

‘ Do you have a recent AKG report?

Yes, B

‘ Do you have Defaqgto ratings?

Yes, The IBOSS MPS range has a 5 Star rating for MPS on platform and the Core MPS has also achieved a 5 Dial
for DFM MPS (platform) famildditionally, the Core MPS is Defaqto risk rated.

‘ Any Defaqto/Morningstar/Synaptics rating and awards received since 20217

8SINE® CAINIKSN¥Y2NB:zZ ¢S KI @S
category for two casecutive years.

hiKSNJ £ SFRAY3 AYyRdAzZAGNE 61 NRad® L
G 2
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Invesco & Invesco

This content is for Professional Clients only and is not for consumer use.

Over the years, Invesco has grown to become one of the largest investment managers in the UK, currently
managing over US$1.5 trillion in assets globally.

Key to our success has been a relentless commitment to investment excellence. With clients sitting at the
heart of the business, our capabilities have expanded to encompass a variety of investment styles, asset

classes, geographies and products to meet a wide range of investment goals and the changing needs of

investors.

We have significant depth in resources, with more than 8,000 employees worldwide all focused on
delivering the best outcomes for our clients.

Invesco Model Portfolio Service foee ]
Introducing our advisory MPS. A cost-effective

investment solution that enables you to maintain ‘
control over your client

Get back more time to focus on the things that
matter most and unlock the expertise of the
Invesco Investment Solutions team.

Key features:
1 Risk targeted
Nine models for growth and three for
income, rated by the major risk-rating
agencies

1 Available on leading platforms
A total of ten platforms can be used, with more being added all the time

1 Subscription-based charging structure
Your firm pays a flat monthly subscription, while your clients pay no additional charges

1 Proven expertise
Benefit from the investment expertise and ongoing support of Invesco Investment Solutions

1 Reduce admin with intelliflo and Transact integrations
Take advantage of platform and back-office system integrations for an even smoother experience

The range
Our MPS encompasses a range of multi-manager portfolios designed to deliver income or growth.

All of our portfolios are managed with risk targets in mind, blending equities, fixed income, alternatives and
cash across the range to remain within certain levels of volatility. They are each rated by the major risk
profiling agencies i EV, Defaqto, Synaptic and FinaMetrica i making it easy for you to choose the one that

best aligns to your <clientsd attitude to risk and investment goal s.

The portfolios are available on the 7iM, AJ Bell, Aviva, Elevate, Embark, Fidelity, Novia, Quilter, Standard
Life and Transact platforms, with overall underlying costs varying from 0.50% to 0.68%, depending on
which portfolio and platform combination you use.
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Costs and charges

Wedve done away with MPS charges for our advisory model s,
clients only pay the OCFs of the underlying funds, the relevant platform

| charge and your advice fee. Instead, your firm pays a maximum monthly

= subscription of £70 + VAT for unlimited access to our models and ongoing

P support.
T I Thanks to this charging structure, your clientsd assets al
. ongoing MPS fees, providing fantastic cost benefits as your business
grows.

The team

The Invesco Model Portfolio Service is underpinned by the
highly-experienced Invesco Investment Solutions team who
follow a disciplined, repeatable and scalable investment process
to help deliver the best possible outcomes when managing the
portfolios.

They also provide support in the form of market and model
updates, through our Director of MPS and industry-renowned
market commentator Ben Gutteridge, to help with those all-
important client communications.

This client-centric group of over 70 investment professionals
have a long track record of working across investment teams
globally to develop their portfolios. The team have an average of
14 years of investment experience and manage £60 billion in
assets that include active, passive and hybrid models.

More information
If you would like to learn more about any aspect of our MPS and explore the model range in depth, please
visit invesco.com/mps, or get in touch using the contact details below:

1 Tel: 01491 417600
 Email: IVZMPS@invesco.com

Investment risks
The value of investments and any income will fluctuate (this may partly be the result of exchange rate
fluctuations) and investors may not get back the full amount invested.

Important information
This content is for Professional Clients only and is not for consumer use.

All information as of 30 June 2023 and sourced by Invesco, unless otherwise stated.
Views and opinions are based on current market conditions and are subject to change.

Issued by Invesco Asset Management Limited, Perpetual Park, Perpetual Park Drive, Henley-on-Thames,
Oxfordshire, RG9 1HH, UK. Authorised and regulated by the Financial Conduct Authority.
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Legal & General IM
LGIM

‘ AUM changed since last year?

Our AUM has increased by roughly £69 million from end July 2022 to er2D23y

‘ Any changes to investment style since last year?

We have not changed our investment style since last year. Our investment process aims to providaivevedied
multi-asset solution. We seek target the benefits of effective diversification across different market environments
aiming to reducingoncentration risk in any given region, sector or asset class. Rather than having a structural po.
towards a given risk factor such as value or growth, we adjust our asset allocation dynamically over time. We wo
RSAONARGS 2dNJ BFR 66 (&KG&KS & AKE Ad@t G2 GAf G SELR & daN
opportunities arise.

How has SFDR affected your provision of information?

SFDR has not directly affected our provision of information because it is a European directive, and our strategy i
focused. We are however aware of SFDR requirements that affect other strategies which our team manages for
European clients. We ardsa ensuring our portfolios are prepared for any UK regulations which might affect them,
as SDR.

Do you expect Consumer Duty to have any further effects?

The Consumer Duty regulation has the aim of setting higher and clearer standards for firms manufacturing and s
financial products and services. The regulation requires MPS providers to supply a Target Market Assessment al
for Money Assessmenthe Target Market Assessment outlines the target audience for a particular service and the
Value for Money Assessment provides criteria for determining whether the service provides value to financial ad
These assessments are available to advisersuv website.

How has your sustainable investment strategy evolved?

The LGIM Asset Allocation team regularly assesses material financiglsisis as ESG riskshat may apply to our
multi-asset portfolios over their respective investment horizons. In diversified strategies like our model portfolios,
material ESG riskae more likely to come from sectors, country or global risk factors (e.g. climate) and to a lesser
from individual companies. However, we expect our portfolio managers to manage corapaaijic ESG risks in both
our sustainable and core portfobo

1 188 LAETEFINI 2F [ DLaQa& Ay @ Saviere g use durlstaleBslaior ivestor tO (i A
encourage the companies to develop resilient strategies, think over longer term and consider their stakeholders.
both the LGIM index and aee funds that our model portfolios invest in, 100% of our physical assets under
management are managed in line with our active ownership activities. This is reflected in the following activity:

Company engagememtfor example on climate change, remuneration and diversity
Using our voting rights globally, with one voice across all our active and index funds
Addressing risks and opportunities which are systemic and long term

Seeking to influence regulators and policymakers

€ € € € €

Collaborating with other investors and stakeholders

We aim to take a balanced approach to ESG investing by both allocating capital-tmpégh sustainable businesses
our active ESG funds and engaging with existing businesses through our passive Future World holdings. We beli
a more balance approach from both an ESG and investment perspective and a suitable approach for investors.
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Does your fund management firm run both sustainable and traditional investment strategies? How do they differ?)

sustainable gaining popularity or reversing?

Yes. There is a choice of three investment styles for each of our seven risk profiles: Index, Blended, and ESG. Tl
ranges take into consideration the same tdpwn ESG risks when reviewing allocations by region, sector, and asse
class.

The ranges differ in their underlying building blocks (funds invested), with the sustainable model portfolios utilisin
that explicitly consider ESG risks as core components of their strategy. Both the index and active models include
that alsoconsider these risks as part of their investment processes, but they do not have to be core to the propos|
warrant inclusion.

2022 was a challenging period for many sustainable investing propositions, given the underperformance of certai
factors and sectors. This highlighted to investors the importance oftaddinced portfolios when selecting a sustainal
investment strategy.

How happy are you with your fund performance this year?
28 | NB KFLILE 6AGK GKS NIXy3asSQa NBfFGAGS LISNF2NNIyYyOS

‘ What is your experience of the numbers of advisers starting or stopping using MPS?

We believe the new Consumer Duty regulation has contributed to the trend of advisers moving towards model pg
ASNDAOSad Ly LI NIAOdZ I NE 4Q9ektiossSSy I INBgAY I (NBy

Is there any graduation from MPS to bespoke portfolios?
We offer bespoke model portfolios as part of our service. We are happy to discuss this with anyone who is intere:

‘ Do you have a recent AKG report?

We do not have an AKG report, but the Legal & General Group is rated by Fitch, Moodys and S&P, details of whi
found on our websitehttps://group.legalandgeneral.com/en/investors/delivestors

‘ Do you have Defagto ratings?

Yes, we have worked with Defaqto as a risk profiler for all model portfolios within our range.
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; »
Liontrust LIONTRUST
AUM changed since last year?

AUM has decreased over the last 12months from:
June 2022, £790.5M
June 2023 £757.1M

How has the economic climate affected your AUM? ‘

The performances of the portfolios have been overwhelmingly positive over the year tduered so the fall in AUM is a
more of a consequence of a weakening in investor appetite, which has been affected by the uncertain economic oy
seen this year aftethe turbulence seen in 2022.

‘ Any changes to investment style since last year?
No change
‘ How has SFDR affected your provision of information?
N/A to MPS
‘ Do you expect Consumer Duty to have any further effects?
Please see our website here for information:

Consumer Duty | Liontrust Asset Management PLC

‘ How has your sustainable investment strategy evolved?

N/A to MPS

Does your fund management firm run both sustainable and traditional investment strategies? How do they differ? |
sustainable gaining popularity or reversing?

,Sad [A2yi(iNHAGQA Ay@SaidySyid GSFya AyO2NLERNFGS
AYGiSaANY GA2y (G2 OFNBAY3I RSINBSE Ay GKSAN LINROSA
Responsible Capitalism 2D report, which can be found on the Liontrust websitevatv{v.liontrust.co.u.

[A2y(iNHzAaGQA {dAadFAYylIo6tS FdzyRaz YlylFr3ISR o6& (GKS 3INEBdz
{C5w2 (GKS 9dNBLISHYy tS3ratlirAz2yd [A2y(INHzAaGQa Df 2ol ¢
[ A2y 0 NHzBAYQAd INF dzy Ra | NB OdNNByite O2y&a8ARSNBR (2 065 |
integration.

‘ How happy are you with your fund performance this year?

With one exception that delivered flat performance, all the portfolios have delivered positive performances over the
year, in line with our expectations for returns and volatility given their asset allocations.

‘ What is your experience of the numbers of advisers starting or stopping using MPS?

Since the introduction of Consumer Duty we have seen a considerable increase in advisers asking for access to Fl
to review our MPS offering.

Advisers are moving towards MPS to help achieve their client outcomes and meet consumer duty requirements.
‘ Is there any graduation from MPS to bespoke portfolios?
We do not offer bespoke portfolios for MPS.

‘ Do you have Defagto ratings? ‘

Yes, see attached Risk Profile Proof statement:
Multi-Assetdocuments | Liontrust Asset Management PLC

‘ Any Defagto/Morningstar/Synaptics rating and awards received since 20217 ‘

Yes, see attached Risk Profile Proof statement.
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LIONTRUST

HOW TO RISK MA

5

é

AND ACCESS LIONTRUST
MULTI-ASSET PORTFOLIOS

We offer a broad range of farget risk
portfolios to mest most clients' risk
and return obje
pertfolio is mana
Mulfi-Asset team and has a distinct risk
profi essed in terms of volatility.
Higher levels of volatility for a portfolio
will usually imply the potential for a higher
refurn and a highef of risk

By managing a large number of multi-
through the Liontrust

asset portfolios — 2

Wealth Solutions Service (WSS) and
22 through the Lliontrust Managed
Portfolio Service (MPS) — we provide

a wide choice to you and your clients.
This enables you to blend and customise
our porfolios to suit each of your cl

depending on their individual risk prof
objectives and time horizons. Having
a broad range of Growth, Income and
Dynamic Beta portfolios assists
helping your clients to head fo their
financial geals through the accumulation

you in

and decumulation phases of their lives.

e also provide a large number of ways

in which you can risk map, review and
This document

lists the risk profilers and performance

access our portfolios.

Where to access our portfolios

P AvivAa
preemium

Standard Life
ascentric

@ nucleus

e JAMES HAY

PARTNERSHIP

transacri‘

take control

Quilter

comparators we work with and how you
can invest in our portfolios.

Risk profilers and mapping tools
m portfolios through:
Distribution Technolo: namic Planner)

Synapfic and Defagtc

from DT,
Defagto are listed on the next two pages

of this document.

Risk ratings Synaptic and

|||nYNAM|(:
PLANNER®"

defagto defagto
Le.0.0.0. 00 AAAA4
Comparators

You can review our portfolios against other
managed porffolios through Defagto, ARC
(PC), FE Transmission and Selectapension

B3
-

defagto
\AAAAJ

defagto
L. 0.0.8.9

SELECTAPENSION

Z)

ZURICH

ECON
SEVEN™

Investment Management

nouia

FOR PROFESSIONAL INVESTORS ONLY

P, REVIEW

Five Diamond from Defagto

liontrusts WSS and MPS  Growth,
Income and Dynamic Befa porifolios
have ach Five Diamond status from
Defagto for 2021

The Diamond Rating reflects the performance
of a managed/model portfolio or range
through a score of one to five based on
investment returns and competitiveness in
such areas os cost, scale and the longevity
of investment managers. Performance is
calculated based on measures including
risk-adjusted alpha, defined as the ratio of
actual refums to those expected from the
volatility profile

A Five Diamond Rating implies the WSS
and MPS ranges show strong characleristics
based on risk shape, charges, and
performance against a relevant peer group.

Diamond Ratings for 2021 are based on
data ot 01.02.21, using performance
records fo 30.09.20.

Defagio rated 116 Direct Cuslody MPS
ranges from 48 managers for 2021: 32
{or 27.5%) carry the Five Diamond Rating
including Liontrust's W<

Defagio also rated 175 platformrhosted
MPS ranges from 87 managers, of
which 55 (31%) are Five Diamond raled,
including Liontrust's /

Liontrust has also retained Five Star Ratings
for WSS and MPS for 2021. The Star
Ratings were launched in 2000 ond
cover more than 50 areas within general
insurance, wealth management, life and
profection, and banking. Star Ratings
award a product or proposition a rafing of
one fo five based on its quality.
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Portfolio risk ratings, Q2 2021
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WSS

WSS Growth 1
WSS Growth 2
WSS Growth 3
WSS Growth 4
WSS Growth 5
WSS Growth 6
WSS Growth 7
WSS Growth 8
WSS Growth 9

WSS Growth 10

WSS Dynamic Beta 1
WSS Dynamic Beta 2
WSS Dynamic Beta 3
WSS Dynamic Beta 4
WSS Dynamic Beta 5
WSS Dynamic Beta 6
WSS Dynamic Beta 7
WSS Dynamic Beta 8

WSS Dynamic Beta 9

WSS Dynamic Beta 10

DYNAMIC
PLANNER®

SYNAPTIC®
SOFTWARE

2 (Cautious)

4 (Moderately Cautious: High End)

5 (Balanced: Low End)

7 (Moderately Adventurous: Low End)
8 (Moderately Adventurous: High End)
9 (Adventurous)

10 (Very Adventurous)

10 (Very- Adventurous)

10 (Very Adventurous)

10 (Very Adventurous)

2 (Cautious)

4 (Moderately Cautious: High End)

5 (Balanced: Low End)

7 (Moderately Adventurous: Low End)
8 (Moderately Adventurous: High End)

9 (Adventurous)

2 (Cautious)

4 (Moderately Cautious High End)

5 (Balanced: Low End)

7 (Moderately Adventurous: Low End)
8 (Moderately Adventurous: High End)
9 (Adventurous)

10 (Very Adventurous)

10 (Very Adventurous)

10 (Very Adventurous)

10 (Very Adventurous)

Synaptic rafings as at 31.03.21, Defagto as at 31.03.21, Dynamic Planner as at 31.03.21.

INTRUST: MULT

defagto defagto
‘ khkhkkk| (P99O®
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MPS Mpzewe | @ |

3 2 (Cautious) 2
3 3 (Moderately Cautious: Low End) 3
4 5 (Balanced: Low End) 4
5 6 (Balanced: High End) 5
é 8 (Moderately Adventurous: High End) é
7 9 (Adventurous) 7
8 10 (ery Adventurevs) 8
9 10 (Very Adventurous) 9
S e 2
3 3 (Moderately Cautious: Low End) 3
m 4 5 (Balanced: Low End) 4
5 7 (Moderately Adventurous: Low End) 5
[ MPsincomes | 6 8 (Moderately Adventorous: High End) 6
7 9 (Adventurous) 7
3 2 (Cautious) 2:
3 3 (Moderately Cautious: Low End) 3
4 5 (Balanced: Low End) 4
é 7 (Moderately Adventurous: Low End) 5
7 8 (Moderately Adventurous: High End) é
8 9 (Adventurous) 7
8 10 (Very Adventurous) 8
9 10 (Very Adventurous) 9

LIONTRUST: MUTFASSET - 3
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Who to contact for more information

We take pride in the quality of servics we provide you and your
clients, including dedicated sales, marksting and operations support.

N Mark Keogh

Head of Sales - Multi-Asset

Email: mark.keogh@liontrust.co.uk
Direct Line: +44 (0120 7412 1774
Mobile: +44 (017826 210966

Graeme Southern

' Regional Sales Manager - North of
England & Scotland
Emoail: graeme. southem@liontrust.co.uk

Mobile: +44 (0)7580 901255

% Client Services: +44 (0)20 7412 1777 clientservices@liontrust.co.uk

Key risks
Past performance is not a guide to future performance. Do
remember that the value of an investment and the income
generated from them can fall as well as rise and is not guaranteed,
therefore, you may not get back the amount eriginally invested
and potentially risk total loss of capital. The porffolios’ i

THE S
CATT'S EYE

If you would like any further information about our target risk
multiasset portfolios, please contact one of our team below.

Carol Hyner

Regional Sales Manager - South East
& East Anglia

Email: carol.hyner@liontrust.co.uk
Mobile: +44 (0)7741 064501

Katie Hammond

UK Sales Support - Multi-Asset
Email: katie.hammond@liontrust.co.uk
Direct Line: +44 (0)20 7412 1785
Mobile: +44 (0)7774 545629

@ liontrust.co.uk

Any performance shown represents model porfiolios which are
pericdically restructured and/or rebalanced. Actual returns may
vary from the model returns. There is no cerlainty the investment
objectives of the portfolio will actually be achieved and no warranty
is given fo this effect. The portfolios therefore

are subject to normal fluctuations and other risks inherent when
investing in securifies.

or repres

should be considered as a medium fo longterm investment.

Disclaimer

This document is issued by Liontrust Investment Partners LLP (2 Savoy
Court, london WC2R OEZ), authorised and regulated in the UK
by the Financial Conduct Authority (FRN 518552) to undertake
regulated investment business.

It should not be construed as advice for investment in any product or
security mentioned, an offer to buy or sell investments mentioned, or
a solicitation to purchase securities in any company or investment
product. Examples of funds are provided for general information
only to demonstrate our investment philosophy.

The document contains information and analysis that is believed
to be accurate at the time of publicafion, but is subject to change
without notice. Whilst care has been taken in compiling the content
of this document, no representation or warranty, express or implied,
is made by Lionfrust as to its accuracy or completeness, including
for external sources {which may have been used) which have not

been verified.

All the information provided should be treated as confidential,
information may constitute material non-public information, the
disclosure of which may be prohibited by law, and the legal
responsibility for its use is borne solely by the recipient. If this
preseniation has been produced for a professional audience it
should not be distributed to, or relied upon by, retail investors.

It should not be copied, foxed, reproduced, divulged or distributed,

in whole or in part, without the express written consent of Liontrust.

Always ressarch your own investments and (if you are not a
professional or a financial adviser) please consult suitability with
a regulated financial adviser before investing. Any decision to
invest should be always based on the relevant brochure. t contains
important information which should be read before investing in any
portfolio and they can be obtained free of charge directly from
Liontrust or from www:liontrust.co.uk. 2021.07 [18/613]

All our documents are printed on recycled paper or paper from a
sustainable source in accordance with either the FSC, PEFC or EU

Ecolabel criteria to help kesp our environmental impact to @ minimum.

Third-Party Due Diligence Platforms

DD|hub

»
LIONTRUST

COURAGE - POWER  PRIDE
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M&G Wealth MR&RG wealth
AUM changed since last year?
LessnGuoTzaosvorey

+£53m (31/07/22 to 31/07/23)

How has the economic climasdfected your AUM?

As with other DFMs, the overall climate and the reduction in new retail money entering platforms has provided som
challenges. That said, these conditions have also provided a catalyst for advisers to review existing investment
propositions, be that ifhouse advisory models or outsourced solutions and this has undoubtedly been an opportunit
us over the last year as a DFM with a with a differentiated, proprietary proposition at a competitive price.

Any changes to investment style since last year?

28 KI @gSyQi OKIy3aSR 2dNJ Ay@dSadySyid LINRPOS&aasSa Ay (KS
term asset allocation is focused on value and forwaking returns. That led us to increase fixed income exposure aj
add global RE$Tto our portfolios. Within fund selection, we continue to prefer using active management in fixed incq
and that approach has worked well over the past year.

‘ How has SFDR affected your provision of information?

We see this as more relevant for fund providers. As a DFM, we do consider in fund research the classificatior
FdzyRa GKIG ¢S Ay@dSaid Ay FyYyR ¢S 02yaARSNI 9{D Ay 2
necessarily relevant to SFDR.

Occasionally advisers ask us for specific information about the portfolios and that request may be driven by §
considerations on their part.

‘ Do you expect Consumer Duty to have any further effects? ‘
2850@S OSNIIFAyte &fgdby CR® thSlast ysad té rabist Aadahle elements being an increas|
F20dza 2y @FfdzS FyR Y2NB AydSNBaid Ay 2dziazdNDOAy3I TNE
these themes to continue in the coming years, for examplélstviome have continued running-house advisory
models, the ongoing burden may eventually take its toll.

2SQR ftaz2 tA1S (2 aSS Y2NB 5Caa A
SOSNE2yS R2S& GKA&a G LINBaSyids FyR

‘ How has your sustainable investment strategy evolved?

yO2NLR NI S Ay@S
ftSFPGAY3a GKI G

> Qx
-l <

The most notable change in our Global ESG Themes range has been the reduction in use of more institutionally of
fund managers. We wanted to extend the number of platforms this range was available on and fund
availability/onboarding was the main obsfa so by making some alterations we were able to extend access to 3 furtl
platforms.

Does your fund management firm run both sustainable and traditional investment strategies? How do they differ? |

sustainable gaining popularity or reversing?

28 NHzy adzaidlAylrofS FyR GNIRAGAZ2YIE adGNrGS3IASaow LGQF
strategy. We consider how ESG factors will influence future economic growth and market conditions when we devg
strategic asset allocations, so that is reflected in all our services. Within our Hybrid range, we consider how active

managers incorpor& ESG in their research processes. Global ESG Themes goes a step further, with all active an
funds incorporating ESG in their investment processes. We also aim to include thematic strategics that focus on ke
themes, such asthe climatetrangi A 2y F YR ISy RSNJ Sljdzaied 2S5Q@S asSSy A

but adviser interest has remained muted.
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How happy are you with your fund performance this year?

28 KI@gS | t20 G2 068 KIFLILE 6AGK 208N GKS LI ad &Sk N
been a great asset allocation call. We use the M&G Emerging Market Bond fund, which has done well at navigatini
mix USD denominateddnds and local currency bonds. Emerging market equities have struggled over the past year
G2 6SI1ySaa Ay [/ KAYlF® 25008 dzASR GKS [FTINR 9YSNEAY
some of that impact.

On the negative side, we were disappointed with how our Schroder UEkd-und performed after the collapse of
{AtA02y =+l ffSe .Iyle LGQA adpShivealsodaen diveakNdnOfer GsSviitk thie | Y
Liontrust Sustainable FutenGrowth fund underperforming.

‘ What is your experience of the numbers of advisers starting or stopping using MPS?

250@S 4SSy NRarAy3a AyGiSNBald Ay at{z 020K FTNRBY (K2a$

Fdzy R& 250@S y2i ¢gAilySa
‘ Is there any graduation from MPS to bespoke portfolios?

2SS Kl @gSyQi NBOSAQGSR | t2G 2F ljdSadizya 2y

multi-+ & & S i GKSANI LINPLIRAAGAZY A ®

‘ Do you have a recent AKG report?

Details of the plc position can be found@tedit investorg M&G plc (mandgplc.com)

‘ Do you have Defaqgto ratings?

Yes.
‘ Any Defaqto/Morningstar/Synaptics rating and awards received since 20217
no
Anything else you feel that | should be including.
We run three ranges: Passive, Hybrid and Global ESG Themes.

Our fee is 0.15% across all ranges, with OCFs ranging from 0.13% to 0.578thiel aépresent excellent value for an
actively managed MPS based on a proprietary multi asset investment approach that oversees in excess of £150bn
across multiple products and services including PruFund.

Our MPS is available through the following platform: ABRDN Wrap, Aegon/Aegon ARC (from late Sept 2023), Aviy
Embark, Advance by Embark, Fidelity, Novia, Nucleus, M&G Wealth. Quilter, Transact.
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Quilter Cheviot

QUILTER CHEVIOT

INVESTMENT MANAGEMENT

‘ AUM changed since last year? ‘

Total Quilter Cheviot MPS AUM as af'3ine 2023 = £1.66bn (£1.49bn as df 30ne 2022)

How has the economic climate affected your AUM? ‘

Service AUM has continued to grow over the past twelve months, as advisers continue to see the benefits of partni
closely with a strategic MPS provider. However, it would be flippant to dismiss the recent economic environment a
challenging market b&clrop as having had no effect on investor sentiment. The market has sought to digest continy
geopolitical tensions, bank failures in Europe and the US and rising debt ceilings, all of which have generated cons
uncertainty. In addition, persistentflation data has led Central Banks to continue to raise interest rates in an effort t
tame rising prices. As a result, the probability of a recession has increased across many economies.

Bond markets have continued to experience sustained periods of volatility, while equities have remained surprisin|
resilient, with many companies able to pass on inflation costs. Yields across fixed interest markets are becoming
increasingly attractiveand investors can now earn a respectable return on cash, both scenarios that have been abs
many years (and anecdotally a prominent topic of conversation for advisers with their clients).-HigHdPS strategies
have provided stronger positivettgns yearto-date given the relative outperformance of international equity markets,
Nevertheless, performance at the lower end of the risk spectrum has also been positive in 2023. As outlined, we hj
net inflows to AUM despite the difficult econoobackdrop.

‘ Any changes to investment style since last year? ‘

b2d® hdzNJ LIKAf 282LIKe NBYFAy&a F2dzyRSR 2y | 0StAST Ay
with the differentiated structuring of our MPS strategies, enables the flexibility to respond quickly and take advanta
volatile maket conditions.

Dt 20kt Slidade YINySGa KIFI@S 02YS | t2y3 glé& FTNRBY-fI 3
documented, concentrated number of stocks driving headline returns. We continue to see selective opportunities a
asset classes and eitpiregions, but believe an active approach remains a crucial component to realising them amid
fast-changing environment.

Overall, there has been no notable change in our investment style. Given how many moving parts there are to the
global economic picture, and the elevated degree of stemn uncertainty that exists, we believe it sensible to avoid
making an aggreséve call on the prospects of any one investment style or sector at this point in time. Having seen a
this year how quickly the narrative can shift, it is our view that remaining flexible and pragmatic in our positioning o
strategies, while inaporating the analysis offered by our investment research colleagues, remains the correct appry(
to take at this point in the cycle. We retain a broadly neutral stance towards risk asset exposure and continue to foq
identifying quality security set¢ion opportunities as the primary driver of relative returns. Recent allocation changes
F20dzaSR 2y a4StSOGA@Ste o22aiGAy3 GKS RST¥SyargSySaa 2
underlying equity and bond holdings. Headlbd= LJ2 & dzZNB (2 FAESR AydSNBad ol yR
also been marginally increased, with yields looking attractive and the asset class better placed to provide downsidg
protection in the event of a recession.

How has SFDR affected your provision of information?

Our MPS is not distributed in Europe, so the information provided has not changed.

Do you expect Consumer Duty to have any further effects?

Consumer Duty is a process of ongoing improvement to our systems and processes. We have made improvement|
client communications and internal review processes. We continue to reviewlieat facing literature and
communications to ensure they are suitable for all clients.
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{AyOS nwnnmz 6SQ@S SP2t ISR 2dzNJ 2 F FSNA y I -dffectivehaR @ heReSt (
from our investment experience. We offer five actively managed strategies constructed using our unique 'Building |
approach, aange of eight unique funds created by Quilter Cheviot exclusively for use within our MPS. The Building
provide specific geographic or asset class exposure, and invest in a combination of direct equities, bonds and exte,
holdings, dependentpon the exposure(s) being sought.

There are three key benefits to constructing our MPS strategies in this manner that we believe resonate with the k¢
principles of Consumer Duty:

1) Giving clients access to a broader range of investments

CKAAE adNHOGdNE SylofSa GKS YIyFr3aSNE G2 asStSOG FTNBY
MPS arrangement. Opportunities such as direct equity and bond recommendations, exttedegecommodities (ETCs)
infrastructure, clesedended or exchang&aded funds (ETFs) can all be included, irrespective of the wrapper in whicli
Of ASyiiaQ LRNIF2tA24 | NB KStRO®

2) Investment decisions based on indudepding research

Decisions around the holdings in the Building Blocks are made using recommendations from our equity and fund rq
analysts, who specialise in a range of global sectors and sit at the heart of our investment process. This ensures tf
v dzA f (i S NJprefeétréddnveatingbtithemes can be reflected in a more precise manner than through the purchasg
external funds alone.

3) Lower investment charges for clients

By incorporating direct equity and bond holdings within the Building Blocks and reducing the headline allocation to
external fund managers, clients benefit from a material cost saving across the strategies.

In addition, the structure ensures that security selection decisions are implemented in a highly agile, timely mannei
the Building Block funds, reducing turnover at the headline portfolio level as well as the potential CGT impact of ex|
activemanagement decisions. This means of constructing MPS strategies also ensures consistency in holdings, ex
and share classes across all custody / platform channels.

Finally, our unique approach allows us to enhance consumer understanding. As we have complete control of what
gAGKAY G(GKS .dZAfRAYy3I .f201 FdzyR4d 61 & 020K (GKS WY2RSft
Block), we are abl® reflect the underlying exposures in a transparent manner through our supporting service literaf
‘ How has your sustainable investment strategy evolved?

28 R2 y2i 27T S NlprbpodgtidndmithitheXogus of bus cor tnfegtment process founded upon our
approach to Responsible Investment. Our research team integrate ESG considerations into their research process|
funds and equities to better manage risk and improve rgtédr® Ly | RRAGA2Yy S & adS6 NJ
issues and engage with investee companies, a process further enhanced by our ability to utilise direct equity resea
GAGKAY 2dzNJ W. dZAf RAY3I . £201Q K2f RAy3ao

Does your fund management firm run both sustainable and traditional investment strategies? How do they differ? |

sustainable gaining popularity or reversing?

Responsible investment is built into our research and the management of portfolios. This includes consideration of
environmental, social and governance (ESG) and stewardship factors in investment selection as well as active eng
with companies, inclding voting.

The MPS offers mulisset portfolios, so all clients benefit from all the research conducted by the firm, whether this
relates to asset allocation, stock, bond, or fund selection.

2AGKAY vdzaf GSN)/ KS@A2GQa 5t{ 2FFSNAy3I &aAda 2dzNJ &dza(
retail funds, 2 sustainable funds and 1 ethical fund, for varying risk appetites. The team also manage DPS mandati
clients who hae the desire to have a more bespoke portfolio and usually have more complex financial arrangement
Sustainable Investment team use the same support within Quilter Cheviot, leveraging the expertise of the research
risk team and dealing team. Hower, they have a higher threshold for companies that fit into their strategy; in order t
be included in the strategy, companies have to pass through a positive and negative screen. The negative criteria |
out investment in Alcohol, Tobacco, Oil &&and Mining to name a few. The positive criteria requires that companies
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must align to 1 of 5 themes, Clean Energy, Food, Health, Water and Resource Efficiency. The way companies are
themes is using the United Nations Sustainable Development Goals (UN SDGs) and we ensure the revenue they ¢
contributes to one o more of the goals. The team use a third party, Ethical Screening, to ensure the negative criterij
breached and use them for UN SDG analysis.

From what we have seen, sustainable strategies maintain a natural level of popularity, as ethical/sustainable value
to be rooted in emotion. When we have the right market environment for sustainable stocks, the strategy gains in
popularity as it haslone in the last few years. Government subsidies, especially in the US, and deregulation, in the
be a huge driver for companies within sustainable strategies over the medium term and therefore we can only see
popularity gaining.

How happy are you with your fund performance this year?

We are pleased with the performance of our strategies so far in 2023. All portfolios have delivered a positive return
despite the ongoing uncertain market and economic conditions. We have remained proactive in implementing secy
selection decisions, pported by the endo-end control afforded by the service structure. This agility has enhanced o
ability to adjust exposures amid the turbulent economic backdrop. Further details can be found in the accompanyir|
Q2 2023 Investment Reviews.

‘ What is your experience of the numbers of advisers starting or stopping using MPS?

|We have seen a net increase in the number of advisers using our service. This supprutsethiebackdrop in which the
MPS market has continued to grow, as well as the benefits afforded by our unique portfolio construction this highli
that there is a growing demand for our services. Part of the motivation has been an increase in derfinaddigl
advisers for external investment solutions within this new consumer duty landscape.

‘ Is there any graduation from MPS to bespoke portfolios?

¢CKAa ¢g2dd R 68 i GKS Ot ASyd I YR | R iesaddlNiedDiseratiandriNiifdlia
Management service offering for clients, supported by investment professionals based across our network of regio
offices.

Do you have a recent AKG report?

Yes, we have an AKG report from December 2022 and are shortly expecting our 2023 report. We are rated B+ or \
Strong in terms of Financial Strength.

‘ Do you have Defaqto ratings? ‘

We have a number of Defaqgto ratings across our services and for our levels of service. Our MPS currently has:
1 5 Diamond; MPS Platform

5 Diamond; MPS Direct

5 Starg MPS Direct

5 Starg¢ MPS Platform

1
1
1
1 Gold¢ DFM Service

‘ Any Defaqto/Morningstar/Synaptics rating and awards received since 2021?

We have had 5 Stars from Defaqgto in numerous categories for several years. In 2023 we have 5 Star for DFM MP¢
DFM MPS on Platform, DFM Bespoke and 5 Diamonds for MPS and IDX Direct and Platform.

‘ Anything else you feel that | should be including. ‘

The Quilter Cheviot Managed Portfolio Service (MPS) team has more thayear2@ack record of delivering successful
client outcomes, and a proud reputation for innovative partnership with financial advisers. The team is based in oul
Office in Londn and comprises a dedicated Investment Management capability that sits at the heart of the Quilter
Cheviot investment process, as well as Platform and Service specialists focused on ensuring the smooth running @
infrastructure of our service.
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AUM changed since last year?
£51.1bn as at 30/9/22 (£56.9bn as at 30/9/21).

Please note that following our acquisition by RBC, our reporting year has changed and n@®&/d@6ds<, which brings us|
into line with RBC itself.

‘ How has the economic climate affected your AUM?

Despite volatile market conditions, for MPS only, our AUM has increased by 10% from Sept 2022 to Sept 2023.

‘ Any changes to investment style since last year? ‘
Our investment style is balanced and there has been no change to this.

‘ How has SFDR affected your provisiomfiirmation? ‘

SFDR is an EU regulation which has not affected odorald&d operations.

‘ Do you expect Consumer Duty to have any further effects?

Yes, we expect consumer duty to have wide reaching effects on the industry to the benefit of consumers.
For RBC BD consumer duty commentary and target market information, please see the following:

https://www.brewin.co.uk/intermediaries/investmengexpertise/consumeduty#targetmarketand-fair-value
informationrdocuments

‘ How has your sustainable investment strategy evolved? ‘
¢KS aasSd rtt20rGAa2y 2F (KS LERNIF2fA2a Aa tAIYySR
Committee and our ifnouse Research view. Our Sustainable MPS portfolios are tactically adjusted each month to r
theCommit6 SQ& @A Ss 2y GKS Y2&G | LIIINBLINAFGS YAE 2F | &aasi
portfolio will take a positive, neutral, or negative view relative to their respective benchmark. This is essential td suj
consistency of SNF 2 NI yOS | yR SyadaNB (KFd LR2NIF2fAz2a FNB 1S
For more and to download a brochure, please refenttps://www.brewin.co.uk/intermediaries/sustainablenps

Does your fund management firm run both sustainable and traditional investment strategies? How do they differ? |
sustainable gaining popularity or reversing?

Yes, we offer MPS and sustainable MPS. They differ in that our sustainable MPS is an investment management s¢
offers a suite of diversified portfolios that meet a range of objectives and risk profiles, and which are aligned to RB(
NB 6 A Yy sHeadonslild igv€stment philosophy.

The primary objective of Sustainable MPS is to maximise returns from income and capital growth from a portfolio g
that exclude exposure to controversial sectors.

The portfolios will also seek exposure to companies that have a positive societal or environmental impact, which is|
to the primaryobjective being achieved.

Our SMPS offering continues to gain in popularity and AUM.
For more and to download a brochure, please refenttps://www.brewin.co.uk/intermediaries/sustainablenps

‘ How happy are you with your fund performance this year?

Our performance this year is positive against benchmark across all MPS models. For MPS, AUM is up 10% over tt

Broadly, our models are underweight bonds and property and overweight cash in absolute return.

‘ What is your experience of the numbers of advisers starting or stopping using MPS?

We continue to see an increase in numbers of advisers using our propo

ation from MPS to bespoke portfolios
CKSNBE A& y2 Fdzi2YFEGAO 3INIRdzZ A2y FNRBY at{ (2 0SaLkR]
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‘ Do you have a recent AKG report?

Yes, AKG rating of B.

114

Do you have Defaqto ratings?

Yes.

defagto defagto
SERVICE RATINGS

EXPERT RATED

% % %k Xk

Any Defagto/Morningstar/Synaptics rating and awards received since 2021?

See this page for our awards and accreditations:

https://www.brewin.co.uk/intermediaries

Details of recent awards won which highlight our standing in industry:

2023:

- Best Discretionary Fund Manageévioney Marketing 2023

- Best Marketing Strategy (GoldBrand Management & Reputation Awards 2023
- Best Adviser Firm for Vulnerable Client GaPeofessional Adviser Awards 2023
- Best Discretionary Fund Manage®rofessional Adviser Awards 2023

- Best Market Newsletter City of London Wealth Management Awards 2023

2022:

- Best Discretionary Fund Manageévloney Marketing 2022

- Best Discretionary Wealth Managemer€ity of London Wealth Management Awards 2022
- Best Discretionary Wealth Management Compaiifie FIS Platform Securities Awards 2022
- Scotland & Northern Ireland WinneCitywire Adviser Choice Awards 2022

2021:

- Best Discretionary Fund Managd®rofessional Adviser Awards 2021

- Best Discretionary Wealth Management Awar@ity of London Wealth Management Awards 2021
- Silver Award Winner Financial ServieeK Customer Experience Awards 2021

- Scotland & Northern Ireland WinneCitywire Adviser Choice Awards 2021

- Midlands Winner Citywire Adviser Choice Awards 2021

- Discretionary Fund Management winneold Standard Awards 2021
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Sarasin & Partners

WHO IS SARASIN & PARTNERS?

(E\ We are a specialist investment management firm based in

4 London

) Team of highly experienced professionals

@ Industry leading performance and service

? We manage assets of £18.8bn*; we have a staff of 265
© including 90 investment professionals

” We operate as a partnership and have a distinctive
¥  investment process

= Local management own 40% of the voting rights in Sarasin

Sarasin. The Group in total has assets under management
in excess of £175.5 billion**

Focused investment partnership, strong motivated team, long-term perspective

*Source: Sarasin & Partners LLP as at 30.06.23. (updated quarterly)
**Source: Bank J Safra Sarasin as at 31.12.22 (annually); exchange rate used as at GBP-CHF = 1.12699 as at 31.12.22. Published BISS AUM 31 December 2022 CHF 197.9 bn

THINKING THEMATICALLY

Thematic investing means having a different mindset. We focus on global themes linked to macroeconomic, geopolitical
andtechnological trends, rather than thinking in terms of sectors or geographies.

A thematic investment approach not only helps us find the most compellingtéyngopportunities, but allows us to
invest in the trends that have the power to improve societal welfare. Investing thematically is how we secure tomorrow.

Our diverse and experienced investment team includes global analysts, economists and risk experts, who share knowledge
and ideas on a daily basis. This tebased approach, combined with our responsible principles, helps us to achieve
dynamic investments ith high conviction at their core.

INVESTING RESPONSIBLY

We believe investors have the power to grow and protect capital in a way that benefits society. This is why we look
beyond the financial performance of a company. We consider the environmental, social and governance (ESG) factors that
also affect the futue of every business.

We look for businesses that are likely to create enduring value for our clients. When we invest, we do so for the long term.
We actively engage with the companies, holding management teams to account.
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