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Long Hold Balanced Income -

Glbal irmnrcial markets delnened strorg netorns over the sscornd quoorker of 33, with geopolitcsard echobgy omce again at the Breefront of marlet
movements Bisk sentiment hmed decisvely postive as the war in the Midd ke Ea st began o de-esalake, with Brent crode prices etracing sharphe from
their April peak blowirga Us-Imnmemomrdom of ordersarding thatwase proed o sopport the reo penirg o f the Simitof Bormozanda rormalistion
of eregy Aomys This belped sawe fears tat the ereqy sockwoud force a broad-ba ed ne-pricing of developed market inkerest mes althoogh irflition
risksnemaired a kev Beus br policemalkers Techrology gocks oo ibinoed o lead markets highen, asimvestors gaired onfidenoe that the Al infra grockoane
irvestment cycle emained inbet supporked by rob stearnirgs momentam ard oo rtinced upgrades b b peraaler apitalexperdi e phins Centalbank
decigonswere ol sth wa ke hed over the quarters the Fum pean Central Bank missd its three key olicy mesby 25psin o, citirg inflition presaines from
the: hidd ke Ea stoo rflict, w hike te Federal Resrne ard Bankof Erghnd kftrakes urchanged asthey balarced stilFekeva ked infltio nrisksaga irst urcerhinty
arourd growthard erengy prices The im proved backdrop suppo ried a strorg quarter for the [reome portib lio § with bo thequit ard fced income holdings
o utperformirg deliverirg grorg nelurnsacmoss e portiblio s Whik the b road expectationremains thatthe confiict islikely © repreasnta emporary supphe
disuption rather hana strnetural shiftin the global ecomomic outlo k, the oulook nemains enEbve o the durabilie o fthe o e fine, the mee of eregy-

flow rormalisationard the pathofeentralbank policy

Follswirg a smkegicdecigon b b ke profits from gorgly proforming asesard edoce exposiane Banm swe o brgerviewed aswell posiored over te
medivm kerm, b ireome aik enkered te priod withelevated cashlevels THspabtoring helped mitigake e impacto fgeo po litica | oreerbiinbe ard market
vo lkili b surmurd ivgg e US-Imnconflic b w e maingbinirg flexbiliv b ede plov capinla s ssrtimentim proved lakerinthe qurer Afer e a nroarce ment
of a ceamfin: bebveenthe USand Ian, cash wa s selectively redeployved inbo g bbal, Eumpeanand UK opporunities withanemplagsonqualibe asets we
believe an: well placed b berefit from improvirg enimentand a congrneive mediom-kerm owbok We emain focued ondiversfiation gquality and

inco megereratig asets o helpma mgevolatlity ard urecerdingy over the medium kerm
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Alldata in this document ha sbeen extracted from Amabeticsasof 18 July. Fa st performanoe carmot be oeed asa gude o obore performarceard the valoeof
vour imestment will fall aswell as rise invalee Yoo may rotget back all of vour irvestment and the fimal vale of vour irve stment will deperd on the
performa ree of your portfolin Performamee figues quobd iclude furd mamger changes but exelude adviser, discretiornny, cogodian amd svikch
chages Unkss saked, imcome isreimvesed ino the portfolion. The informa ion o nained in inthis document is brinformation purposesonly. [tdoes mot
constituke advice ora o mmerdation ora nofisr or o licil ion for imestment Portiolio Expena: isbased on the Fuson phtoom ard may vare for other
platiorm s Anralied Vobltilite ard bax Lo sFigunesas detailed by FE Amabe besover 2 vears bo period, where max los nepresents the worst rommieg returm
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