Parmenion

Investment Management

Investment Quarterly
04 2025




2 Investment Quarterly - Q4 2025

Important notes

Performance data
All Risk Grade performance figures are from FE Analytics, and assume:

— netincome has been reinvested (“total return basis”)

— investment has been made throughout the period 15t October 2025 to
31st December 2025.

— investment has been made on a “bid to bid basis”.
— there are no Initial Charges or Fund One-Off Costs on any funds.

Performance figures include:

— Fund Ongoing Charges Figure, Fund Trading Costs and Fund Incidental
Costs.

Performance figures don’t include:

— Discretionary Management Charge, Dealing Charge, Custody Charge,
Parmenion SIPP Charge or Adviser Charges.

This means figures should be close to the Gross Performance figures in the
guarterly valuation reports, providing the client has been invested in the
same model throughout the period.

Performance figures assume fund sales and purchases for rebalancing, and
fund switches are made on the same day. In reality, at least a 24-hour delay
could be imposed between sales and purchases, to make sure we've
received the sale proceeds first.

This protects the pooled client money account by making sure only money
belonging to clients is used to fund their purchases.

Where no performance data is available due to the inception date of the
fund, N/A is quoted.

Fund manager focus & 3 party asset allocation solutions

Vanguard LifeStrategies, Dimensional Core Wealth and Core Wealth Plus,
and Morningstar Active and Passive aren’t mapped to our risk framework.
They are displayed on the nearest fit risk grade for convenience; this should
not be considered an official mapping.

Important information

The tables in this document provide past performance data and should not
be taken as a guide to future returns.

The value of investments and the income that can be earned from them may
go down as well as up and a client may not get back the full amount invested.

Rates and bases of taxation are subject to change. The risks of investment
associated with different asset classes, for example, overseas equity,
property, corporate debt, commodities, and alternative assets vary in their
nature.

Yield

The Investment Quarterly quotes the historic yield, reflecting distributions
declared over the past twelve months as a percentage of the unit price. It's
based on a portfolio snapshot on that day.

Regulatory

Parmenion Capital Partners LLP is authorised and regulated by the Financial
Conduct Authority, registration number: 462085.

Parmenion Capital Partners LLP is registered in England and Wales
0C322243.
Contact details

Registered Office: Aurora, Counterslip, Bristol, BS1 6BX.
Tel: 0117 204 7678
Website: www.parmenion.co.uk
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I Q | n D eta l | Cumulative performance for each solution Volatility (measured as standard deviation) for each

is shown over various time periods. solution is also shown over various time periods.
) a
- \/O|at|||ty Perf Volatility ( lised) Ch
erformance olatility (annualise arges : .
H Launch . . Historic
— Performance Risk Grade 5 date | am  em 1y 2y 3y sy S e 1 o 3 s S pou oce i
launch launch
— Charges It
_ Yield Strategic Multi-Option (Active) Jun-09 272 630 910 1579 24.89 2314 20956 441 550 4.94 553 6.69 677 024 0.50 236
Strategic Multi-Option XP (Active) 1ul-20 268 635 916 1604 2600 2256 3142 | 457 590 531 585 718 737 024 048 242
Blended Growth Aug-15 310 7.94 1137 20.36 2997 2920 8119 479 5.88 490 547 661 6.90 024 029 252
For eaCh SO|UtiOI’1 at eaCh risk Strategic Guardian May-16 265 759 911 1655 20,01 1309 4983 538 585 486 503 629 652 024 048 197
. Strategic Active Jun-08 272 630 910 1579 24.89 2611 15510 441 550 4.94 553 650 7.04 024 0.50 236
grade- We also include the IA Responsible Growth Mar-12 251 508 848 1455 2305 1426 12763 | 489 597 536 619 7.84 698 024 051 220
Sector bench ma rk for Sustainable Growth Mar-12 188 417 734 1161 1882 1089 12560 547 630 575 667 839 727 024 056 220
; Ethical Growth Mar-12 249 468 747 1276 2116 1039 12388 | 494 624 548 662 828 733 024 052 215
comparison.
Screened Growth Mar-12 164 364 598 1310 2373 1340 13221 465 612 5.00 617 787 744 024 052 237
Active Growth Dec-08 264 644 887 1507 2243 217 23719 | 413 530 487 541 662 737 024 052 236
Income Feb-14 310 745 1162 18.65 2558 2831 8267 4.70 493 446 556 6.49 6.47 024 051 397
Multi Option Growth (Risk Managed) Jun13 346 855 1264 1907 3023 3168 13060 = 573 596 555 619 734 7.44 024 049 233

In-house Passive Solutions

Stratesic Passive Sep-09 | 355 887 1274 2251 3276 3402 19446 | 435 583 484 547 646 674 012 014 255
Strategic XP Passive =20 373 930 1356 2390 3522 3475 4514 | 505 614 512 573 685 713 013 008 259
i . Strategic Passive ESG Mar-22 231 586 975 1674 2724  NA 1637 | 430 564 551 671 N/A 864 012 017 098
Some 3 Party Asset Allocation and
Passive Growth Aug-l 353 889 1223 2134 3002 3320 14010 | 476 566 478 537 641 679 012 015 250
. ,
Fund Managel’ Focus solutions aren’t Passive Growth (Risk Managed Jun-13 385 994 1310 2336 3566 4030 12997 674 690 573 628 720 762 012 010 222
mapped to our risk framework but are _ @ FundManager Focus Solutions
aliars) d h i el d Strategic MO Value & Small Cap: UK Pure Jan-13 280 709 1022 1800 2656 3411 9493 | 330 492 476 560 620 668 012 026 260
ISplayed on the nearest fit ris graae Strategic MO Value & Small Cap: UK Passive Jan-13 287 766 1130 2023 2812 3048 11246 324 479 447 546 650 71 012 017 325
for Coﬂveﬂieﬂce. FOI’ more iﬂformatioﬂ Strategic MO Value & Small Cap: Global Pure Jan-13 190 697 759 1584 2484 3250 10312 364 572 552 612 663 6.82 012 027 216
Strategic MO Value & Small Cap: Global P Jan-13 215 762 866 1873 2770 3045 11948 447 598 521 576 668 691 012 018 284
see Important notes on page 2. FAeEIC MO Value & Sl Cap Goval Passhe g
Vanguard Apr-12 267 749 1043 1910 3017 2293 13049 | 477 598 543 612 737 667 000 022 202

3" Party Asset Allocation Solutions

Morningstar Active (Moderately Cautious) May-12 287 533 862 1358 2344 1673 9875 399 438 436 5.07 6.38 5.80 024 0.38 278
Morningstar Passive (Moderately Cautious) May-12 306 6.78 1043 17.51 2692 2048 10225 4.48 4.72 4.09 4.74 590 563 012 0.08 260
Benchmark

/ IA Mixed Investment 20-60% Shares 273 6.64 1018 16.87 2483 2115 361 472 4.10 505 595

The risk grade’s |A benchmark is

included for comparison.
Charges and yield are included. Though
bear in mind that OCFs can vary day to
day, so thisis a snapshot in time.
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Risk Grade 1

In-house Active Solutions

Strategic Multi-Option (Active)

Strategic Multi-Option XP (Active)

Blended Growth

Strategic Guardian

Strategic Active

Responsible Growth

Sustainable Growth

Ethical Growth

Screened Growth

Active Growth

Income

Multi-Option Growth (Risk Managed)
In-house Passive Solutions

Strategic Passive

Strategic XP Passive

Strategic Passive ESG

Passive Growth

Passive Growth (Risk Managed)

Fund Manager Focus Solutions

Strategic MO Value & Small Cap: UK Pure
Strategic MO Value & Small Cap: UK Passive
Strategic MO Value & Small Cap: Global Pure
Strategic MO Value & Small Cap: Global Passive
Dimensional Core Wealth (0/100)
Dimensional Core Plus Wealth (0/100)
Vanguard

Benchmark

|IA Standard Money Market

Launch
date

Jun-09
Jul-20
Aug-15
May-16
Jun-08
Mar-12
Mar-12
Mar-12
Mar-12
Dec-08
Feb-14
Jun-13

Sep-09
Jul-20
Mar-22
Aug-11
Jun-13

Jan-13
Jan-13
Jan-13
Jan-13
Mar-22
Mar-22
Feb-16

3m

143
138
135
140
143
150
152
152
131
142
1.03
104

130
124
1.03
130
1.04

0.94
0.99
0.94
0.99
0.74
0.74
1.83

1.06

6m

2.40
2.38
237
215
240
225
223
223
2.28
2.40
2.04
210

235
230
222
237
210

2.06
227
2.06
227
1.87
193
3.88

211

ly

503
529
4.96
453
5.03
514
512
512
4.74
5.00
4.88
4.40

490
498
5.04
490
4.40

4.39
5.02
4.39
502
420
428
6.64

4.45

Performance
2y 3y
879 14.07
915 1548
879 1398
785 1290
879 1408
796 1276
792 1280
792 1279
954 1665
8.81 13.60
809 1245
9.88 1510
883 1393
891 14.80
9.08 1478
883 1332
9.88 1510
9.02 1465
989 1502
9.02 1465
9.89 1502
950 14.39
955 1451
1052 1792
9.89 1510

Sy

6.22
572
592
7.59
8.67
3.02
3.06
2.89
9.17
777
7.92
16.62

540
4.08
N/A
6.30
16.62

9.98
9.50
9.98
9.50
N/A
N/A
4.64

16.51

Since
launch

36.94
5.66
13.89
1563
4255
30.34
30.60
30.68
38.48
68.86
3224
22.02

31.05
391
971

38.84

22.02

14.79
14.29
14.79
14.29
9.28
8.29
3219

6m

093
0.81
0.88
0.97
093
128
133
133
0.75
092
128
0.07

0.83
0.74
0.59
0.83
0.07

051
041
0.51
0.41
0.39
0.45
241

0.08

ly

0.97
1.02
0.91
115
0.97
128
133
133
0.91
0.96
122
0.09

0.85
0.89
0.81
0.84
0.09

0.53
0.51
0.53
0.51
0.32
0.35
2.69

0.10

Volatility (annualised)

2y

133
155
125
140
133
175
181
181
115
1.28
173
015

118
134
148
115
015

0.75
0.96
0.75
0.96
0.27
0.28
325

0.14

3y

179
211
170
1.86
179
227
231
231
175
171
264
0.19

166
196
2.06
163
019

1.08
151
108
151
0.59
0.73
428

019

Sy

2.82
3.30
281
243
230
315
317
318
2.84
254
335
0.62

2.82
324
N/A
259
0.62

176
2.09
176
2.09
N/A
N/A
529

0.64

Since
launch

2.01
324
2.05
196
2.04
244
242
242
2.32
252
2.83
0.60

207
318
2.96
214
0.60

117
136
117
1.36
1.60
190
4.60

Charges
DFM OCF
024 022
024 021
024 018
024 018
024 022
024 019
024 019
024 019
024 017
024 022
024 023
024 011
012 016
019 010
012  0.09
012 017
024 0l
012 022
012 016
012 022
012 016
0.06 024
0.06 025
0.00 0.20

Historic
Yield

3.65
3.66
355
345
3.65
373
373
373
363
3.64
417
392

349
378
2.94
345
392

3.67
426
3.67
426
0.00
0.00
3.03
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Risk Grade 2

In-house Active Solutions

Strategic Multi-Option (Active)

Strategic Multi-Option XP (Active)

Blended Growth

Strategic Guardian

Strategic Active

Responsible Growth

Sustainable Growth

Ethical Growth

Screened Growth

Active Growth

Income

Multi Option Growth (Risk Managed)
In-house Passive Solutions

Strategic Passive

Strategic XP Passive

Strategic Passive ESG

Passive Growth

Passive Growth (Risk Managed)

Fund Manager Focus Solutions

Strategic MO Value & Small Cap: UK Pure
Strategic MO Value & Small Cap: UK Passive
Strategic MO Value & Small Cap: Global Pure
Strategic MO Value & Small Cap: Global Passive
Dimensional Core Wealth (20/80)
Dimensional Core Plus Wealth (20/80)
Vanguard

Benchmark

IA Mixed Investment 0-35% Shares

Launch
date

Jun-09
Jul-20
Aug-15
May-16
Jun-08
Mar-12
Mar-12
Mar-12
Mar-12
Dec-08
Feb-14
Jun-13

Sep-09
Jul-20
Mar-22
Aug-11
Jun-13

Jan-13
Jan-13
Jan-13
Jan-13
Mar-22
Mar-22
Feb-16

3m

194
190
1.99
184
1.94
2.06
185
2.08
142
185
190
165

210
212
147
2.08
141

141
145
114
124
137
143
2.02

217

6m

351
361
412
315
351
317
279
3.02
253
341
372
254

443
4.65
342
4.40
244

342
376
3.37
374
417
432
431

5.05

ly

6.37
6.66
7.16
520
6.37
6.50
6.03
6.12
5.09
6.07
7.32
570

757
7.93
6.79
731
4.62

579
6.65
503
588
6.19
6.21
720

7.84

Performance
2y 3y
1035 17.39
1110 1932
1193 1896
805 1192
1035 1739
951 1578
846 1461
885 1529
1037 1889
957 1569
1053 1565
921 16.02
1260 1959
1347 2148
1149 1923
1168 1740
862 1514
1092 1731
1227 1798
1035 1691
1191 18.00
13.85 20.86
1334 2048
10.66 18.60

12.60

19.32

Sy

9.70
10.49
1116
237
8.28
2.75
1.86
1.64
9.05
10.20
15.64
10.35

11.75
11.94
N/A
11.91
9.53

15.16
13.08
14.83
1341
N/A
N/A
164

9.38

Since
launch

89.04
13.81
34.62
15.70
81.63
47.92
46.83
47.44
60.33
108.84
48.03
4143

8152
15.25
10.39
63.01
38.03

37.78
47.96
3813
46.63
16.23
1541
3522

6m

214
210
2.20
231
214
272
294
2.80
198
193
247
139

220
2.20
1.88
2.00
139

135
1.06
148
145
218
172
299

270

ly

232
250
242
2.38
232
2.86
298
299
257
226
223
137

237
256
235
231
135

178
153
203
1.90
2.78
2.60
335

323

Volatility (annualised)

2y

278
2.99
265
254
278
332
349
341
2.46
2.84
281
2.26

255
270
3.06
265
214

213
2.08
234
221
221
225
4.05

3.24

3y

351
3.75
337
318
351
418
4.39
4.39
328
347
383
2.99

331
352
4.05
333
2.88

261
2.84
276
2.87
2.20
247
536

424

Sy

4.80
5.02
473
414
4.64
561
579
579
4.50
457
441
379

4.66
476
N/A
4.44
362

317
3.64
3.28
3.64
N/A
N/A
6.59

515

Since
launch

3.66
495
394
351
379
412
421
4.33
381
415
3.99
324

359
471
561
3.60
325

278
341
279
314
313
354
575

Charges
DFM  OCF
024 034
024 033
024 023
024 032
024 034
024 033
024 034
024 033
024 031
024 035
024 033
024 023
012 015
016 0.09
012 013
012 016
019 010
012 023
012 015
012 023
012 015
0.06 0.26
0.06 027
0.00 022

Historic
Yield

319
317
313
275
319
325
325
322
314
317
416
358

3.05
332
201
3.00
318

317
3.90
3.03
377
0.30
0.20
2.81



6 Investment Quarterly - Q4 2025

Risk Grade 3

In-house Active Solutions

Strategic Multi-Option (Active)

Strategic Multi-Option XP (Active)

Blended Growth

Strategic Guardian

Strategic Active

Responsible Growth

Sustainable Growth

Ethical Growth

Screened Growth

Active Growth

Income

Multi Option Growth (Risk Managed)
In-house Passive Solutions

Strategic Passive

Strategic XP Passive

Strategic Passive ESG

Passive Growth

Passive Growth (Risk Managed)

Fund Manager Focus Solutions

Strategic MO Value & Small Cap: UK Pure
Strategic MO Value & Small Cap: UK Passive
Strategic MO Value & Small Cap: Global Pure
Strategic MO Value & Small Cap: Global Passive
Vanguard

Benchmark

IA Mixed Investment 0-35% Shares

Launch
date

Jun-09
Jul-20
Aug-15
May-16
Jun-08
Mar-12
Mar-12
Mar-12
Mar-12
Dec-08
Feb-14
Jun-13

Sep-09
Jul-20
Mar-22
Aug-11
Jun-13

Jan-13
Jan-13
Jan-13
Jan-13
Feb-16

3m

220
219
240
221
220
225
187
226
142
214
2.32
231

2.64
2.74
178
261
219

1.82
1.87
137
151
221

217

6m

4.26
4.40
535
522
4.26
376
313
350
268
4.37
4.77
422

593
6.38
424
596
4.69

4.55
497
4.49
4.95
532

505

ly

711
7.35
857
7.00

711
728
6.52
6.67
530
6.99
859
7.63

9.38
10.01
7.86
9.05
6.84

6.97
7.95
5.69
6.64
821

7.84

Performance
2y 3y
1207 20.30
1279 2213
1492 2330
1215 1548
12.07 2030
1137 1866
959 1654
1027 1777
1133 20.87
1142 1835
1298 1914
1151 2036
16.09 2451
1742 26.97
1361 2289
15.06  22.03
11.82 2014
1290 20.00
1455 2104
1187 1917
1385 20.80
1325 2209
1260 1932

Sy

14.79
15.83
17.84
5.84
12.49
7.00
5.34
501
10.36
14.09
1754
11.61

19.59
21.05
N/A
19.36
10.83

2117
1831
2052
18.58
8.04

9.38

Since
launch

12191
21.06
49.38
24.60
104.34
79.27
79.49
7919
89.71
156.59
5815
66.64

114.25
26.85
13.03
9043
64.70

57.22
69.85
59.54
7047
49.82

6m

292
3.07
3.08
3.70
292
344
381
351
2.81
2.68
320
2.49

3.09
327
277
292
3.07

201
176
217
237
356

270

ly

342
3.84
3.64
371
342
395
413
412
3.84
327
311
258

358
4.02
362
343
3.04

2.90
268
329
327
414

323

Volatility (annualised)

2y

357
393
344
3.30
357
4.07
431
416
339
353
335
376

335
367
4.04
334
361

314
295
354
329
4.40

324

3y

4.26
459
412
3.67
4.26
4.94
527
527
4.36
416
4.50
4.81

4.07
4.38
514
4.01
4.62

374
3.80
4.03
393
551

4.24

Sy

558
594
549
4.89
543
6.54
6.86
6.85
582
541
546
614

537
5.64
N/A
518
5.87

4.30
476
454
4.82
6.76

515

Since
launch

443
597
473
445
4.70
528
553
564
543
529
5.05
5.30

4.29
571
6.90
4.47
5.30

4.36
4.95
442
4.70
6.10

Charges
DFM  OCF
024 041
024 039
024 025
024 041
024 041
024 039
024 042
024 041
024 038
024 042
024 040
024 039
012 014
014 0.08
012 014
012 016
015 0.09
012 023
012 015
012 024
012 016
0.00 022

Historic
Yield

2.88
2.87
291
2.38
2.88
2.90
290
2.85
2.88
2.88
413
2.96

2.87
3.03
158
2.83
261

290
3.65
267
345
247
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Risk Grade 4

In-house Active Solutions

Strategic Multi-Option (Active)

Strategic Multi-Option XP (Active)
Blended Growth

Strategic Guardian

Strategic Active

Responsible Growth

Sustainable Growth

Ethical Growth

Screened Growth

Active Growth

Income

Multi Option Growth (Risk Managed)
In-house Passive Solutions

Strategic Passive

Strategic XP Passive

Strategic Passive ESG

Passive Growth

Passive Growth (Risk Managed)

Fund Manager Focus Solutions
Strategic MO Value & Small Cap: UK Pure
Strategic MO Value & Small Cap: UK Passive
Strategic MO Value & Small Cap: Global Pure
Strategic MO Value & Small Cap: Global Passive
Dimensional Core Wealth (40/60)
Dimensional Core Plus Wealth (40/60)
Vanguard

3rd Party Asset Allocation Solutions
Morningstar Active (Cautious)
Morningstar Passive (Cautious)
Benchmark

IA Mixed Investment 0-35% Shares

Launch
date

Jun-09
Jul-20
Aug-15
May-16
Jun-08
Mar-12
Mar-12
Mar-12
Mar-12
Dec-08
Feb-14
Jun-13

Sep-09
Jul-20
Mar-22
Aug-11
Jun-13

Jan-13
Jan-13
Jan-13
Jan-13
Mar-22
Mar-22
Apr-12

May-12
May-12

3m

245
242
2.79
242
245
241
185
240
142
2.38
2.65
290

317
324
2.05
314
3.05

245
250
169
191
2.09
201
241

247
2.38

217

6m

501
511
6.58
6.44
501
433
344
398
2.84
510
570
591

743
7.82
497
7.45
7.18

596
6.45
5.86
643
6.52
6.55
6.33

4.06
4.59

5.05

ly

7.85
8.00
10.01
8.01
7.85
8.00
6.93
715
550
762
9.79
9.57

11.22
11.75
8.78
10.72
9.96

8.84
9.87
6.61
7.64
8.17
7.86
923

726
7.75

7.84

Performance
2y 3y
1386 2322
1435 2469
18.02  27.72
1448 1786
1386 2322
1330 2157
10.76 1845
1174  20.26
1224 2267
13.09 2105
1547 2205
1483 2469
19.69 2958
2085 3179
1545 2610
1854 26.84
1714 2771
1590 2383
1781 2516
1415 2250
16.63 2498
1811 2756
16.84 2612
1586 25.65
10.58 18.90
11.88 19.60
1260 1932

Sy

20.64
20.68
25.49
9.81
2157
10.88
8.39
8.02
11.68
1917
2222
20.32

28.64
29.38
N/A
27.84
24.25

28.59
25.34
2749
25.70
N/A
N/A
14.77

7.44
715

9.38

Since
launch

159.72
27.68
63.66
38.83
129.87
104.46
102.98
102.09
110.94
185.77
69.58
96.53

146.12
37.60
15.61

109.08
96.37

78.83
9512
83.72
98.58
23.87
22.50
99.83

60.54
59.03

6m

3.68
3.85
393
453
3.68
415
468
4.20
361
344
3.80
397

395
416
352
377
4.64

2.60
240
291
3.49
395
3.08
417

3.02
321

2.70

ly

457
499
4.90
4.79
457
512
535
532
5.08
4.37
4.01
4.39

4.82
527
471
4.64
510

4.03
3.87
475
491
539
5.04
5.04

298
314

323

Volatility (annualised)

2y

4.39
477
4.27
4.06
4.39
4.85
515
4.94
4.31
4.30
393
477

419
454
490
413
477

414
3.88
4.84
452
4.34
4.37
4.89

356
3.24

3.24

3y

5.00
534
4.87
4.29
5.00
569
613
6.14
541
4.87
5.07
561

4.84
516
6.07
4.74
559

4.88
4.80
535
5.05
427
465
578

4.38
413

424

5y

6.31
6.73
621
553
6.03
7.41
7.87
7.85
7.06
6.20
6.06
6.93

6.04
6.40
N/A
593
6.75

545
583
5.86
599
N/A
N/A
7.03

5.66
536

515

Since
launch

559
6.85
5.86
543
6.03
6.21
6.48
6.58
6.52
615
582
6.36

553
6.60
7.96
551
6.47

558
611
571
5.89
517
563
6.08

4.67
4.61

Charges
DFM  OCF
024 046
024 044
024 027
024 045
024 046
024 045
024 050
024 048
024 045
024 047
024 045
024 046
0.12 014
014 0.08
0.12 0.15
0.12 015
013  0.09
0.12 0.24
0.12 0.16
0.12 0.25
0.12 0.16
0.06 027
0.06 0.29
0.00 022
024 030
0.12 0.08

Historic
Yield

2.60
262
270
215
2.60
256
256
249
267
2.60
4.08
248

271
2.80
123
266
224

2.72
343
234
3.08
0.61
0.40
213

316
276
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Risk Grade 5

In-house Active Solutions

Strategic Multi-Option (Active)

Strategic Multi-Option XP (Active)

Blended Growth

Strategic Guardian

Strategic Active

Responsible Growth

Sustainable Growth

Ethical Growth

Screened Growth

Active Growth

Income

Multi-Option Growth (Risk Managed)
In-house Passive Solutions

Strategic Passive

Strategic XP Passive

Strategic Passive ESG

Passive Growth

Passive Growth (Risk Managed)

Fund Manager Focus Solutions

Strategic MO Value & Small Cap: UK Pure
Strategic MO Value & Small Cap: UK Passive
Strategic MO Value & Small Cap: Global Pure
Strategic MO Value & Small Cap: Global Passive
Vanguard

3rd Party Asset Allocation Solutions
Morningstar Active (Moderately Cautious)
Morningstar Passive (Moderately Cautious)
Benchmark

IA Mixed Investment 20-60% Shares

Launch
date

Jun-09
Jul-20
Aug-15
May-16
Jun-08
Mar-12
Mar-12
Mar-12
Mar-12
Dec-08
Feb-14
Jun-13

Sep-09
Jul-20
Mar-22
Aug-11
Jun-13

Jan-13
Jan-13
Jan-13
Jan-13
Apr-12

May-12
May-12

3m

272
2.68
310
265
272
251
1.88
2.49
164
2.64
310
3.46

355
373
231
353
385

2.80
2.87
190
215
267

2.87
3.06

273

6m

6.30
6.35
794
7.59
6.30
5.08
417
4.68
3.64
6.44
745
8.55

8.87
9.30
5.86
8.89
9.94

7.09
7.66
6.97
7.62
7.49

533
6.78

6.64

ly

910
9.16
11.37
911
910
8.48
7.34
747
598
8.87
11.62
12.64

12.74
13.56
9.75
12.23
1310

10.22
11.30
7.59
8.66
10.43

8.62
10.43

10.18

Performance
2y 3y

1579 2489
16.04 26.00
2036 2997
1655 20.01
1579 2489
1455 23.05
1161 1882
1276 2116
1310 2373
1507 2243
18.65 2558
19.07 3023
2251 3276
2390 3522
1674 2724
2134 30.02
2336 3566
18.00 2656
2023 2812
1584 2484
1873 2770
1910 3017
1358 2344
1751 2692
16.87 24.83

Sy

2314
2256
29.20
13.09
26.11
14.26
10.89
10.39
13.40
2117
2831
3168

34.02
3475
N/A
3320
40.30

3411
30.48
3250
3045
2293

16.73
20.48

2115

Since
launch

209.56
3142
8119
49.83

15510

127.63

125.60

123.88

13221

23719
82.67

130.60

194.46
4514
16.37

140.10

129.97

94.93
112.46
10312
119.48
130.49

98.75
102.25

6m

441
457
4.79
538
441
4.89
547
4.94
4.65
413
470
573

4.95
5.05
4.30
476
6.74

3.30
324
3.64
447
477

3.99
4.48

361

ly

550
5.90
5.88
5.85
550
5.97
6.30
6.24
6.12
5.30
493
596

583
6.14
564
5.66
6.90

492
479
572
598
598

4.38
472

4.72

Volatility (annualised)

2y

494
531
490
4.86
494
5.36
575
548
5.00
4.87
4.46
555

4.84
512
551
478
573

476
4.47
552
521
543

4.36
4.09

410

3y

553
5.85
547
503
553
6.19
6.67
6.62
6.17
541
556
6.19

547
573
6.71
537
6.28

5.60
546
6.12
576
6.12

5.07
474

505

6.69
718
6.61
6.29
6.50
7.84
8.39
8.28
7.87
6.62
6.49
7.34

6.46
6.85
N/A
6.41
720

6.20
6.50
6.63
6.68
7.37

6.38
5.90

595

Since
launch

6.77
7.37
6.90
6.52
7.04
6.98
727
7.33
7.44
7.37
6.47
7.44

6.74
713
8.64
6.79
762

6.68
711
6.82
6.91
6.67

5.80
563

Charges
DFM  OCF
024 050
024 048
024 029
024 048
024 050
024 051
024 056
024 052
024 052
024 052
024 051
024 049
012 014
013 008
012 017
012 015
012 010
012 026
012 017
012 0.27
012 018
0.00 022
024 038
012 0.08

Historic
Yield

2.36
242
252
1.97
2.36
220
220
215
237
2.36
397
233

255
259
0.98
250
222

2.60
325
216
2.84
202

2.78
2.60
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Risk Grade 6

In-house Active Solutions

Strategic Multi-Option (Active)

Strategic Multi-Option XP (Active)
Blended Growth

Strategic Guardian

Strategic Active

Responsible Growth

Sustainable Growth

Ethical Growth

Screened Growth

Active Growth

Income

Multi Option Growth (Risk Managed)
In-house Passive Solutions

Strategic Passive

Strategic XP Passive

Strategic Passive ESG

Passive Growth

Passive Growth (Risk Managed)

Fund Manager Focus Solutions
Strategic MO Value & Small Cap: UK Pure
Strategic MO Value & Small Cap: UK Passive
Strategic MO Value & Small Cap: Global Pure
Strategic MO Value & Small Cap: Global Passive
Dimensional Core Wealth (60/40)
Dimensional Core Plus Wealth (60/40)
Vanguard

3rd Party Asset Allocation Solutions
Morningstar Active (Moderate)
Morningstar Passive (Moderate)
Benchmark

IA Mixed Investment 20-60% Shares

Launch
date

Jun-09
Jul-20
Aug-15
May-16
Jun-08
Mar-12
Mar-12
Mar-12
Mar-12
Dec-08
Feb-14
Jun-13

Sep-09
Jul-20
Mar-22
Aug-11
Jun-13

Jan-13
Jan-13
Jan-13
Jan-13
Mar-22
Mar-22
Apr-12

May-12
May-12

3m

293
291
338
2.83
293
259
185
254
178
2.84
340
370

392
3.96
256
3.90
428

320
322
211
240
2.69
259
294

3.30
3.86

273

6m

7.34
7.38
916
855
7.34
569
4.70
523
427
752
8.78
10.30

10.22
10.55
6.66
10.25
12.27

832
8.85
8.04
8.78
871
8.75
8.65

6.87
9.27

6.64

ly

10.03
10.06
12.58
1012
10.03
8.89
7.61
7.78
6.33
9.80
1310
1424

1418
14.65
10.56
13.65
1535

11.74
12.73
843
9.57
9.90
9.38
11.63

10.26
1345

1018

Performance
2y 3y
1768 2703
1773 2790
2310 3317
1852 2265
1768 27.03
1618 2510
1247 1946
1406 2267
1393 2492
1701 2439
2145 29.01
2290 3381
2573 3688
2661 3878
1828 2926
2455 3412
2867 4179
2035 2946
2262 3109
1748 2723
20.80 30.60
2213 34.09
2024 3174
2240 3481
1710 2838
2365 3513
16.87 24.83

Sy

26.90
25.03
34.73
17.83
3018
17.35
12.85
12.59
1550
24.39
3531
37.69

4135
40.40
N/A
40.21
50.77

38.87
34.90
36.68
34.52
N/A
N/A
3157

2691
3565

2115

Since
launch

248.88
35.86
96.42
63.84
172.27

150.98
14712
145.99

155.09
27120
97.03
151.93

234.07
5315
18.02

163.70

151.64

108.33
12455
116.53
132.28
3168
29.65
164.62

13910
145.79

6m

511
5.30
559
595

511
555
6.21
557
558
481
543
719

5.85
6.08
5.02
564
8.47

392
4.07
431
538
576
4.42
539

529
6.08

361

ly

6.46
6.87
6.90
6.81
6.46
6.86
727
720
720
6.26
583
767

6.87
7.31
6.57
6.71
8.90

5.77
573
6.77
712
8.00
7.47
6.96

6.21
6.75

472

Volatility (annualised)

2y

557
598
556
561
557
590
6.37
6.06
576
550
498
6.50

552
590
6.20
545
6.96

537
511
6.38
6.06
6.47
6.48
6.05

551
539

410

3y

6.05
6.45
6.02
575
6.05
6.63
721
710
6.91
593
596
6.94

6.04
6.42
7.41
593
727

6.32
618
7.03
6.60
6.35
6.83
6.54

6.03
575

5.05

Sy

7.07
7.70
7.00
6.96
7.00
829
8.94
8.76
8.66
7.04
6.87
7.75

6.87
7.40
N/A
6.86
7.86

6.96
722
753
7.50
N/A
N/A
778

725
6.76

595

Since
launch

7.63
7.96
7.68
7.56
8.14
7.86
8.14
815
8.37
8.14
7.30
8.42

7.64
7.75
9.35
7.66
8.76

7.40
7.68
7.60
757
7.25
7.83
7.48

716
7.03

Charges
DFM OCF
024 054
024 051
024 031
024 048
024 054
024 056
024 061
024 057
024 058
024 055
024 055
024 053
012 014
012 0.08
012 018
012 016
012 010
012 0.27
012 018
012 028
012 019
0.06 0.28
0.06 031
0.00 022
024 046
012 007

Historic
Yield

215
221
235
190
215
1.88
189
1.85
2.09
215
394
199

2.40
240
071
2.35
193

244
3.05
192
257
091
0.61
191

2.38
2.39
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Risk Grade 7

In-house Active Solutions

Strategic Multi-Option (Active)

Strategic Multi-Option XP (Active)

Blended Growth

Strategic Guardian

Strategic Active

Responsible Growth

Sustainable Growth

Ethical Growth

Screened Growth

Active Growth

Income

Multi Option Growth (Risk Managed)
In-house Passive Solutions

Strategic Passive

Strategic XP Passive

Strategic Passive ESG

Passive Growth

Passive Growth (Risk Managed)

Fund Manager Focus Solutions

Strategic MO Value & Small Cap: UK Pure
Strategic MO Value & Small Cap: UK Passive
Strategic MO Value & Small Cap: Global Pure
Strategic MO Value & Small Cap: Global Passive
Dimensional Core Wealth (80/20)
Dimensional Core Plus Wealth (80/20)
Vanguard

Benchmark

IA Mixed Investment 40-85% Shares

Launch
date

Jun-09
Jul-20
Aug-15
May-16
Jun-08
Mar-12
Mar-12
Mar-12
Mar-12
Dec-08
Feb-14
Jun-13

Sep-09
Jul-20
Mar-22
Aug-11
Jun-13

Jan-13
Jan-13
Jan-13
Jan-13
Mar-22
Mar-22
Apr-12

3m

312
314
3.60
295
312
265
184
2.58
1.89
3.01
359
412

419
4.30
279
418
4.90

3.37
348
231
2.64
3.30
318
321

333

6m

8.24
856
10.14
9.46
8.24
621
519
571
4.81
8.45
9.58
12.30

11.27
11.88
7.48
11.30
14.32

9.33
10.07
9.14
9.97
10.88
10.90
9.80

8.78

ly

10.85
1113
1355
1110
10.85
9.20
7.84
7.98
6.60
10.62
14.03
16.63

15.29
16.04
11.39
14.74
17.73

12.61
13.83
9.40
10.58
11.49
10.72
12.72

1159

Performance
2y 3y
19.05 2819
1953 2944
2490 3490
2040 2488
19.05 2819
1710 2619
13.06 19.69
1480 2334
1476 2590
1851 2544
2330 3097
2630 3718
2791 3937
2945 4209
1961 30.65
2683 36.70
3335 4712
2189 3168
2484 3371
1924 2959
2293 3321
2623 4060
23.60 37.07
2559 3938
2161 3143

Sy

2873
28.01
37.66
2127
3530
19.90
14.58
14.45
17.32
2525
41.33
4371

4541
46.60
N/A
4395
6178

42.82
38.44
40.90
3823
N/A
N/A
40.70

3117

Since
launch

26125
41.06
103.96
77.06
190.58
17317
168.09
166.72
176.96
284.08
108.38
165.99

24794
6193
19.62

17597

165.38

121.65
133.58
13513
147.41
40.16
37.04
194.75

6m

5.67
6.01
6.23
6.68
567
611
6.81
6.12
6.41
5.36
593
8.47

6.58
7.03
573
6.39
9.88

4.80
5.07
5.04
6.36
7.51
570
6.07

554

ly

719
7.79
767
7.90
719
754
8.03
793
816
7.00
6.46
893

7.66

831

7.49

7.51
10.29

6.86
6.83
7.77
821
10.58
9.88
7.98

753

Volatility (annualised)

2y

6.05
6.58
6.09
6.44
6.05
6.35
6.89
6.54
6.44
598
539
7.28

6.07
6.58
6.84
599
7.86

614
5.83
710
6.82
852
851
6.73

592

3y

6.48
6.97
6.50
6.60
6.48
7.04
7.68
7.51
7.60
6.38
631
7.68

6.53
7.03
8.03
6.42
8.22

711
6.93
7.80
7.36
8.32
8.88
7.02

6.47

Sy

7.40
8.12
7.36
7.68
7.47
8.68
943
916
9.32
7.45
712
845

727
7.89
N/A
732
8.72

7.76
8.00
8.32
829
N/A
N/A
825

742

Since
launch

8.02
8.44
8.06
8.50
9.60
8.62
8.90
8.88
916
8.58
7.89
9.51

810
829
9.95
815
10.05

8.54
8.66
8.74
8.63
922
9.86
8.06

Charges
DFM OCF
024 056
024 054
024 033
024 050
024 056
024 060
024 066
024 060
024 064
024 058
024 058
024 057
012 014
012 0.08
012 019
012 016
012 013
012 029
012 020
012 030
012 020
0.06 0.28
0.06 033
0.00 022

Historic
Yield

199
2.01
221
180
199
163
163
1.60
181
198
3.89
178

227
222
0.48
222
2.04

229
2.81
176
233
121
0.81
1.82
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Risk Grade 8

In-house Active Solutions

Strategic Multi-Option (Active)

Strategic Multi-Option XP (Active)

Blended Growth

Strategic Guardian

Strategic Active

Responsible Growth

Sustainable Growth

Ethical Growth

Screened Growth

Active Growth

Income

Multi Option Growth (Risk Managed)

In-house Passive Solutions

Strategic Passive

Strategic XP Passive

Strategic Passive ESG

Passive Growth

Passive Growth (Risk Managed)

Fund Manager Focus Solutions

Strategic MO Value & Small Cap: UK Pure
Strategic MO Value & Small Cap: UK Passive
Strategic MO Value & Small Cap: Global Pure
Strategic MO Value & Small Cap: Global Passive
Vanguard

3rd Party Asset Allocation Solutions
Morningstar Active (Moderately Adventurous)
Morningstar Passive (Moderately Adventurous)
Benchmark

IA Mixed Investment 40-85% Shares

Launch
date

Jun-09
Jul-20
Aug-15
May-16
Jun-08
Mar-12
Mar-12
Mar-12
Mar-12
Dec-08
Feb-14
Jun-13

Sep-09
Jul-20
Mar-22
Aug-11
Jun-13

Jan-13
Jan-13
Jan-13
Jan-13
Apr-12

May-12
May-12

3m

331
332
3.84
311
331
2.72
181
262
2.00
320
3.89
456

4.49
457
299
4.48
578

353
3.68
249
2.87
348

351
4.45

333

6m

9.46
9.62
1143
10.18
9.46
6.93
5.87
6.38
552
9.74
1114
14.73

12.62
13.04
820
12.66
16.82

10.32
1112

1011
11.01
10.95

812
11.47

8.78

ly

11.93
12.06
14.76
11.76
11.93
9.49
8.05
813
6.85
11.70
1550
18.36

16.67
1722
12.09
1612
20.99

1343
14.69
10.34
1153
13.81

11.54
16.03

11.59

Performance
2y 3y
2088 29.69
2107 3040
2724 3712
2182 2637
2088 29.69
1833 2769
13.86 1997
1579 2423
1550 2624
2035 26.62
2678 34.35
2874 3582
3079 4272
3184 4461
20.79 3142
2967 40.06
3640 4774
2352 3419
2679 36.77
2095 3204
2454 3621
2884 4408
20.09 3268
2936 4273
2161 3143

5y

3121
30.37
41.64
23.37
39.34
2331
16.89
16.99
20.26
26.28
48.67
34.05

5136
51.96
N/A
48.97
53.67

49.44
46.23
4728
45.67
50.36

3598
49.93

3117

Since
launch

304.03
4554
12823
90.39
198.14
18713
185.06
185.14
197.26
314.52
120.03
158.78

297.09
69.72
20.86

20148

16294

13891
148.92
158.73
170.21
236.50

183.91
195.75

6m

6.39
6.62
7.06
714
6.39
6.80
7.54
6.78
7.30
6.06
6.66
10.47

755
7.83
6.32
7.36
12.06

551
598
566
722
6.75

6.44
7.49

554

Volatility (annualised)

ly

815
857
8.67
8.87
815
8.40
8.98
8.86
912
7.96
7.43
10.88

871
9.15
829
857
12.22

7.78
7.83
8.57
911
9.01

791
8.64

7.53

2y

6.70
7.07
6.79
720
6.70
6.92
754
715
7.07
6.65
599
8.62

6.80
716
7.39
6.72
9.27

6.73
6.46
7.64
7.42
7.45

6.71
6.71

592

3y

7.02
737
711
7.40
7.02
751
822
7.96
8.06
6.95
6.79
8.71

715
7.50
851
7.04
9.35

7.71
7.48
8.38
791
755

714
6.94

6.47

Sy

7.82
8.38
7.83
8.34
7.98
9.03
9.92
9.51
9.64
793
7.49
911

7.79
8.25
N/A
7.89
9.71

8.32
8.37
891
8.70
8.76

833
791

7.42

Since
launch

928
8.76
913
9.46
10.84
9.28
9.53
9.49
9.73
9.49
8.56
10.25

9.45

8.69

10.31

916
10.86

9.62
9.55
9.82
9.56
9.05

8.69
8.72

Charges
DFM  OCF
024 058
024 056
024 033
024 051
024 058
024 063
024 069
024 062
024 068
024 059
024  0.60
024 053
012 013
012 0.09
012 019
012 015
012 012
012 032
012 021
012 032
012 022
0.00 022
024 054
012 0.08

Historic
Yield

1.82
1.85
2.06
173
182
134
134
134
150
1.82
363
155

212
2.08
0.33
2.07
192

217
259
168
214
173

198
211
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Risk Grade 9

In-house Active Solutions

Strategic Multi-Option (Active)

Strategic Multi-Option XP (Active)

Blended Growth

Strategic Guardian

Strategic Active

Responsible Growth

Sustainable Growth

Ethical Growth

Screened Growth

Active Growth

Income

Multi Option Growth (Risk Managed)
In-house Passive Solutions

Strategic Passive

Strategic XP Passive

Strategic Passive ESG

Passive Growth

Passive Growth (Risk Managed)

Fund Manager Focus Solutions

Strategic MO Value & Small Cap: UK Pure
Strategic MO Value & Small Cap: UK Passive
Strategic MO Value & Small Cap: Global Pure
Strategic MO Value & Small Cap: Global Passive
Vanguard

3rd Party Asset Allocation Solutions
Morningstar Active (Adventurous)
Morningstar Passive (Adventurous)
Benchmark

|A Flexible Investment

Launch
date

Jun-09
Jul-20
Aug-15
May-16
Jun-08
Mar-12
Mar-12
Mar-12
Mar-12
Dec-08
Feb-14
Jun-13

Sep-09
Jul-20
Mar-22
Aug-11
Jun-13

Jan-13
Jan-13
Jan-13
Jan-13
Apr-12

May-12
May-12

3m

350
350
4.06
3.37
350
2.73
167
2.65
2.09
338
381
524

4.68
473
311
4.68
5.85

3.80
4.01
2.75
320
3.77

3.76
4.87

3.30

6m

10.81
10.89
12.85
1119
10.81
7.73
6.56
725
6.39
1115
12.22
17.28

1394
14.22
8.91
1399
18.10

11.65
12.52
11.38
12.34
1214

9.26
13.24

9.90

ly

12.86
12.88
1590
12.86
12.86
9.60
797
823
7.00
12.68
16.22
21.46

17.74
18.05
12.34
17.21
2212

14.68
1590
11.54
12.64
1493

12.77
18.20

12.05

Performance
2y 3y
2266 3136
2277 3183
2986 3990
2356 2830
2266 3136
19.60 2925
1428 19.77
1685 2522
1623 26.65
2216 28.07
2867 3577
3125 3671
3368 4640
3438 4768
2165 3219
3247 4379
3788 4724
2616 3768
2964 40.88
2353 3548
2768 4029
3216 4887
2292 3657
3441 4919
2261 3129

Sy

3376
3346
4615
25.86
40.25
26.50
18.36
19.30
23.20
2765
53.62
30.63

57.64
58.29
N/A
5472
4913

5612
5429
54.06
5395
60.77

4543
64.57

3299

Since
launch

32321
5110
148.40
10250
200.75
206.84
204.44
205.85
218.76
337.76
12925
157.22

32241
7893
2219

226.04
161.62

156.94
167.96
178.69
19191
28318

22552
24234

6m

722

7.36

8.04
7.65

722

7.58
843
7.55
8.32

6.87
7.40
12.06

8.70
8.89
6.98
852
1398

6.33
710
6.33
823
7.45

7.22
851

6.06

Volatility (annualised)

ly

9.25
9.54
9.87
991
925
9.37
10.09
9.95
10.26
9.07
810
11.80

9.96
10.28
9.26
9.83
1322

8.90
9.09
9.60
1031
10.08

922
10.02

8.40

2y

7.49
7.75
7.66
8.00
7.49
7.62
8.33
792
7.89
7.48
6.48
9.53

7.69
794
8.08
7.62
10.18

7.44
7.28
8.37
8.26
821

7.56
7.63

6.44

3y

7.67
791
7.82
8.25
7.67
8.05
8.86
851
8.62
763
716
9.48

7.87

811
9.06
776
10.07

8.37
813
9.09
8.61
812

7.86
7.70

6.72

Sy

8.34
8.77
8.41
9.03
8.54
9.48
10.53
9.97
10.05
8.47
7.81
9.93

843
8.76
N/A
852
10.50

8.90
8.80
9.54
917
9.32

898
859

7.38

Since
launch

9.98
9.20
9.75
10.45
11.58
10.01
10.28
10.15
10.31
10.04
9.22
11.35

10.15
9.22
10.73
9.74
11.90

10.38
10.19
10.59
10.22
10.14

9.82
9.99

Charges
DFM  OCF
024 058
024 057
024 033
024 051
024 058
024 066
024 073
024 064
024 072
024  0.60
024 0.60
024 051
012 012
012  0.09
012 020
012 014
012 012
012 034
012 023
012 034
012 024
0.00 022
024 0.60
012 0.08

Historic
Yield

160
161
1.85
169
1.60
0.99
0.99
1.00
110
159
337
165

190
1.86
0.17
1.85
1.99

218
234
170
190
176

172
2.00
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Risk Grade 10

In-house Active solutions

Strategic Multi-Option (Active)

Strategic Multi-Option XP (Active)

Blended Growth

Strategic Guardian

Strategic Active

Responsible Growth

Sustainable Growth

Ethical Growth

Screened Growth

Active Growth

Income

Multi Option Growth (Risk Managed)
In-house Passive solutions

Strategic Passive

Strategic XP Passive

Strategic Passive ESG

Passive Growth

Passive Growth (Risk Managed)

Fund Manager Focus Solutions

Strategic MO Value & Small Cap: UK Pure
Strategic MO Value & Small Cap: UK Passive
Strategic MO Value & Small Cap: Global Pure
Strategic MO Value & Small Cap: Global Passive
Dimensional Core Wealth (100/0)
Dimensional Core Plus Wealth (100/0)
Vanguard

Benchmark

|A Flexible Investment

Launch
date

Jun-09
Jul-20
Aug-15
May-16
Jun-08
Mar-12
Mar-12
Mar-12
Mar-12
Dec-08
Feb-14
Jun-13

Sep-09
Jul-20
Mar-22
Aug-11
Jun-13

Jan-13
Jan-13
Jan-13
Jan-13
Mar-22
Mar-22
Feb-16

3m

365
365
424
353
365
273
150
267
216
354
4.09
567

4.84
4.84
316
4.85
594

414
4.43
310
365
394
3.82
4.05

3.30

6m

12.02
12.02
1418
11.99
12.02
8.49
717
8.07
7.20
1243
1359
19.02

1519
1519
943
15.23
19.08

13.20
1416
12.92
1398
12.98
13.03
1333

9.90

ly

13.60
13.60
16.90
14.01
13.60
9.62
7.79
825
7.09
1350
1743
23.74

18.68
18.68
12.39
1819
2292

15.84
17.08
13.22
14.25
12.81
11.82
16.04

12.05

Performance
2y 3y
2419 33.05
2419 33.03
3236 4283
2529 3046
2419 33.05
2085 3108
1462 1978
1788 26.49
1691 27.04
23.68 2959
3135 3934
3277 3681
3644 5025
36.44 5025
2216 3266
3521 4785
3928 4618
2954 4239
3330 4683
27.07 40.23
3151 4596
3041 4667
2719 4194
3553 5379
2261 3129

5y

3532
35.60
4972
2759
3840
3110
2105
22.98
26.19
2748
56.71
2350

62.94
6324
N/A
5751
4153

66.62
66.99
63.65
65.68
N/A
N/A
7178

3299

Since
launch

356.24
55.39
175.90
11557
201.73
224.42
22167
22520
236.95
34914
13598
138.71

36222
86.32
23.29

25793

149.38

182.02
192.32
210.89
224.86
4926
45.69
216.79

6m

8.06
8.06
9.03
813
8.06
8.34
9.33
831
931
7.70
8.07
1352

9.84
9.84
7.53
9.66
15.37

718
8.29
710
9.45
915
6.88
8.14

6.06

Volatility (annualised)

ly

10.40
10.40
1112
10.77
10.40
10.36
11.22
11.07
1143
10.21
8.85
12.48

1127
11.27
10.08
1113

13.80

10.34
10.74
10.71
11.62
1311
12.25
1115

8.40

2y

8.37
8.37
8.61
8.62
8.37
8.39
9.19
8.77
877
8.36
7.05
10.66

8.65
8.65
8.69
857
1118

8.44
842
9.10
9.16
10.48
10.38
899

6.44

3y

8.40
841
8.61
8.98
8.40
8.65
9.58
915
9.27
8.37
7.56
10.47

8.66
8.66
9.55
8.54
10.87

916
8.93
9.73
9.29
10.07
10.63
8.72

6.72

5y

9.00
9.12
911
9.71
9.59

10.01

11.24

10.52

10.54
9.09
831

10.93

919
9.20
N/A
923
1145

9.57
9.35
10.15
9.64
N/A
N/A
9.91

7.38

Since
launch

1119
9.58
10.81
11.46
13.46
10.56
10.88
10.66
10.77
10.62
9.95
12.40

11.36
9.67
1113
10.47
12.87

1153
1119
11.71
11.23
10.86
11.47
11.22

Charges
DFM  OCF
024 058
024 058
024 032
024 053
024 058
024 0.68
024 076
024 0.66
024 075
024 059
024 058
024 048
012 010
012 010
012 021
012 010
012 014
012 037
012 025
012 037
012 026
0.06 029
0.06 035
0.00 022

Historic
Yield

139
139
165
161
139
0.68
0.68
0.71
0.67
139
319
171

168
168
0.00
167
2.07

212
199
172
1.64
151
101
178
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Portfolio changes

Affected solutions

Active Growth

Income

Responsible Growth

Sustainable Growth

Ethical Growth

Strategic Active

Strategic Multi Option Active
Strategic Active XP

Multi Option Growth (Risk Managed)
Morningstar Active

Active Growth

Strategic Active

Strategic Multi Option Active
Strategic Active XP

Multi Option Growth (Risk Managed)
Morningstar Active

Dimensional Core Wealth
Dimensional Core Plus Wealth

Active Growth
Passive Growth

Change

Sell - Allianz Gilt Yield

Buy - Royal London UK Government
Bond

Sell - Premier Miton US
Opportunities

Buy/Increase/Decrease - Robeco
BP US Large Cap Equities, Fidelity

US Index Fund, Amundi US Equity
Fundamental Growth

Asset allocation updates

Asset allocation updates

Manager Comments

After languishing performance and several changes to the Allianz Fixed Income team, we sold the Allianz Gilt Yield fund as we no
longer had confidence in the long term outlook for the fund. In its place, we bought the Royal London UK Government Bond fund.
This fund has excellent depth of experience, a stable team, and we have a higher conviction in the managers. It also has a solid
process, good risk controls and a consistent track record of outperformance.

A period of weak returns, concerns over the lack of risk controls and the small size of the team led to the sale of the Premier Miton
US Opportunities Fund. Inits place, we bought the Robeco BP US Large Cap Equities fund which has a well resourced team with a
clear and disciplined process that works to mitigate downside risk. This change also led to a re-weighting of the US Equity asset
class. Exposure to the Fidelity US Index Fund was increased and the Amundi US Equity Fundamental Growth was marginally
reduced to provide a greater balance of style and stock specific risk in the overall asset class.

Quarterly updates to weightings across the risk grades saw Dimensional UK Core Equity and the Global Targeted Value funds
trimmed in favour of Dimensional Emerging Markets Core Equity and Emerging Markets Targeted Value funds. In fixed income,
Dimensional Global Short Dated, Global Ultra Short Fixed Income and Global Short Term Investment Grade Fixed Income funds
were reduced in favour of the Dimensional Sterling Short Duration Real Return fund.

We've made a few small changes to our allocations following our latest Tactical Asset Allocation Committee meeting. After a strong
period for Europe, we reduced the its overweight to neutral. In turn, we added to Japan, bringing the underweight position to neutral.
We also reduced the underweight to the UK to bring our models closer to our long term outlook. For our high level equity tilts, we
remain overweight in Small Caps and Emerging Markets and underweight in the US, with now only a marginal underweight to the
UK.
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Affected solutions

Strategic Guardian

Responsible Growth
Sustainable Growth
Ethical Growth

Responsible Growth
Sustainable Growth
Ethical Growth
Screened Growth

Active Growth
Blended Growth
Passive Growth
Strategic Multi Option
Strategic Active
Strategic Passive

Active Growth
Strategic Active
Strategic Multi Option
Strategic Active XP
Strategic Guardian

Multi Option Growth (Risk Managed)

Morningstar Active

Change

Sell - Premier Miton US

Opportunities, Amundi Volatility

World (Unhedged)

Buy/Increase - Robeco BP US Large
Cap Equities, Amundi Volatility World
(Hedged), Amundi US Equity

Fundamental Growth

Asset allocation updates

Sell - Stewart Investors Asia Pacific

All Cap

Buy - Existing Asia & Emerging

Market Funds

Sell - Neuberger Berman
Uncorrelated Strategies

Buy/Increase - Amundi Volatility
World, Janus Henderson Absolute
Return, GSSI GSQuartix Modified
Strategy on the Bloomberg
Commodity Index, AQR Managed

Futures

Sell - Premier Miton European

Opportunities

Increase - Fidelity European, WS

Lightman European

Manager Comments

A period of weak returns, concerns over the lack of risk controls and the small size of the team led to the sale of the Premier Miton
US Opportunities Fund. In its place, we bought the Robeco BP US Large Cap Equities fund which has a well resourced team with a
clear and disciplined process that works to mitigate downside risk. We also re-weighted the US Equity asset class, increasing
exposure to the Amundi US Equity Fundamental Growth so there’s a greater balance of styles.

We've also switched to the hedged version of the Amundi Volatility World Fund. Historically the US dollar has been a defensive
currency so we used the unhedged version of the fund. However, there are increasing concerns that the dollar won't provide the
defensive characteristics it used to. By using the GBP hedged version, we help avoid any negative impact from the US dollar on the
volatility asset class.

We've introduced a new Global Bonds asset class over the quarter, to provide greater diversification across several of our ESG
solutions. As part of this change, we introduced two new funds - the Bluebay Impact Aligned Bond and the Royal London Global
Sustainable Credit. Both have been approved by our Ethical Oversight Committee and our Fund Research Committee. Our exposure
to Sterling Bond funds was reduced to make room for this change.

After three senior members of the Stewart Asia team left, and news that their Asia funds will be merged into First Sentier funds in
2026, we decided to sell the Stewart Asia Pacific All Cap fund. The proceeds were reinvested into the existing funds in the Asia and
Emerging Markets asset class. We're currently doing due diligence on possible alternatives for our ESG portfolios.

We held the Neuberger Berman Uncorrelated Strategies fund in our Diversified Alternatives asset class for its low correlation to
traditional asset classes and other alternative funds. And while its returns haven't been overwhelming, they were reflective of the
market environment. However, we've been closely monitoring the fund as it been losing assets for a while. It's now got to a point
where its size is no longer viable, so we've decided to sell it.

So, to maintain a healthy balance of strategies in the asset class, we've introduced direct exposure to implied volatility through the
Amundi Volatility World fund. The fund helps provide exposure to assets that typically rise when equities fall sharply, creating
correlation benefits to the asset class. It also helps to offset some of the slightly riskier areas within the asset class too. At the same
time, we increased exposure to our remaining funds to optimise the mix.

The Premier Miton European Opportunities fund has struggled for a while. This was partly to do with its high growth style and small
and mid-sized company bias which have been out of favour. While we understood these reasons, the underperformance has been
compounded by some weak stock selection. This has further impacted the fund's risk ratios which have all deteriorated over time.
This combination of factors has weakened our conviction in the fund, so we decided to sell.

The proceeds were reinvested into our existing funds - Fidelity European and WS Lightman European. To make sure there was a
healthy balance of style and risk factors, there’s a higher allocation to the Fidelity European fund as it’s a large cap quality core fund.
When paired with the WS Lightman European fund, at a slightly lower weight, the overall asset class offers a good balance of
quality, growth and value styles. These funds have also demonstrated consistent risk adjusted returns which aligns with our own
philosophy.
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Affected solutions Change

Sell - Premier Miton European
Opportunities
Blended Growth Buy/Increase/Decrease - Fidelity
European, WS Lightman European,
Vanguard FTSE Developed Europe
ex-UK Equity Index

Sell - Montanaro UK Income
Buy - Royal London Sustainable
Leaders Trust

Ethical Growth

Strategic Guardian Asset allocation updates

Income Asset allocation updates

Active Growth

Blended Growth

Income

Responsible Growth
Sustainable Growth

Ethical Growth

Screened Growth

Strategic Active

Strategic Multi Option Active
Strategic Active XP
Strategic Guardian

Multi Option Growth (Risk Managed)
Morningstar Active

Share class conversions

Manager Comments

The Premier Miton European Opportunities fund has struggled for a while. This was partly to do with its high growth style and small
and mid-sized company bias which have been out of favour. While we understood these reasons, the underperformance has been
compounded by some weak stock selection. This has further impacted the fund's risk ratios which have all deteriorated over a
period of time. This combination of factors has weakened our conviction in the fund, so we decided to sell. The proceeds were
reinvested into our existing funds in varying proportions to make sure we kept a healthy balance of style and risk factors.

The Montanaro UK Income fund is heavily biased towards small and mid-cap companies which skews the portfolio’s total UK
allocation quite significantly. This has previously acted as both a tailwind and headwind to performance, although it has detracted
more recently. The onshore vehicle of the fund has also seen several large outflows over recent months leading to more concerns
over its long term viability. This and its significant small-cap bias have led to our decision to sell the fund.

In its place, we bought the Royal London Sustainable Leaders. This fund is large cap orientated and helps moderate the size bias we
had in our UK Equity blend. It also uses a combination of negative screens and exposure to sustainability themes that aim to make
the world healthier, cleaner, safer and more inclusive. These factors meet our strict criteria for our Ethical Growth solution, but the
fund also combines these with financial criteria looking for high returns on capital, cash flow generation and attractive valuations to
deliver long term risk adjusted returns.

Following a strong period for equity markets, we felt that a more defensive stance was needed so we increased our downside risk
protection by increasing exposure to the Amundi Volatility World fund across some of the Risk Grades. This was funded by a
reduction in the UK, US and Asia equity funds.

We introduced Global Smaller Companies to our asset allocation and made a small number of other adjustments over the quarter.
This includes reducing exposure to Asia Pacific ex Japan in favour of Japan Equity. We also retained an underweight to the US and
an overweight to Emerging Markets overall.

To align with our tactical tilts we also removed the overweight to UK Gilts and introduced an underweight to Sterling Corporate
Bonds. This allowed us to move overweight into the Diversified Alternatives and Emerging Market Debt asset classes.

We've converted to cheaper share classes in some funds, with the aim of reducing charges for clients. Working with a range of fund
management groups, our scale and strength of relationships have enabled us to negotiate and secure access to share classes with
lower charges.
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Solution index

Solution name

In-house Active solutions

Strategic Multi-Option (Active)

Strategic Multi-Option XP (Active)

Blended Growth

Strategic Guardian

Strategic Active

Solution description

Strategic Multi Option is managed by the Parmenion Investment Team, with the objective of growing capital over the medium to long term. The team take a long term
approach to asset allocation, reviewing the weights to asset classes annually to ensure the risk and return profile of each Risk Grade remains optimal and in line with the
Parmenion risk framework. The solution offers a range of 10 Risk Graded portfolios, all well diversified across various asset classes. Fund selection can be a blend of
active and passive funds and the solution is typically rebalanced quarterly.

Using Parmenion's multi option functionality, for most asset classes there is either an active or passive choice of fund selection. This offers flexibility and some control of
total portfolio cost.

Strategic Multi Option XP (excluding Property) is managed by the Parmenion Investment Team, with the objective of growing capital over the medium to long term. The
team take a long term approach to asset allocation, reviewing the weights to asset classes annually to ensure the risk and return profile of each Risk Grade remains
optimal and in line with the Parmenion risk framework. The solution offers a range of 10 Risk Graded portfolios, all well diversified across various asset classes. Fund
selection can be a blend of active and passive funds and the solution is typically rebalanced quarterly.

XP means ex Property. The solution has no allocation to PIM's Diversifed Alternatives asset class. Using Parmenion's multi option functionality, for most asset classes
there is either an active or passive choice of fund selection. This offers flexibility and some control of total portfolio cost.

Blended Growth is managed by the Parmenion Investment Team, with the objective of growing capital over the medium to long term. The team take a long term
approach to asset allocation, reviewing the weights to asset classes annually to ensure the risk and return profile of each Risk Grade remains optimal and in line with the
Parmenion risk framework. The solution offers a range of 10 Risk Graded portfolios, all well diversified across various asset classes. Fund selection is a blend of active and
passive funds and the solution is typically rebalanced quarterly.

The PIM Conviction committee meet monthly to determine the optimal split between active and passive funds within each asset class using a blend of quantitative and
qualitative measures.

Strategic Guardian is managed by the Parmenion Investment Team, with the objective of maximising portfolio value in the context of regular withdrawals either now orin
the future. To fulfil this objective the solution focuses on both long-term growth and downside risk mitigation. The team take a long term approach to asset allocation,
periodically reviewing the weights to asset classes to ensure the optimal balance for the dual target of growth and downside risk mitigation, while ensuring each Risk
Grade remains in line with the Parmenion risk framework. The solution offers a range of 10 Risk Graded portfolios, all well diversified across various asset classes. Fund
selection is a blend of active and passive funds and the solution is typically rebalanced quarterly.

The solution has been specifically designed to be used within a drawdown environment whether that be via pension drawdown or otherwise.

Strategic Active is managed by the Parmenion Investment Team, with the objective of growing capital over the medium to long term. The team take a long term approach
to asset allocation, reviewing the weights to asset classes annually to ensure the risk and return profile of each Risk Grade remains optimal and in line with the Parmenion
risk framework. The solution offers a range of 10 Risk Graded portfolios, all well diversified across various asset classes. Fund selection is predominantly active and the
solution is typically rebalanced quarterly.
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Solution name

Responsible Growth

Sustainable Growth

Ethical Growth

Screened Growth

Active Growth

Income

Solution description

Responsible Growth is managed by the Parmenion Investment Team, with the objective of growing capital over the medium to long term. The team take a long term
approach to asset allocation, reviewing the weights to asset classes annually to ensure the risk and return profile of each Risk Grade remains optimal and in line with the
Parmenion risk framework. The solution offers a range of 10 Risk Graded portfolios, all well diversified across various asset classes. Fund selection is predominantly
active and the solution is typically rebalanced quarterly.

Responsible Growth invests in active funds which aim to identify companies that take a responsible approach to a wide range of environmental, social and governance
issues. A positive bias will be applied within fund selection with a limited emphasis on exclusionary criteria.

Sustainable Growth is managed by the Parmenion Investment Team, with the objective of growing capital over the medium to long term. The team take a long term
approach to asset allocation, reviewing the weights to asset classes annually to ensure the risk and return profile of each Risk Grade remains optimal and in line with the
Parmenion risk framework. The solution offers a range of 10 Risk Graded portfolios, all well diversified across various asset classes. Fund selection is predominantly
active and the solution is typically rebalanced quarterly.

Sustainable Growth invests in active funds which aim to identify companies whose products and services help us to transition to more sustainable lifestyles. A positive
bias will be applied within fund selection with a limited emphasis on exclusionary criteria.

Ethical Growth is managed by the Parmenion Investment Team, with the objective of growing capital over the medium to long term. The team take a long term approach
to asset allocation, reviewing the weights to asset classes annually to ensure the risk and return profile of each Risk Grade remains optimal and in line with the Parmenion
risk framework. The solution offers a range of 10 Risk Graded portfolios, all well diversified across various asset classes. Fund selection is predominantly active and the
solution is typically rebalanced quarterly.

Ethical Growth invests in active funds which aim to balance positive investment opportunities with a keen awareness of ethical concerns. A disciplined exclusionary policy
will be applied to fund selection in keeping with the portfolios screening criteria.

Screened Growth is managed by the Parmenion Investment Team, with the objective of growing capital over the medium to long term. The team take a long term
approach to asset allocation, reviewing the weights to asset classes annually to ensure the risk and return profile of each Risk Grade remains optimal and in line with the
Parmenion risk framework. The solution offers a range of 10 Risk Graded portfolios, all well diversified across various asset classes. Fund selection is predominantly
active and the solution is typically rebalanced quarterly.

Screened Growth invests in active funds with a strict avoidance based strategy and will only invest in funds that clearly meet the portfolios traditional ethical screening
criteria. There may be some positive investment policies adopted but the primary focus is on avoidance.

Active Growth is managed by the Parmenion Investment Team, with the objective of growing capital over the medium to long term. The team take a medium term
approach to asset allocation, altering the weights to asset classes and funds in line with market conditions. The solution offers a range of 10 Risk Graded portfolios, all
well diversified across various asset classes. Fund selection is predominantly active and the solution is typically rebalanced quarterly.

The tactical asset allocation committee meet monthly but can also make ad-hoc adjustments to portfolios if they feel it is required. The objective is to enhance client
outcomes whilst remaining within a 1 Risk Grade tolerance of a clients chosen portfolio.

This investment solution enables clients to invest in a range of carefully constructed tactical portfolios, according to the client’s requirement for yield, total return and
capacity for loss. The amount invested into each portfolio is dependent upon the clients’ risk profile and, once agreed, is kept constant with periodic rebalancing. The
investment managers have and will use a degree of flexibility to vary these weightings within a risk controlled framework, to maintain the portfolios targeted yield,
maximise total return and minimise losses in response to changing market conditions.
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Solution name

Multi Option Growth (Risk Managed)

(Previously DT Multi Option Active)

In-house Passive solutions

Strategic Passive

Strategic XP Passive

Passive ESG Growth

Passive Growth

Passive Growth (Risk Managed)

(Previously DT Passive)

Fund Manager Focus Solutions

Strategic MO Value & Small Cap: UK
Pure & Passive

Solution description

The solution is managed by the Parmenion Investment Team, with the objective of growing capital over the medium to long term. The team manage the asset allocation,
based on a medium to long term view, altering the weights to asset classes and funds in line with market conditions. The solution offers a range of 10 Risk Graded
portfolios; all well diversified across various asset classes. Fund selection is a blend of active and passive funds, and the solution is typically rebalanced quarterly.

Using Parmenion's multi option functionality, for most asset classes there is either an active or passive choice of fund selection. This offers flexibility and some control of
total portfolio cost.

Strategic Passive is managed by the Parmenion Investment Team, with the objective of growing capital over the medium to long term. The team take a long term
approach to asset allocation, reviewing the weights to asset classes annually to ensure the risk and return profile of each Risk Grade remains optimal and in line with the
Parmenion risk framework. The solution offers a range of 10 Risk Graded portfolios, all well diversified across various asset classes. Fund selection is predominantly
passive and the solution is typically rebalanced half yearly.

This solution is the standalone passive offering that is used in the PIM Strategic Multi-Option XP solution.

Passive ESG Growth is managed by the Parmenion Investment Team, with the objective of growing capital over the medium to long term. The team take a long term
approach to asset allocation, reviewing the weights to asset classes annually to ensure the risk and return profile of each Risk Grade remains optimal and in line with the
Parmenion risk framework. The solution offers a range of 10 Risk Graded portfolios, all well diversified across various asset classes. It invests in predominantly passive
funds (including ETFs), which use indices that aim to prioritise companies managing environmental, social and governance (ESG) risks well. The solution is typically
rebalanced half yearly.

Funds selected will use a blend of approaches combining; the assessment of company ESG ratings, carbon risk, engagement and also aiming to avoid contentious areas
where possible. Managers of selected funds will be expected to demonstrate positive stewardship with a focus on engagement and voting on ESG matters.

Passive Growth is managed by the Parmenion Investment Team, with the objective of growing capital over the medium to long term. The team take a medium term
approach to asset allocation, altering the weights to asset classes and funds in line with market conditions. The solution offers a range of 10 Risk Graded portfolios, all
well diversified across various asset classes. Fund selection is predominantly passive and the solution is typically rebalanced quarterly.

The tactical asset allocation committee meet monthly but can also make ad-hoc adjustments to portfolios if they feel it is required. The objective is to enhance client
outcomes whilst remaining within a 1 Risk Grade tolerance of a clients chosen portfolio.

The solution is managed by the Parmenion Investment Team, with the objective of growing capital over the medium to long term. The team manage the asset allocation,
based on a medium to long term view, altering the weights to asset classes and funds in line with market conditions. The solution offers a range of 10 Risk Graded
portfolios; all well diversified across various asset classes. Fund selection is predominantly passive, and the solution is typically rebalanced quarterly.

The PIM Strategic Multi Option Value & Small Cap: UK Perspective solution enables clients to allocate monies across multiple asset classes within a Risk Graded
framework that has a bias to domestic assets. There is a Multi-Option functionality that provides the client with additional flexibility to accommodate pure exposure to
Dimensional, passive and (where appropriate) active funds within each asset class, and to vary the value and small cap tilt as appropriate.
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Solution name

Strategic MO Value & Small Cap:
Global Pure & Passive

Dimensional Core Wealth

Dimensional Core Plus Wealth

Vanguard LifeStrategies

3rd Party Asset Allocation Solutions

Morningstar - Active

Morningstar - Passive

Solution description

The PIM Strategic Multi Option Value & Small Cap: Global Perspective solution enables clients to allocate monies across multiple asset classes within a Risk Graded
framework that has an asset allocation in line with its global market capitalisation. There is a Multi-Option functionality that provides the client with additional flexibility to
accommodate pure exposure to Dimensional, passive and (where appropriate) active funds within each asset class, and to vary the value and small cap tilt as appropriate.

The solution is managed in line with the Dimensional Core Wealth Models. There are six models of varying risk level available. The higher equity allocations are intended
for investors focusing on growth of wealth; the higher fixed income allocations emphasise volatility reduction and preservation of purchasing power. The models are
reviewed by Dimensional on a quarterly basis.

The solution is managed in line with the Dimensional Core Plus Wealth Models. There are six models of varying risk level available. The higher equity allocations are
intended for investors focusing on growth of wealth; the higher fixed income allocations emphasise volatility reduction and preservation of purchasing power. The
models provide greater exposure to Value and Small Cap securities, relative to the Core Wealth Models, and are reviewed by Dimensional on a quarterly basis.

This solution invests solely into Vanguard LifeStrategy funds.

Parmenion with Morningstar Active is managed by the Parmenion Investment Team, with the objective of growing capital over the medium to long term. Asset
weightings match the standard strategic asset allocations provided by Morningstar Investment Management Limited which are reviewed on an annual basis . The solution
offers a range of 5 Risk Graded portfolios, all well diversified across various asset classes. Fund selection is predominantly active and the solution is typically rebalanced
quarterly.

Parmenion with Morningstar Passive is managed by the Parmenion Investment Team, with the objective of growing capital over the medium to long term. Asset
weightings match the standard strategic asset allocations provided by Morningstar Investment Management Limited which are reviewed on an annual basis . The solution
offers a range of 5 Risk Graded portfolios, all well diversified across various asset classes. Fund selection is predominantly passive and the solution is typically rebalanced
quarterly.
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Benchmarks

Risk Grade

10

Benchmark Peer Group

|A Standard Money Market

IA Mixed Investment 0-35% Shares
IA Mixed Investment 0-35% Shares
IA Mixed Investment 0-35% Shares
IA Mixed Investment 20-60% Shares
IA Mixed Investment 20-60% Shares
IA Mixed Investment 40-85% Shares
IA Mixed Investment 40-85% Shares
IA Flexible Investment

|A Flexible Investment



Important information

- This document for financial professionals only.

- Any news and/or views in this document are meant as general information and shouldn’t be seen as financial advice, or a personal recommendation.
- Parmenion accepts no duty of care or liability for loss to any person acting or refraining from acting because of reading anything in this document.
- Past performance is not an indicator of future performance and investment returns can go down as well as up.

- All data sourced from FE fundinfo.

Get in touch

If you'd like to chat to us about
our solution range, please get in touch.

Phone:

03300 945900

Email:
mail@parmenion.co.uk

Parmenion

Investment Management

Registered office: Aurora, Parmenion Investment Management is a trading name of Capital Partners LLP, which is authorised and regulated by the
Counterslip, Bristol BS1 6BX. Financial Conduct Authority. FCA Number 462085.

Website: parmenion.co.uk Registered in England and Wales 0C322243.
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