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Managed Portfolios 3 to 6 and Income, together with Passive Plus Cautious and Moderate,
have now been rebalanced with adjustments across equities, fixed income and
alternatives.

The rebalance reflects two main considerations. Firstly, the recent sell-off in

sovereign bond markets has materially improved yields and prospective returns

from government bonds, particularly in the short to intermediate part of the curve.
Secondly, emerging market assets continue to offer an attractive medium-term opportunity
set, supported by favourable valuations and stronger earnings growth prospects than many
developed markets. These opportunities have been funded primarily through reductions to
investment grade credit and cash, whilst selected portfolios have also increased allocations
to higher- yielding fixed income sectors.

Equities

Emerging market equity exposure has been increased in Managed Portfolios 4 to 6 and
Passive Plus Moderate. The asset class continues to offer attractive relative valuations,
improving earnings prospects and the potential to benefit from a softer US dollar
environment. Within the active portfolios, this increase has been made through the Curate
Global Emerging Markets Equity Fund, while Passive Plus Moderate has increased its
allocation through the Vanguard Emerging Markets Stock Index Fund.

We remain mindful of the concentration risks within emerging market benchmarks,
particularly the significant exposure to technology-related companies, but believe the
medium-term opportunity remains attractive at current valuations.

Fixed Income and Cash

UK Gilts exposure has been increased in Managed Portfolios 3to 5 and in the Passive Plus
Cautious and Moderate portfolios. Whilst we maintain a bias towards lower interest rate
sensitivity in portfolios, the recent rise in government bond yields has improved prospective
returns and created a more attractive entry point in this asset class.

The UK Gilts additions have been funded partly by reductions to investment grade credit.
Credit spreads remain relatively tight, meaning investors receive limited additional
compensation for taking corporate credit risk compared with government bonds. Vanguard
UK Investment Grade Bond Index Fund has therefore been exited in Managed Portfolios 3
and 4 and Passive Plus Cautious. This is a portfolio construction decision rather than a
negative view on the asset class, reflecting the improved relative attractiveness of sovereign
bonds following the recent rise in yields.

Selected portfolios have also increased exposure to the Artemis Short Duration Global High
Yield Bond Fund and the L&G Emerging Markets Government Bond Index Fund. The high
yield allocation has been increased in Managed Portfolios 3 to 5 and Income, introduced into
Managed Portfolio 6, and increased in Passive Plus Cautious and Moderate. Emerging
market debt has been increased across Managed Portfolios 3 to 6 and Income, as well as
Passive Plus Cautious and Moderate.

Cash has been reduced where appropriate. Cash has provided useful stability, but the
opportunity cost of holding it has increased as prospective returns across government
bonds and selected emerging market assets have improved.
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Decreased allocation

No change
MPS 3 MPS 4 MPS 5 MPS 6 MPS 7 MPS8 Income
EQUITIES
UK EQUITY
Evenlode Income 1.0 1.0 20 3.0 20 3.0 -
Aberforth UK Smaller Companies 1.0 20 30 20 3.5 25 -
Schroder Income Maximiser - - - - - - 35
Redwheel UK Equity Income 0.5 35 40 50 55 5.0 -
GLOBAL EQUITY
Curate Global Sustainable Equity Fund 20 80 80 80 10.0 12.0 -
Curate Global Growth Equity Fund 25 6.0 6.0 8.0 9.5 8.0 -
Curate Global Quality Equity Fund 1.0 4.0 3.5 30 70 45 -
Curate Global Value Equity Fund 15 3.5 45 70 110 10.0 -
Trojan Global Equity Fund 1.0 1.0 20 3.0 2.0 3.0
Fidelity Index Japan 25 25 35 5.0 40 5.0 -
L&G S&P 500 Equal Weight Index Fund 3.0 5.0 6.0 6.0 6.0 5.0 5.0
Fidelity Index World - - 6.0 8.0 20 3.0 8.0
EMERGING MARKET EQUITY
Fidelity Index Emerging Markets - - - - 5.0 10.0 35
Curate Global Emerging Markets Equity Fund 20 _ 180 220 -
MULTI-ASSET
Harmony Cautious Income - - - - - - 10.0
Momentum Diversified Income Fund - - - - - - 30.0

Continued over page...
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Decreased allocation

No change
MPS MPS MPS MPS MPS MPS Income
] 4 5 (] 7 8

FIXED INCOME
INFLATION LINKED GILTS
L&G Global Inflation Linked Bond Index 50 4.0 2.5 1.0 - - 1.0
GOVERNMENT BONDS
Vanguard US Government Bond Index 10.0 6.0 2.5 15 - - 25
iShares UK Gilts All Stocks Index 165 95 50 15 - - 25
Vanguard Euro Government Bond Index 55 40 3.0 10 - - -
INVESTMENT GRADE
Vanguard UK Short Term Investment Grade Bond Index 12.0 70 4.0 15 - - -
Vanguard UK Investment Grade Bond Index _ - - - - 1.5
HIGH YIELD

Artemis Short Duration Global High Yield _ - -

CONVERTIBLES
Redwheel Global Convertibles 10 15 15
EMERGING MARKET DEBT

L&G Emerging Markets Government Bond (USD) Index _ 5.0 -

LIQUID ALTERNATIVES

Ninety One Global Gold Fund 20 2.5 25 20 - - -
REAL ASSETS

L&G Global Real Estate Dividend Index 1.0 1.0 1.0 15 15 1.5 40

Momentum Real Assets Growth & Income Fund 10.5 8.0 6.5 40 30 20 8.0

Legal & General Global Infrastructure Index Fund 15 1.0 1.0 25 15 15 -
CASH

Blackrock ICS Sterling Liquidity Fund Premier Acc 3.0 20 1.0 - - - 2.5

GBP Cash 20 20 20 20 20 20 20
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Decreased allocation

No change
Cautious Moderate Dynamic
EQUITIES
UK EQUITY
Vanguard FTSE All Share Index 25 9.0 11.0
GLOBAL EQUITY
Fidelity Index World 80 30.5 420
Fidelity Index Japan 25 35 40
L&G S&P 500 Equal Weight Index Fund 3.0 6.0 55
EMERGING MARKET EQUITY
Vanguard Emerging Markets Stock Index 20 _ 23.0
FIXED INCOME
INFLATION LINKED GILTS
L&G Global Inflation Linked Bond Index 5.0 25 -
GOVERNMENT BONDS
Vanguard US Government Bond Index 10.0 2.5 -
iShares UK Gilts All Stocks Index _ -
Vanguard Euro Government Bond Index 55 30 -
INVESTMENT GRADE
Vanguard UK Short Term Investment Grade Bond Index 15.0 5.0 -
Vanguard UK Investment Grade Bond Index _ - -
HIGH YIELD
Artemis Short Duration Global High Yield _ -
EMERGING MARKET DEBT
L&G Emerging Markets Government Bond (USD) Index _ 6.5
LIQUID ALTERNATIVES
Ninety One Global Gold Fund 20 25 -
REAL ASSETS
L&G Global Infrastructure Fund 55 20 0.0
Blackrock Global Property Tracker 50 15 0.0
Momentum Real Assets Growth & Income Fund 25 5.0 6.0
CASH

GBP Cash 20 20 20
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IMPORTANT NOTES

This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in
any Momentum Global Investment Management Limited (‘MGIM’) funds and has not been prepared in connection
with any such offer. This is a marketing communication.

MGIM periodically restructures and rebalances the constituent investments to consider changing economic, market
and other conditions, and these portfolio changes will sometimes cause the underlying client accounts held by the
relevant platform provider to reflect a time-delay before aligning with the investment performance of the portfolio
itself. The Investment performance of these portfolios is not externally audited, and reflects the actual performance of
the underlying investment constituents.

This communication may only be used by a person in a jurisdiction where it is legally permitted to do so. The original
recipient is responsible to ensure that no breach of local laws occurs in sharing its contents. This document should not
be reproduced or distributed except via original recipients such as authorised financial advisers that are permitted to
do so by local regulation and should not be made available to retail investors. This communication is not for
distribution in the United States of America.

Any opinions expressed herein are those at the date of issue and cannot be depended on to predict future events.
They do not necessarily reflect the views of any company in Momentum Group Limited or any part thereof. All data is
sourced to MGIM unless otherwise stated. We believe that the information contained is from reliable sources, but do
not guarantee the relevance, accuracy, validity or completeness thereof. Subject to UK law, MGIM does not accept
liability for irrelevant, inaccurate, invalid or incomplete information contained, or for the correctness of any opinions
expressed.

Past performance is not indicative of future performance. Investors whose reference currency differs from that in
which the underlying assets are invested may be subject to exchange rate movements that alter the value of the
investments. The value of investments and any income from them may fluctuate and investors may incur losses. All
investments involve risks including the risk of possible loss of principal. Liquidity risk may delay or prevent account
withdrawals or redemptions. High volatility of fund prices can result from unstable market conditions.

The investment opportunities described herein do not take into account the specific investment objectives, financial
situation, knowledge, experience or specific needs of any particular person and are not guaranteed.

We are unable to give financial advice. If you are unsure about the content contained within/suitability of the funds
mentioned, please speak to a financial adviser.

This document is produced and issued by MGIM (company registration no. 3733094) with its registered office at 3
More London Riverside, London, SE1 2AQ. MGIM is authorised and regulated by the Financial Conduct Authority in the
UK (firm reference no. 232357).

Stewards of your investment success m
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