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ROCKHOLD Q4 2024 INVESTMENT UPDATE

Quarterly market commentary

Most commentators had expected market turmoil in the face of an
unconstrained Trump White House. Instead, equity markets rallied and
related volatility fell. Investors, it seems, view the president-elect less
as a source of instability and more as a potential catalyst for growth.
This sentiment has translated into action: US equities have seen the
largest monthly inflow on record during December. Quietly however,
Treasury yields have pushed higher and China’s need for stimulus

is becoming more acute. The Federal Reserve Chairman spooked
markets, leading to equity falls just as investors ended the year for the
holiday season.

Wall Street is the most important stock market in the world, but
Chinese treasuries are (probably) the most important bond market,
given China’s huge economic footprint and dominance of global
manufacturing. That Chinese bond yields are plunging (prices
soaring) should be flashing an alert on every trading screen around
the globe. 10-year Chinese government bonds ended 2024 yielding
a measly 1.78%. The fact that this latest fall is largely driven by

debt deflation, rather than expectations of policy rate cuts, is more
disturbing. As stated here in previous missives, China is suffering more
acutely than other economies from colossal debt mountains. In a
deflationary environment, debt grows in real terms making matters
worse.

Domestically, the ageing population tends to save more than it
spends and the aggressive export drive pushing green energy
infrastructure and electric vehicles at low cost into foreign markets,
has been met with tariffs in economies where the most active
consumers reside. A particularly strong US dollar renders interest
payments expensive and central bank stimulus packages have so far
been modest in nature. Something altogether more potent is required
by the Chinese authorities to kick-start growth. We anticipate further
Yuan devaluation, further central bank support and the real potential
for a deal with the United States once president-elect Trump takes
office.

Meanwhile in the United States, equity investors have enjoyed another
vintage year with leading indices up over 20% in 2024, albeit powered
by fewer companies than we would like. Of course, this has pushed
prices to expensive levels and further progress will rely on ever higher
profits from corporate America. Current pricing relies on earnings
growth in double digits to power further expansion. Can lower interest
rates, corporate taxes and a focus on domestic rebuilding and
onshoring under President Trump maintain GDP growth, stimulate
economic activity and employment at home? If so, the prospect for
further US equity growth has legs.
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We know around $7 trillion of debt will be refinanced during 2025 and
necessitating balance sheet capacity from banks and the Federal
Reserve. Physical and digital gold (Bitcoin) enjoyed a strong year.
Linked to the refinancing cycle, the provision of liquidity will be ongoing
for much of the year ahead, although a strong dollar will lessen the
positive impact to risk assets. Indeed, the US currency at such robust
levels is truly established as “King Dollar” on the global stage. This fact
makes life difficult indeed for all with dollar denominated debt.

The Federal Reserve cut rates as expected to 4.25-4.5% during
December. A hawkish press conference narrative from Jerome Powell,
Federal Reserve Chair, focusing again on inflation which had nudged
marginally higher as well as unemployment figures made for an
unsettling month end. Hawkish comments from the Federal Reserve
Chairman effectively “blew the froth off” the Christmas stock market
rally into the year end.

The appointment of Scott Bessent to lead the US Treasury could mark
a shift in US funding policy. The implications of a policy shift away
from raising funding via short-dated Treasury Bills to longer dated
coupon paying Treasury Bonds would be scrutinised by markets and
we keep a close eye on developments during the important weeks
ahead when new policies will likely be revealed. An ongoing need to
raise the US debt ceiling will play out early this year and the extent to
which this process descends into farce will be interesting to observe
with a Republican dominated government body.

In Europe the euro [ dollar exchange rate is heading closer to parity
marking out economic difficulties within the Eurozone. Energy security
remains a critical concern, with German companies laying off staff
and energy prices expected to rise further in 2025. Russian gas will

be cut off to Europe by Ukraine during January. Germany has posted
negative GDP growth in 4 of the last 8 readings and recession across
manufacturing sectors throughout Europe is a real concern. The ECB
continues to cut rates ahead of the US Federal Reserve to support
Eurozone economies, but Europe’s energy costs and security hinge on
geopolitical developments. The cost of energy led to a nudge higher
in Eurozone inflation whilst wages fell, shown in the chart below. We
anticipate some form of QE like stimulus from the ECB during 2025.
The fact so many of the world's leaders assembled for the ceremonial
reopening of Notre Dame surely marks out the critical confluence of
economic fortunes beyond America’s shores and the changing of the
guard at the White House.

At home in the UK, we saw inflation push higher provoking the Bank of
England to leave interest rates unchanged and making life tougher
yet for an economy in desperate need of lower borrowing costs.
Economic growth is forecast by the Bank of England at lower levels
than had previously been suggested. We remain unconvinced by
Labour’s de facto plan to tax the economy back to growth. Mr Elon
Musk fired a meaningful shot across the bows of the UK Chancellor by
openly commenting that Government policy will act as a deterrent to

inbound investment and growth.
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Escalating debt woes are manifest in Gilt prices where yields have
pushed to 4.6% for 10-year stock, now at levels last seen immediately
following the infamous Liz Truss / Kwasi Kwarteng budget. The UK
stock market offers undeniable value for brave and patient investors
although reliable dividend stocks remain appealing for income
seekers and related portfolios.

The Bank of Japan faces a trilemma with increasing imported inflation
due to currency weakness (USD/JPY currently trades at 158). The

Bank of Japan remains reluctant to raise rates, with medium-term
inflation expected around 2.6%. Higher interest rates could undermine
affordability of further debt financing. With a debt/GDP ratio of 264%,
rate hikes could exacerbate Japan's fiscal deficits. As China likely
devalues, we expect pressure on Japanese manufacturers whose
share prices have delivered strongly over the past year or two.

So, a critical year in prospect for global economies and their related
markets. America stands alone in its robust economic health whilst
all other major markets are ailing albeit to different degrees. The
overt strength of the global reserve US dollar is perhaps unsurprising
set against this backdrop. However, global debt, global trade and
therefore equities would all benefit from the green back being less
strong. Having cut equity exposure modestly late last year and taking
profits, for now, at portfolio level, we are maintaining our positions, as
this decision has proven to be rewarding. Looking forward into 2025,
we suggest balancing optimism with caution.

Written by the Alpha Beta Partners Investment Team.
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ABOUT ROCKHOLD

Rockhold Asset Management is owned by Adviser Services Holdings Ltd (AS

Our portfolios are managed to meet clear and specific mandates for ri

To ensure portfolios have the most appropriate asset class selection we'\
specialist in dynamic asset allocation, and The Adviser Centre, who are
have strong relationships with investment houses and individual fund mao
proposition; helping drive positive risk-adjusted returns over the medium to Ic
Our portfolios offer:

O Risk-managed multi-asset portfolios across different risk profiles

O Clear volatility targets for each risk band e .

O A dynamic approach to asset allocation, with a global and forward-looking perspective

O Fund selection incorporating extensive research analysis
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OUR INVESTMENT
APPROACH

ROCKHOLD

Investments can be turbulent and when The Rockhold approach to successful investment
financial markets crash across the globe, it can is held on four principles:

be frightening. However, a carefully planned

investment strategy, put in place with your _ )

planner and administered by Rockhold, provides ) CONTROL understanding your risk

reassurance if this happens.

It is entirely normal for the value of investments ) STRENGTH: dynamic asset allocation
to go up and down, and investing money carries

the risk that you may not get back the same

amount as you put in. The key to successful ) AGILITY: investing in multiple asset classes
investment means keeping these normal

fluctuations within acceptable limits, so that

over the medium to long term, usually 5 years ) BALANCE: a choice of passive and active
or more, the volatility of the markets has time to

recover.
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CONTROL:
UNDERSTANDING YOUR RISK

ROCKHOLD

All financial investments carry an element of risk. While more risky investment
strategies can result in greater returns they can also result in greater losses. Less
risky strategies are likely to remain more constant, so while not having the same
growth potential as more risky strategies they are less likely to result in big falls.

What is crucial is that we correctly identify your risk profile and keep your
investments within this.

To do this your adviser will carry out a full assessment. This will consider how
long you want to invest for, your aspirations for the future and your attitude to
risk; for example, how would you feel if your portfolio decreased by 10%? This will
determine a Rockhold portfolio best suited to you.

Rockhold portfolios are designed to work within the risk parameters agreed with
you. They are carefully monitored and adjusted to make sure they stay within
these limits. So, once you have established your risk profile and chosen a portfolio
to match, you can be confident that your investment will never slip into another
risk category.

Q
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ROCKHOLD

STRENGTH:
DYNAMIC ASSET ALLOCATION

The biggest factor in determining investment returns is asset allocation; that is the
way your portfolio is split between stocks, bonds, property, and other asset classes.

Getting asset allocation right needs expert knowledge and judgement. A critical
understanding of economics is combined with analysis of financial markets, and

this is used to determine the best mix of assets for each portfolio. The portfolios are
invested across a wide range of asset classes including UK and international equities,
government and corporate bonds, infrastructure, and cash.

Asset allocation is a dynamic process which means that we keep a close eye on
current economic conditions and market performance. Each portfolio is reviewed
quarterly and where we think a different asset mix would better achieve the
investment objectives, we make appropriate adjustments. The asset allocation mix
for all portfolios can be found in the latest factsheet provided to you by your adviser.

Q
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AGILITY:
INVESTING IN MULTIPLE ASSET

CLASSES

ROCKHOLD

By spreading risk, a diverse portfolio held over the medium to long term is the best
way to achieve positive, risk-adjusted returns. We do this through managed portfolios
as they offer transparency and flexibility and allow us to tailor investment solutions in
the most cost-effective way.

Rockhold portfolios are designed to meet a range of needs and objectives and

your adviser will help you choose what is right for you. To achieve these investment
objectives, we use quantitative and qualitative techniques, that is the numbers and
the selection methodology. We also carry out extensive research to shape our macro-
economic view.

In addition, within the active and blended portfolios, we maintain a constant exposure
to our own multi-asset managed funds, which adds further diversification and risk
control, predominately through the funds’ ability to hold a wider range of asset
classes and funds, as well as our oversight of the funds’ investment managers.

Q
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BALANCE:
A CHOICE OF ACTIVE AND
PASSIVE INVESTMENTS

ROCKHOLD

Passive funds aim to track the performance of an index, for example, the S&P500 or
FTSE250; typically, by investing proportionately in all constituents of the index. Because
these funds follow performance, they are typically lower cost.

Active funds look to beat the standard indexes by aiming to select investments that will
perform well over the medium to long term, keeping within the prescribed volatility limits
whilst predominantly investing actively in funds.

While active funds offer the potential of better returns, they demand more expertise and
research, and come with the risk of greater losses. For active portfolios, the investment
manager will aim to choose funds that will outperform the equivalent index net of
charges, over the long term.

Rockhold offer active, passive and blended portfolios to meet a range of investment
objectives. Your adviser or financial planner will explain the difference and help you

decide which is most appropriate. O
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OUR INVESTMENT PROCESS

ASSET ALLOCATION

It is widely recognised that asset allocation is the main driver of
investment returns. The Rockhold portfolios are constructed based on
a dynamic and global approach to asset allocation.

Key features of this include:

Putting 'risk first’ to ensure portfolios achieve their prescribed
risk level and this is maintained over time by regular review and
adjustment.

Within our active and blended portfolios we maintain a constant
exposure to our own multi-asset managed funds, which adds
further diversification and risk control, predominately through the
funds’ ability to hold a wider range of asset classes and funds, as
well as our oversight of the funds’ investment managers. Alpha
Beta combine this with applying their investment processes on the
remaining allocation.

A global outlook removes the risk of any UK ‘bias” which in practice
only makes up a small proportion of the global economy.

Adjusting asset allocation using the Black-Litterman model which
incorporates views on the macro- economic outlook, investment
fundamentals, technical data and the geopolitical climate.

Quarterly reviews of the asset allocation model with the flexibility to
make any adjustments required.

FUND SELECTION

Once the asset allocation for each portfolio has been
established, funds are chosen to populate each asset class.

Alpha Beta undertake research and due diligence for passive
holdings. This considers the index to be tracked, the associated
costs, method of replication, tracking error and the approach to
stock lending.

The Adviser Centre undertake research and due diligence for
active holdings. This process starts with the universe of collective
investment funds in the UK and filters these through several steps
including:

« Desk-based quantitative research to scrutinise performance,
risk and investment ratios.

+ How funds have performed against their investment
objectives and in the context of their style and approach.

« Interpretation of results considering market conditions.

+ Using market knowledge and contacts to identify new
opportunities.

+ Fund manager meetings.

ROCKHOLD
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INVESTMENT RISK & TARGET MARKET

INVESTMENT RISK

Past performance is not a reliable indicator of future results.
Investments should be considered over the longer term and
should fit in with your overall attitude to risk and financial
circumstances. The value of investments, as well as the income
from them, can go down as well as up and you may not recover
the amount of your original investment.

TARGET MARKET

Our portfolio’s are suitable for all types of retail and professional
customers that are receiving advice from a financial adviser.
As you will be investing in stock market-based investments, you
should be prepared to invest for a minimum of 5 years.

Should the value of your investment go down you should be in
a financial position such that this will not have the effect of a
reduction in your standard of living. Your financial adviser will
determine the most appropriate portfolio based on your risk
profile. We do not offer any investments that come with no
investment risk or are very high risk.

For our sustainable portfolio’s they are specifically designed

for those investors who wish their portfolio to be managed in
sustainable investments. This may result in a different outcome
in terms of risk and reward versus a similar portfolio taking a
non-sustainable approach.
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ROCKHOLD PORTFOLIOS

ROCKHOLD PASSIVE PORTFOLIO PERFORMANCE - 18/09/19 - 31/12/24

Portfolio & IA Index 6 month return Since Inception Portfolio Cost
Passive Cautious 2.95 5.84 6.89 -9 14.12 0.33%
IA Mixed Investment 0-35% Shares 219 4.36 6.06 -10.22 7.05 =
Rockhold Passive Cautious Balanced 3.09 6.88 7.02 -10.20 16.37 0.35%
IA Mixed Investment 20-60% Shares 2.37 6.18 6.86 -9.67 15.10 =
Passive Balanced 3.31 8.06 7.62 -10.11 2171 0.35%
IA Mixed Investment 20-60% Shares 237 6.18 6.86 -9.67 15.10 =
Passive Balanced Growth 3.56 10.00 917 -7.98 34.37 0.34%
IA Mixed Investment 40-85% Shares 2.80 8.88 810 -10.18 27.38 =
Passive Growth 3.84 11.49 9.26 =78 37.48 0.35%
IA Mixed Investment 40-85% Shares 2.80 8.88 8.10 -10.18 27.38 =
Passive Adventurous 3.72 12.34 9.20 =7.1/% 39.56 0.35%
IA Flexible (up to 100% equity) 276 915 7.31 -913 3054 =

SOURCE: Rockhold Investments and Alpha Beta Partners

PERFORMANCE NOTES: Past performance is not a reliable guide to future performance. Performance for the portfolios is net of

management fees and underlying fund fees.

PORTFOLIO COST: The Portfolio Cost is inclusive of management fees and the costs of the underlying investments. O
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ROCKHOLD PORTFOLIOS

ROCKHOLD 50% ACTIVE 50% PASSIVE PORTFOLIO PERFORMANCE - 04/06/20 - 31/12/24

Portfolio & IA Index 6 month return Since Inception Portfolio Cost
50% Active 50% Passive Cautious 2.83 5.67 6.22 -9.89 11.69 0.52%
IA Mixed Investment 0-35% Shares 219 4.36 6.06 -10.22 774 =

50% Active 50% Passive Cautious Balanced 3.05 6.90 6.39 -10.68 16.11 0.54%
IA Mixed Investment 20-60% Shares 237 6.18 6.86 -9.67 17.96 -

50% Active 50% Passive Balanced 312 8.00 7.23 -10.77 22.40 0.57%
IA Mixed Investment 20-60% Shares 2.37 6.18 6.86 -9.67 17.96 =

50% Active 50% Passive Balanced Growth 82 9.82 8.73 -9.08 34.77 0.58%
IA Mixed Investment 40-85% Shares 2.80 8.88 8.10 -10.18 29.61 =

50% Active 50% Passive Growth 354 1.38 9.00 -9.42 39.17 0.60%
IA Mixed Investment 40-85% Shares 2.80 8.88 8.10 -10.18 29.61 -

50% Active 50% Passive Adventurous 3.61 12.47 9.21 -9.36 43.03 0.61%
IA Flexible Investment (up to 100% equity) 276 915 7.31 -9.13 32.70 =

SOURCE: Rockhold Investments and Alpha Beta Partners

PERFORMANCE NOTES: Past performance is not a reliable guide to future performance. Performance for the portfolios is net of

management fees and underlying fund fees.

PORTFOLIO COST: The Portfolio Cost is inclusive of management fees and the costs of the underlying investments. O
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ROCKHOLD PORTFOLIOS

ROCKHOLD ACTIVE PORTFOLIO PERFORMANCE - 30/09/19 - 31/12/24

Portfolio & IA Index 6 month return | 2024 Since Inception Portfolio Cost
Active Cautious 279 5.68 6.01 -10.08 13.41 0.705%
IA Mixed Investment 0-35% Shares 219 4.36 6.06 -10.22 6.55 =
Active Cautious Balanced 3.00 6.97 6.25 -10.81 1711 0.735%
IA Mixed Investment 20-60% Shares 237 6.18 6.86 -9.67 14.77 =
Active Balanced 2.95 7.99 7.32 =117 23.37 0.795%
IA Mixed Investment 20-60% Shares 237 6.18 6.86 -9.67 14.77 =
Active Balanced Growth 3.08 9.65 8.77 -9.91 33.76 0.815%
IA Mixed Investment 40-85% Shares 2.80 8.88 8.10 -10.18 26.95 =
Active Growth 325 1.30 9.23 -10.74 38.42 0.855%
IA Mixed Investment 40-85% Shares 2.80 8.88 8.10 -10.18 26.95 =
Active Adventurous 3.50 12.61 9.26 -10.69 41.05 0.875%
IA Flexible Investment (up to 100% equity) 276 915 7.31 -913 30.37 =

SOURCE: Rockhold Investments and Alpha Beta Partners

PERFORMANCE NOTES: Past performance is not a reliable guide to future performance. Performance for the portfolios is net of

management fees and underlying fund fees.

PORTFOLIO COST: The Portfolio Cost is inclusive of management fees and the costs of the underlying investments. O
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ROCKHOLD PORTFOLIOS

ROCKHOLD SUSTAINABLE PORTFOLIO PERFORMANCE - 03/01/21 - 31/12/24

Portfolio & IA Index 6 month return 2024 2023 2022 Since Inception Portfolio Cost
Sustainable Cautious 228 4.83 6.94 -13.86 127 0.78%
IA Mixed Investment 0-35% Shares 219 4.36 6.06 -10.22 340 =
Sustainable Cautious Balanced 231 5.65 717 =182l 259 0.82%
IA Mixed Investment 20-60% Shares 237 6.18 6.86 -9.67 9.39 =
Sustainable Balanced 246 6.23 7.49 -15.76 5.08 0.77%
IA Mixed Investment 20-60% Shares 237 6.18 6.86 -9.67 9.39 =
Sustainable Balanced Growth 2.35 6.84 8.47 =15.6/5 829 0.79%
IA Mixed Investment 40-85% Shares 2.80 8.88 810 -10.18 17.62 =
Sustainable Growth 244 7.75 7.98 -12.49 14.73 0.79%
IA Mixed Investment 40-85% Shares 2.80 8.88 810 -10.18 17.62 =
Sustainable Adventurous 2.36 8.02 8.02 7.70 13.83 0.81%
IA Flexible Investment (up to 100% equity) 276 916 915 7.31 17.90 -

SOURCE: Rockhold Investments and Alpha Beta Partners

PERFORMANCE NOTES: Past performance is not a reliable guide to future performance. Performance for the portfolios is net of

management fees and underlying fund fees.

PORTFOLIO COST: The Portfolio Cost is inclusive of management fees and the costs of the underlying investments. O
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ROCKHOLD PASSIVE CAUTIOUS PORTFOLIO PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio
predominantly invests in passive funds across a wide range of asset classes.

Returns to 31st December 2024 Portfolio Asset Allocation as at the 3ist December 2024
. Since Portfolio Asset Allocation %
Portfolio & IA Index 6Month mu 2022 Inception | Cost .
Global Fixed Income 18.72
Rockhold Passive Cautious 295 5.84 6.89 -9n 14.12 0.33% Sterling Fixed Income 1779
IA Mixed Investment 0-35% Shares 219 436 6.06 -10.22 7.05 \ @  UsFixed Income 16.47
~ . US Equity Large Cap Blend 14.20
L. . Sterling Money Market 8.91
Risk to 31st December 2024 Definitions:
. ) J Equit 513
Sharpe Ratio: Is a measurement of the risk apan=quy
_ Sharpe Ratio | Std Dev adjusted returns of the portfolio @ Global Emrg Markets Equity 433
Rockhold Passive Cautious -0.17 3.25 Standard Deviation: (Std Dev) - Is g E Equity Large C 422
measure of the portfolio’s volatility (risk). @  Europs Equity Large Cap
IA Mixed Investment 0-35% Shares -0.33 3.41 . . N ' UK Equity Large Cap 3.09
Please ask Kour financial adviser if you
require further information. . Infrastructure Sector Equity 243
. Other 47

Performance to 31st December 2024

= Rockhold Passive Cautious IA Mixed Investment 0-35% Shares
200 Portfolio Top Ten Holdings to 31st December 2024
15.0
100 Top Ten Holdings Portfolio Weighting %
5.0 Vanguard U.S. Govt Bd Idx £ H Acc 16.47
00 '\rv‘mhl Vanguard Glb S/T Bd Idx Ins Pl £ H Acc 12.38
50 i: Royal London Short Duration Gilts M Inc 10.563
-10.0
50 L&G Cash Trust | Acc 8.91
‘CDCDDC)ODC)C) FFFFFF NN AN AN ANANOOOMMOMOOO T - < - = . .
S SSSSSSSSSNSSESSSSSSSSSSSSSSSSRE Fidelity Index US P GBP Acc H 10
R BT S i v R R s - e 7. i et Y. S ) :
S S555858:558558:558058:258858555858¢ ishares North American Eq ldx (UK) D Acc 710
T MO MMM OMOOMOOMOMOOOOOMOMOOMOMMMmOOMOOMOMOMOMMmOMmMmMMmoMmeno,moe
Vanguard Jpn Stk ldx Ins PI £ Acc 513
Source: Morningstar Direct Vanguard FTSE Dev €pe exUKEgldxInsPIEAcc 4.22
until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting g g
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset el e iNel ol (Ffel e & i
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and vanguard UK Govt Bd Idx Ins PI £ Acc 3.45

management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.



ROCKHOLD PASSIVE CAUTIOUS BALANCED PORTFOLIO PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio
predominantly invests in passive funds across a wide range of asset classes.

Returns to 31st December 2024 Portfolio Asset Allocation as at the 31st December 2024
Since Portfolio Asset Allocation %
Sterling Fixed Income 2157
Rockhold Passive Cautious 21020 16.37 0.35% '
Balanced US Equity Large Cap Blend 19.05
IA Mixed Investment 20-60% 237 618 6.86 ~967 1510 _ @ s Ficed income 13.42
Shares
. ' Global Fixed Income 9.09
Risk to 31st December 2024 Definitions: Sterling Money Market 7.59
adjusted returns of the portfolio . ;
Rockhold Passive Cautious o Global Emrg Markets Equity 5.66
Balanced -0.05 3.65 Standard Deviation: (Std Dev) - Is a Py :
measure of the portfolio’s volatility (risk). Japan Equity 517
?hg;)éesd investment 20-60% -013 3.47 Please ask your financial adviser if you @ ukequity Large Cap Sl
require further information. ‘ Infrastructure Sector Equity 248
Other 6.59

Performance to 3lst December 2024

. . ) Ao
= Rockhold Passive Cautious Balanced |A Mixed Investment 20-60% Shares Portfolio Top Ten Holdings to 3lst December 2024

20.0
15.0 ,/\M ,FM Top Ten Holdings Portfolio Weighting %

10.0 ~ N N/«,; ‘
50 vl N/\\f\ A Royal London Short Duration Gilts M Inc 14.49
: . : P A
0.0 “V-Jﬁl Vanguard U.S. Govt Bd Idx £ H Acc 13.42
50 |
100 Fidelity Index US P GBP Acc H 9.52
5.0 iShares North American Eq Idx (UK) D Acc 9.52
A e o298 5EE S Y NNNNSSNSNNSSSEES Ie Crmen TiUst ] Aee 75
S S8 SNaS
S oS8 8c-cE88s8c-c8E8Es8-cs88s8-s88s8 ¢ Vanguard FTSE Dev €pe exUKEgldxInsPIEAcc 5.70
S - T - T OO0 T T - - OO0 T T T OO0 T T - OO0 e OO
— M MMM MOMOMOMOMOMMOMOOMOMMOMMmOMOMOMOMMOMOO;MMmO;MOMmOO;MOMmMMmMmneMmom
Vanguard Jpn Stk ldx Ins PI £ Acc 517
Source: Morningstar Direct Man High Yield Opports Profl Acc C 3.90
until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting Vanguard FTSE UKAIIShridxUnitTrinsPIEAce 368
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset :
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and Vanguard Em Mkts Stk Idx Ins Pl £ Acc 283

management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.



ROCKHOLD PASSIVE BALANCED

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio

predominantly invests in passive funds across a wide range of asset classes.

Returns to 31st December 2024

Slnce Portfolio

Rockhold Passive Balanced &3 8.0 7.6 -10.11 21.71 0.35%
IA Mixed Investment 20-60% 237 618 6.86 -9.67 1510 N
Shares

Risk to 3ist December 2024 Definitions:

Sharpe Ratio: Is a measurement of the risk
adjusted returns of the portfolio

R |sharperatio | stanov

Rockhold Passive Balanced 0.09 3.92 standard Deviation: (Std Dev) - Is @

P T ——— s 347 measure of the portfolio’s volatility (risk).

Shares Please ask Kour financial adviser if you
require further information.

Performance to 31st December 2024

— Rockhold Passive Balanced IA Mixed Investment 20-60% Shares

. "
0.0 Al
50 :
O OO0 OO0 O ™ ™ OO AN NN ANMOOOOMOOOO St <t <t <t <t <t
— AN AN AN AN AN AN NN NN AN N AN NN AN N N AN DN N AN N AN NN AN
o OO0 0 00000 000000 00000000 00000000
L I I I e O I e I e I I I I o I O I I o o O I I B I o I e I I I I B |
S SESSSSSSS8SSS8S8SSSS8S8S8S8S8S88S88888S
D ™ T M WO~ MW MW O WS Q) WO
O T OO0 0O 0O 0O 00000~ 00D 000000~ 000000000 —
S -oSSS8-SEssS8-sSSsE€-sS88s8-SS58sex
W O~ OO0~ ™ OO0 7™ OO0~ ™ OO «~v™v v OO
T MMM MM MMM OMOOOMOMMOOOMOOMMOMMe OO0

Source: Morningstar Direct

Until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and
management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.

£

Portfolio Asset Allocation as at the 31st December 2024

Asset Allocation %

US Equity Large Cap Blend  23.30

Sterling Fixed Income 15.48
. US Fixed Income 9.94
. Global Fixed Income 9.74

Europe Equity Large Cap 8.40

Global Emrg Markets Equity 6.58

Portfolio Top Ten Holdings to 31st December 2024

Top Ten Holdings

Fidelity Index US P GBP Acc H

iShares North American Eq ldx (UK) D Acc
Vanguard U.S. Govt Bd Idx £ H Acc
Vanguard FTSE Dev €pe exUKEgldxInsPIEAcc
Royal London Short Duration Gilts M Inc

L&G Cash Trust | Acc

Vanguard Jpn Stk Idx Ins Pl £ Acc

Man High Yield Opports Profl Acc C
Vanguard Em Mkts Stk Idx Ins Pl £ Acc

Fidelity Index Emerging Markets P Acc

. Sterling Money Market 6.49
. Japan Equity 470
. UK Equity Large Cap 3.88
@ Asiaex-Japan Equity 2.99
@ other 8.50

Portfolio Weighting %

11.65
11.65
9.94
8.40
8.35
6.49
470
4.01

3.29
329



ROCKHOLD PASSIVE BALANCED GROWTH PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio
predominantly invests in passive funds across a wide range of asset classes.

Returns to 31st December 2024 Portfolio Asset Allocation as at the 31st December 2024
US Equity Large Cap Blend  25.64
gookk;cr:ld Passive Balanced 35 10.00 91 -798 3437 034%
e Europe Equity Large Cap ~ 9.94
?hg::id Investment 40-85% 280 888 810 1018 9738 _ \ @ sterling Fixed Income 9.78
§ @ Global Fixed Income 958
Risk to 31st December 2024 Definitions: . Global Emrg Markets Equity 8.61
_ Sharpe Ratio | Std Dev Sharpe Ratio: Is a measurement of the risk US Fixed Income 6.64
adjusted returns of the portfolio _
Rockhold Passive Balanced 03] A . @ K 6.08
Growth : 2 standard Deviation: (Std Dev) - Is g
measure of the portfolio's volatility (risk). . Japan Equity 4.78
IA Mixed Investment 40-85% 018 404 Pl K . ial advi it
. . ease ask your financial adviser if you :
SNEIES require furt?/\er information. ‘ Lyl ete]? 495
. Asia ex-Japan Equity 416
Performance to 31st December 2024 .
Other 10.24
s Rockhold Passive Balanced Growth |A Mixed Investment 40-85% Shares
40.0 Portfolio Top Ten Holdings to 3lst December 2024
30.0
200 Pt Top Ten Holdings Portfolio Weighting %
10.0 r__.,—_\,"' o Vanguard FTSE Dev €pe exUKEqIdxInsPIEAcC 9.94
a 3 PN
00 M.I N iShares North American Eq Idx (UK) D Acc 915
-10.0 N
200 - Fidelity Index US P GBP Acc H 914
-30.0 iShares US Equity Index (UK) D Acc 7.36
CZEEESEER|3IIIIINNYNNNNICEEITISIISIESE
S ESSSSSESSSRSSSESSSESSSSSSSSESSSESS vanguard US. Govt Bd Idx £ H Acc 664
D) - D WD~ - MWD~ MWOUMNRRD ~ MW ~ MWK~ O —
g TeeeegoeseegoeLeLgreLeegegeeseeeg
T RS rnnnllnnsn 03830006l L&G Cash Trust | Acc 6.08
Source: Morningstar Direct Vanguard Jpn Stk ldx Ins PI £ Acc 477
Vanguard FTSE UKAIlIShridxUnitTrinsPIEAcc 455

until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset Vanguard Em Mkts Stk Idx Ins PI £ Acc 431
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and

management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested. Fidelity Index Emerging Markets P Acc 431



ROCKHOLD PASSIVE GROWTH PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio

predominantly invests in passive funds across a wide range of asset classes.

Returns to 31st December 2024

Rockhold Passive Growth

IA Mixed Investment 40-85%

Shares

2.80

Risk to 3Ist December 2024

4.44

Rockhold Passive Growth

IA Mixed Investment 40-85%

Shares

018

Performance to 31st December 2024

Rockhold Passive Growth

0.47

01/2022

03/2022

05/2022

8.88

4.04

810

Definitions:

Sharpe Ratio: Is a measurement of the risk
adjusted returns of the portfolio

Standard Deviation: (Std Dev) -
measure of the portfolio's volatility (risk).

Portfolio & IA Index 6Month mu 2022

.49

-7.83

-10.18

Please ask

require furt

IA Mixed Investment 40-85% Shares

07/2022

09/2022

11/2022
01/2023

03/2023

05/2023

07/2023

09/2023

1172023
01/2024
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05/2024

07/2024

09/2024

11/2024
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Source: Morningstar Direct

until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and
management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.
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our financial adviser if you
er information.

Portfolio Asset Allocation as at the 3ist December 2024

Asset Allocation

US Equity Large Cap Blend

Other

Portfolio Top Ten Holdings to 3lst December 2024

Top Ten Holdings

Fidelity Index US P GBP Acc H

iShares North American Eq ldx (UK) D Acc
iShares US Equity Index (UK) D Acc

Fidelity Index Europe ex UK P Acc

Vanguard Pac exJpn Stk Idx Ins PI £ Acc

L&G Cash Trust | Acc

Vanguard Em Mkts Stk Idx Ins Pl £ Acc
Fidelity Index Emerging Markets P Acc
Vanguard FTSE Dev €pe exUKEgldxInsPIEAcc

Vanguard Jpn Stk Idx Ins PI £ Acc

Europe Equity Large Cap
Global Emrg Markets Equity
Global Fixed Income
Sterling Fixed Income

Asia ex-Japan Equity
Sterling Money Market
Japan Equity
UK Equity Large Cap

US Equity Small Cap

1.09
11.09
7.33
6.26
6.05
555
5.06
5.05
5.00
5.00

%
2961
n.27
10.11
6.88
6.1
6.05
B35
5.00

487

4.00

10.65

Portfolio Weighting %



ROCKHOLD PASSIVE ADVENTUROUS PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio predominantly

invests in passive funds across a wide range of asset classes.

Returns to 31st December 2024

Slnce Portfolio

Rockhold Passive Adventurous

IA Flexible Investment (up to 100% equity) 2.76

Risk to 31st December 2024

Sharpe Ratio

12.34

9.15

Std Dev

7.31

Rockhold Passive Adventurous 0.57

IA Flexible Investment (up to 100%

equity) 023

Performance to 31st December 2024

Rockhold Passive Adventurous

= =2 PO OB O

¢
<
-:’43
S
o
1
5

gwnfgééﬁnowomomomomo
[=lelelelelelelwlwlele oo Lol
18/09/2019
2019
2020
2020
2020
2020
2020
202
202
202
202
202
202
202
202
2022
2022
2022
2022

30
3
3
3
3
30
30
3
3
Kl
Kl
30
30
3
Kl
Kl
Kyl
30

Source: Morningstar Direct

2022
2023
2023
2023
2023
2023
2023
2024
2024
2024

30
3

479

3:99

31

31

31

30

30
3

31

IA Flexible Investment (up to 100% equity)

31

=709 39.56 0.35%
-9.13 30.54 =
Definitions:

Sharpe Ratio: Is a measurement of the risk
adjusted returns of the portfolio

Standard Deviation: (Std Dev) - Is a
measure of the portfolio’s volatility (risk).

Please ask Kour financial adviser if you
require further information.

2024
2024
2024

e e e e e e e e

—TEEEEEZIEEEEE R EEEE R EEEEE R EEEE RS

Kl
30
30

until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and
management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.

S

Portfolio Asset Allocation as at the 31st December 2024

Asset Allocation %

US Equity Large Cap Blend  35.41
Europe Equity Large Cap 13.34

Global Emrg Markets Equity 11.30

Asia ex-Japan Equity 8.06
UK Equity Large Cap 511

US Equity Small Cap 5.00
Sterling Money Market 474

Infrastructure Sector Equity  3.71

Other

Portfolio Top Ten Holdings to 31st December 2024

Top Ten Holdings Portfolio Weighting %

Fidelity Index US P GBP Acc H

iShares North American Eq ldx (UK) D Acc
Fidelity Index Europe ex UK P Acc

iShares Pacific ex Jpn Eq ldx (UK) D Acc
Vanguard Em Mkts Stk Idx Ins Pl £ Acc
Fidelity Index Emerging Markets P Acc
Vanguard FTSE UKAIIShrldxUnitTrinsPIEAcc
VT De Lisle America B GBP

L&G Cash Trust | Acc

First Sentier Glb Lstd Infra B GBP Acc

Japan Equity

Global Fixed Income

17.71
17.70
10.44
6.67
5.65
5.65
51
5.00
474
3.72
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ROCKHOLD 50% ACTIVE 50% PASSIVE CAUTIOUS PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio invests in

both active and passive funds across a wide range of asset classes.

Returns to 31st December 2024

. Since Portfolio
Portfollo & 1A Indlex muu - Inception _| Cost
5.67 6.22

Rockhold 50% Active 50% Passive

Cautious 283

2180 11.69 0.52%

IA Mixed Investment 0-35% Shares 219 4.36 6.06 -10.22 774 =

Risk to 31st December 2024 Definitions:
Sharpe Ratio: Is a measurement of the risk
Risk Sharpe Ratio | Std Dev adjusted returns of the portfolio

Rockhold 50% Active 50% Passive Standard Deviation: (Std Dev) - Is g

Cautious -018 332 measure of the portfolio’s volatility (risk).
Please ask ?/]our financial adviser if you
IA Mixed Investment 0-35% Shares -0.33 3.41 require further information.

Performance to 3lst December 2024

— Rockhold 50% Active 50% Passive Cautious IA Mixed Investment 0-35% Shares
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Source: Morningstar Direct

until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and
management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.

Portfolio Asset Allocation as at the 31st December 2024

N\
s

Sterling Fixed Income
Global Fixed Income

US Fixed Income

US Equity Large Cap Blend
Sterling Money Market

Fixed Income Miscellaneous
Japan Equity

Global Emrg Markets Equity
Europe Equity Large Cap
Global Equity Large Cap

Other

Portfolio Top Ten Holdings to 31st December 2024

Top Ten Holdings Portfolio Weighting %

Vanguard U.S. Govt Bd Idx £ H Acc 14.81
Vanguard Glb S/T Bd Idx Ins PI £ H Acc 10.40
Royal London Short Duration Gilts M Inc 10.20
L&G Cash Trust | Acc 7.75
IFSL Rockhold Fixed Interest A GBP Acc 6.48
Fidelity Index US P GBP Acc H 6.39
iShares North American Eq ldx (UK) D Acc 355
IFSL Rockhold Global Equity A GBP Acc 3.51
Man High Yield Opports Profl Acc C 3.51
Vanguard UK Govt Bd Idx Ins Pl £ Acc 310

Asset Allocation %

16.72
16.10
14.81
11.95
7.75
6.48
4.63
3.91

3.80

3.51

10.34



ROCKHOLD 50% ACTIVE 50% PASSIVE CAUTIOUS BALANCED PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio invests in

both active and passive funds across a wide range of asset classes.

Returns to 31st December 2024

Slnce Portfolio

Rockhold 50% Active 50% Passive

Cautious Balanced e e et
IA Mixed Investment 20-60% 237 618 6.86 _967 17.96 _
Shares
Risk to 31st December 2024 s e
Definitions:

Sharpe Ratio: Is a measurement of the risk
adjusted returns of the portfolio

AR ES std Dev
Ratio

Rockhold 50% Active 50% Passive Standard Deviation: (Std Dev) - Is g

Cautious Balanced -0.04 3.68 measure of the portfolio’s volatility (risk).
IA Mixed Investment 20-60% Please ask your financial adviser if you
-013 3.47 require furt?;er information.

Shares

Performance to 3ist December 2024

Rockhold 50% Active 50% Passive Cautious Balanced IA Mixed Investment 20-60% Shares
250
200

15.0

A"
10.0 \ AL s
I X/

50

5
2

04/06/2020
31/08/2020
3110/2020
311212020
28/02/2021
30/04/2021
30/06/2021
31/08/2021
31/10/2021
3112/2021
28/02/2022
30/04/2022
30/06/2022
31/08/2022
31/10/2022
311212022
28/02/2023
30/04/2023
30/06/2023
31/08/2023
311072023
311212023
29/02/2024
30/04/2024
30/06/2024
31/08/2024
31/10/2024
31/12/2024

Source: Morningstar Direct

until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and
management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.

R
>

Portfolio Asset Allocation as at the 31st December 2024

Asset Allocation %

Sterling Fixed Income 19139

US Equity Large Cap Blend 16.36

. US Fixed Income 12.06
' Global Fixed Income 8.18
Sterling Money Market 6.57

Fixed Income Miscellaneous 5.48
Europe Equity Large Cap 512
Global Emrg Markets Equity 511

Japan Equity 4.65
Global Equity Large Cap 452
Other 1256

Portfolio Top Ten Holdings to 31st December 2024

Top Ten Holdings

Royal London Short Duration Gilts M Inc
Vanguard US. Govt Bd Idx £ H Acc

Fidelity Index US P GBP Acc H

L&G Cash Trust | Acc

IFSL Rockhold Fixed Interest A GBP Acc
iShares North American Eq Idx (UK) D Acc
IFSL Rockhold Global Equity A GBP Acc

Man High Yield Opports Profl Acc C
Vanguard FTSE Dev €pe exUKEgldxInsPIEAcc

Vanguard Jpn Stk Idx Ins Pl £ Acc

Portfolio Weighting %

13.02
12.06
8.76
6.57
548
476
452
3.61
2.85
258



ROCKHOLD 50% ACTIVE 50% PASSIVE BALANCED PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio invests

in both active and passive funds across a wide range of asset classes.

Returns to 31st December 2024

Portfolio & IA Index

Rockhold 50% Active 50% Passive
Balanced

IA Mixed Investment 20-60%

Shares

Risk to 3Ist December 2024

Rockhold 50% Active 50% Passive
Balanced

IA Mixed Investment 20-60%
Shares

Performance to 31st December 2024

30.0
250
20.0
15.0
10.0

5.0

0.0
-5.0

<

04/06/2020

6Month

312

237

0.08

-0.13

m—— R0ckhold 50% Active 50% Passive Balanced

2020
2020

7
2

- = = = —

2022
2022
2022
2022
2022
2022
2023
2023
2023
2023
2023
2023
2024
2024
2024
2024
2024
2024

2024

8.00

6.18

4.00

3.47

IA Mixed Investment 20-60% Shares

2023

723

6.86

2022

-10.77

-9.67

Since Portfolio
Inception | Cost

22.40 057%

17.96 -

Definitions:

Sharpe Ratio: Is a measurement of the risk

adjusted returns of the portfolio

standard Deviation: (Std Dev) - Is g
measure of the portfolio’s volatility (risk).

Please ask

require furt

Kour financial adviser if you
er information.

B e e e e e e e

31/08
3110
3112

28/02
30/04
30/06
31/08
3110
3112

Source: Morningstar Direct

28/02
30/04
30/06
31/08
3110
3112
28/02
30/04
30/06
31/08
3110
3112
29/02
30/04
30/06
31/08
3110
3112

Until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and
management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.

Portfolio Asset Allocation as at the 31st December 2024

Asset Allocation

US Equity Large Cap Blend

Sterling Fixed Income

N
[~
v

Other

Portfolio Top Ten Holdings to 31st December 2024

Top Ten Holdings

Fidelity Index US P GBP Acc H

Vanguard U.S. Govt Bd Idx £ H Acc

Royal London Short Duration Gilts M Inc

IFSL Rockhold Global Equity A GBP Acc
iShares North American Eq ldx (UK) D Acc
L&G Cash Trust | Acc

Vanguard FTSE Dev €pe exUKEgldxInsPIEAcc
Man High Yield Opports Profl Acc C

IFSL Rockhold Fixed Interest A GBP Acc

Janus Henderson European Sel Opps | Acc

US Fixed Income
Global Fixed Income
Europe Equity Large Cap
Global Equity Large Cap
Global Emrg Markets Equity

Sterling Money Market
Japan Equity

UK Equity Large Cap

10.87
8.93
7.50
6.53
5.81
5.62
419
3.60
3.49
3.35

%
20.26
13.93
8.93
8.76
753
6.53
5.88

5.62

422

418

1416

Portfolio Weighting %



ROCKHOLD 50% ACTIVE 50% PASSIVE BALANCED GROWTH PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio invests in
both active and passive funds across a wide range of asset classes.

Returns to 31st December 2024 Portfolio Asset Allocation as at the 31st December 2024
Portfolio & IA Index 6Month plopZi) 2023 2022 Asset Allocation %
Rockhold 50% Active 50% Passive . 5 5 _ = . US Equiity Large Cap Blend  22.59
Balanced Growth G 9.8 8.73 9.08 34. 0.58% .
Europe Equity Large Cap 8.89
IA Mixed Investment 40-85% 280 8.88 810 -1018 29.6] _ . Global Fixed Income 8.82
Shares
. Sterling Fixed Income 8.57
Risk to 31st December 2024 Definitions: Global Emrg Markets Equity 7.70

Global Equity Large Cap 754

f i Sharpe Ratio: Is a measurement of the risk
STEPRREHD || St bay adjusted returns of the portfolio

&
v

o ; o ; US Fixed Income 5.96
Eo;:kr:\ol%SGOrAV/:tc;lve sUmrose g0 4.22 Standard Deviation: (Std Dev) - Is a o
elielneistel €1 measure of the portfolio's volatility (risk). @ Steriing Money Market 5.3
A Mixed Investment 40-85% 018 404 Please ask ?/]our financial adviser if you UK Equity L c 491
Shares require further information. [ Slngy lelgrs ey ;
. Japan Equity 4.30
Performance to 31st December 2024 . Other 15:49
e Rockhold 50% Active 50% Passive Balanced Growth |A Mixed Investment 40-85% Shares

Portfolio Top Ten Holdings to 31st December 2024

40.0
35.0 Top Ten Holdings Portfolio Weighting %

30.0
25.0 Fidelity Index US P GBP Acc H 10.31
20.0 o .
15.0 ',...f,’“' IFSL Rockhold Global Equity A GBP Acc 754
: Wil ar ¥
10.0 pc Vanguard U.S. Govt Bd Idx £ H Acc 5.96
50— anl
00 P L&G Cash Trust | Acc 5.24
5.0
g g g g S33883 g g g g g g g § g g g g g g § § § g Vanguard FTSE Dev €pe exUKEgldxInsPIEAcc 4.96
8 §S99989999g9g9g8ggEaegsegIEgsgsd . .
€ 3299388399383 98Fg8s98Fggxed iShares North American Eq Idx (UK) D Acc 456
=T — Y Y- 00 O O vy oy oy 00 O O v oy vy 00 O O v~ v v O O O v vy v
Source: Morningstar Direct Man High Yield Opports Profl Acc C 3.42
Until st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting Royal London Short Duration Gilts M Inc 2.61
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset .
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and IFSL Rockhold Fixed Interest A GBP Acc 249

management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.



ROCKHOLD 50% ACTIVE 50% PASSIVE GROWTH PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio invests in
both active and passive funds across a wide range of asset classes.

Returns to 31st December 2024 Portfolio Asset Allocation as at the 31st December 2024

Since Portfolio Asset Allocation %

Rockhold 50% Active 50% Passive LS a7 el Ce el | i

35 1.38 9.0 =942 39.17 0.60%
Growth Europe Equity Large Cap 1011
ISAh'(\]ArI)éesd Investment 40-85% 2.80 888 810 -1018 2061 - . Global Emrg Markets Equity 9.02
\ o Global Equity Large Cap 854
Risk to 31st December 2024 Definitions: . Global Fixed Income 61
. Sharpe Ratio: Is a measurement of the risk Asia ex-Japan Equity 5.54
Sharpe Ratio | Std Dev adjusted returns of the portfolio ; .
Sterling Fixed Income 554
Rockhold 50% Active 50% Passive ) 4o 453 Standard Deviation: (Std Dev) - Is a o
Growth : : measure of the portfolio's volatility (risk). P UK Equity Large Cap 5.26
IA Mixed Investment 40-85% Please ask your financial adviser if you ;
Shares 0.23 3.99 require furt%er information. . SIS DSE)7 ST S
@ Jopan Equity 449
Performance to 31st December 2024 Ol LS4
e Rockhold 50% Active 50% Passive Growth IA Mixed Investment 40-85% Shares
Portfolio Top Ten Holdings to 31st December 2024
450
ggg Top Ten Holdings Portfolio Weighting %
30.0 iy
25.0 Fidelity Index US P GBP Acc H 12.25
20.0
15.0 IFSL Rockhold Global Equity A GBP Acc 8.54
10.0
50 iShares North American Eq Idx (UK) D Acc 553
0.0
50 - L&G Cash Trust | Acc 478
-10.0
8 SRy IIIIISSdaS ishares US Equity Index (UK) D Acc 3.66
o O O O O O O O O O 0O O O O O OO0 O o 0 0o oo oo Qo ooCQoo
SN O O NN O O O O O O O N O O O O O O O O O O O O N O N N
T B O AA T OB SAAIITOD ONAT OIS AANT © B S A Fidelity Index Europe ex UK P Acc 313
S 2D eSS oeEggegsnnEeEEEgsEgsnnEg2EgEgeRE T
F — — — 0 O O ©— - — 0 O 0O «— = — 0 0 90O - - — O O 9O — = =
S Mm@ @Al @@ @ | @Al @ ||| @@ @@ | el @@ @ | Vanguard Pac exJpn Stk Idx Ins Pl £ Acc 3.02
Source: Morningstar Direct Fidelity Index US P Acc 271
Until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting Vanguard U.S. Govt Bd Idx £ H Acc 2.68
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset . _
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and Man High Yield Opports Profl Acc C 256

management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.



ROCKHOLD 50% ACTIVE 50% PASSIVE ADVENTUROUS PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio invests in
both active and passive funds across a wide range of asset classes.

Returns to 31st December 2024

Portfolio & IA Index

Rockhold 50% Active 50% Passive
Adventurous

IA Flexible Investment (up to 100%
equity)

Risk to 31st December 2024

Rockhold 50% Active 50% Passive
Adventurous

IA Flexible Investment (up to 100%
equity)

Performance to 3lst December 2024
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10.0
0.0 %
v
-10.0
o OO0 O T T T — «— —
N NN NN NN oY
S OO0 00 00 0 o O
4 NV
O © S NN F G 8 O N
O O - X O 9O 9O 9O — —
2 2D D2
F T - - 0 O O = = =
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Source: Morningstar Direct

Until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and
management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.

3.61

276

Sharpe Ratio

0.59

2022
2022
2022
2022
2022
2022

28/02
30/04
30/06
31/08
31710
3112

0.23

Rockhold 50% Active 50% Passive Adventurous

12.47 9.21 -9.36

9.15 7.31 -9.13

Definitions:

Std Dev

standard Deviation: (Std Dev) - Is g
4.93 measure of the portfolio’s volatility (risk).

Please ask K
399 require furt

IA Flexible Investment (up to 100% equity)

2023
2023
2023
2023
2023
2023
2024
2024
2024
2024
2024

28/02
30/04
30/06
31/08
3110
3112
29/02
30/04
30/06
31/08
3110

Sharpe Ratio: Is a measurement of the risk
adjusted returns of the portfolio

2024

B T e e s e e e e e e e s S

3112

S

our financial adviser if you
er information.

Portfolio Asset Allocation as at the 31st December 2024

Asset Allocation %

US Equity Large Cap Blend 3148
Europe Equity Large Cap 1.94
Global Emrg Markets Equity  10.07

Global Equity Large Cap 10.04
Asia ex-Japan Equity 7.35
UK Equity Large Cap 5.51
Sterling Money Market 4.05

Infrastructure Sector Equity  3.34

Japan Equity 3.04
Global Fixed Income 2.50
Other 10.68

Portfolio Top Ten Holdings to 31st December 2024

Top Ten Holdings

Portfolio Weighting %

Fidelity Index US P GBP Acc H 16.94
IFSL Rockhold Global Equity A GBP Acc 10.04
iShares North American Eq ldx (UK) D Acc 8.82
Fidelity Index Europe ex UK P Acc 5.2]
L&G Cash Trust | Acc 4.05
iShares Pacific ex Jpn Eq Idx (UK) D Acc 332
Fidelity Index US P Acc 327
Vanguard Em Mkts Stk Idx Ins Pl £ Acc 2.81
Fidelity Index Emerging Markets P Acc 2.81

Vanguard FTSE UKAIIShridxUnitTrinsPIEAcc 255
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ROCKHOLD ACTIVE CAUTIOUS PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio predominantly
invests in active funds across a wide range of asset classes.

Returns to 3Ist December 2024 Portfolio Asset Allocation as at the 3ist December 2024
Smce Portfolio Asset Allocation %
Global Fixed Income 14.95
Rockhold Active Cautious 2.7 5.6 6.0 -10.08 13.41 0.705% . .
Sterling Fixed Income 1419
IA Mixed Investment 0-35% Shares 219 4.36 6.06 -10.22 6.55 = \ . US Fixed Income 13.15
\ ‘ Fixed Income Miscellaneous 12.94
Risk to 31st December 2024 Definitions: ~ US Equity Large Cap Blend ~ 9.67
Sharpe Ratio: Is a measurement of the risk ;
Rk |snarpeRatio |stapev SajLSteq returms of the portiond . Global Equity Large Cap 7,02
Rockhold Active Cautious -0.18 341 Standard Deviation: (Std Dev) - Is a Sterling Money Market 6.70
measure of the portfolio’s volatility (risk). :
IA Mixed Investment 0-35% Shares  -0.33 341 Japan Equity gal
Please ask Kour financial adviser if you
require further information. UK Equity Large Cap 3.59

Performance to 31st December 2024 Ciizel el GBI Si6

Rockhold Active Cautious IA Mixed Investment 0-35% Shares Other 1020
20.0 Portfolio Top Ten Holdings to 31st December 2024
15.0 . . -
Top Ten Holdings Portfolio Weighting %
10.0
50 Vanguard U.S. Govt Bd Idx £ H Acc 1315
00 o™ 0 IFSL Rockhold Fixed Interest A GBP Acc 12.94
-5.0 { Vanguard Glb $/T Bd Idx Ins PI £ H Acc 9.88
-10.0 Royal London Short Duration Gilts M Inc 8.40
-15.0 ;
2222888855555 5088833833388883833¢3 IFSL Rockhold Global Equity A GBP Acc 702
s eealaclal=hshalaelal=Rh=hahelheleeleBael=R=helelhelojeehal el =i
L I o I o I o o IO o I o O o IO o IO o I o I o o I o I Y I o I o O o IO o I Y I o O o I o I o IO o I o I o O o I Y I Y B Y |
e R = R o = o e R o e R o L&G Cash Trust | Acc 6.69
ScoSgess-oesesecesSsE eS8 eceessex
R R R i A R R R R R R R R R R R R Fidelity Index US P GBP Acc H 5.67
Source: Morningstar Direct iShares Emerging Mkts Eq ldx (UK) D Acc 348
Until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting Janus Henderson European Sel Opps | Acc 337
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset iah Yield fl 3
Management with the same charging structure. Returns shown dare based upon GBP Sterling and include fund and R T L

management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.



ROCKHOLD ACTIVE CAUTIOUS BALANCED PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio

predominantly invests in active funds across a wide range of asset classes.

Returns to 3lst December 2024

Slnce Portfolio

Rockhold Active Cautious

Balanced -10.81 171 0.735%
IA Mixed Investment 20-60% 237 618 6.86 . 1477 )
Shares

Risk to 31st December 2024 Definitions:

Sharpe Ratio Std Dev Sharpe Ratio: Is a measurement of the risk

) ) adjusted returns of the portfolio
Rockhold Active Cautious

-0.04 875 -
Balanced Standard Deviation: (Std Dev) - Is g
. measure of the portfolio's volatility (risk).
IA Mixed Investment 20-60% -013 347
Shares : : Please ask ?/]our financial adviser if you
require further information.
Performance to 3lst December 2024
Rockhold Active Cautious Balanced |A Mixed Investment 20-60% Shares
25.0
20.0
15.0
10.0
50
0.0
-5.0 !
-10.0
-15.0
-20.0
OO0 0000 — 1 x— 1 — — NN ON AN AN MOOMEe OO st <t st < st =
— — N AN AN AN AN AN AN AN AN AN AN AN NN AN AN NN NN AN NI AN I NN DN
[ alalslesl=R=elhaelhalaeleclslslsl=hals=laslslal=slael=slalalalal =
S99 99989d99d98d99899g89899g98998d
) T M WD~ M WSO M WSO~ MWk O ~—~ 1 MW~ O
2o LRLeLLL ELILRLILLL o LR RLELLRL o L T
[N e el el el ™ 1= I i i = = B i ™ = I i = = I i e i = I =]
OO N M N M N OO N OO N O OO MO OO N O oo oD 0N N 0D N0 o oD 0o

Source: Morningstar Direct

until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and
management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.

Portfolio Asset Allocation as at the 31st December 2024

Asset Allocation %

Sterling Fixed Income 1718
US Equity Large Cap Blend 13.67
Fixed Income Miscellaneous  10.94

US Fixed Income 10.71

S

Global Equity Large Cap 9.02
- Global Fixed Income 727

w

Sterling Money Market 5.61
Europe Equity Large Cap 455
Global Emrg Markets Equity ~ 4.55

UK Equity Large Cap 4.26

Other 12.24

Portfolio Top Ten Holdings to 31st December 2024

Top Ten Holdings Portfolio Weighting %

Royal London Short Duration Gilts M Inc 11.53
IFSL Rockhold Fixed Interest A GBP Acc 10.94
Vanguard U.S. Govt Bd Idx £ H Acc 10.71
IFSL Rockhold Global Equity A GBP Acc 9.02
Fidelity Index US P GBP Acc H 8.02
L&G Cash Trust | Acc 5.61
Janus Henderson European Sel Opps | Acc 455
iShares Emerging Mkts Eq Idx (UK) D Acc 454
Fidelity Index US P Acc 3.23

Man High Yield Opports Profl Acc C 31



ROCKHOLD ACTIVE BALANCED PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio predominantly
invests in active funds across a wide range of asset classes.

Returns to 31st December 2024 Portfolio Asset Allocation as at the 31st December 2024

Slnce Portfolio Asset Allocation %

US Equity Large Cap Blend 1724

Rockhold Active Balanced 29 7.9 7.3 -11.17 23.37 0.795% e 13.03
IA Mixed Investment 20-60% @  Sterling Fixed Income 12.36
. US Fixed Income 7.92

Global Fixed Income 7.79

Risk to 31st December 2024 Definitions:

. 3 Sharpe Ratio: Is a measurement of the risk
Risk Sharpe Ratio Std Dev adjusted returns of the portfolio

Rockhold Active Balanced 0.08 413 Standard Deviation: (Std Dev) - Is g
measure of the portfolio’s volatility (risk).

Fixed Income Miscellaneous 6.97

Europe Equity Large Cap 6.68

2.37 6.18 6.86 -9.67 14.77 -
Shares |

Global Emrg Markets Equity  5.18
IA Mixed Investment 20-60%

Shares -013 3.47 Please ask ﬁour financial adviser if you Sterling Money Market 473
require further information.
UK Equity Large Cap 4.49
ther 13.61
Performance to 31st December 2024 othe
e Rockhold Active Balanced IA Mixed Investment 20-60% Shares
Portfolio Top Ten Holdings to 31st December 2024
300
25.0 Top Ten Holdings Portfolio Weighting %
200
15.0 IFSL Rockhold Global Equity A GBP Acc 13.03
10.0
5.0 et Fidelity Index US P GBP Acc H 101
0.0 ™
1-8'3 ‘I Vanguard U.S. Govt Bd Idx £ H Acc 7.92
-1V &
;gg \ IFSL Rockhold Fixed Interest A GBP Acc 6.97
' EZS8SSS888338ygsdggdagdggggggsdssdsgsgs Janus Henderson European Sel Opps | Acc 6.68
gagdgdaadaadddadaddaddadadadadddaddadddodaod
EC 888 E8ESE8-SE8EEEE-c8EsESEB8EEEC Royal London Short Duration Gilts M Inc 6.66
00 — OO0 " 00— 0000 OO
D M MMM OMMMMMMOMMOOMOMOMMMOMMMOCMOMOMMMMoeoMMoMmeoDoom
L&G Cash Trust | Acc 473
Source: Morningstar Direct Fidelity Index US P Acc 4.07
until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting ; ;
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset Man High Yield Opports Profl Ace C S19
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and AXA Framlington American Gr Fund - Z Acc 3.08

management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.



ROCKHOLD ACTIVE BALANCED GROWTH PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio predominantly
invests in active funds across a wide range of asset classes.

Returns to 31st December 2024 Portfolio Asset Allocation as at the 3ist December 2024

Slnce Portfolio Asset Allocation %

US Equity Large Cap Blend 19.55

Rockhold Active Balanced Growth  3.08 9. 8.7 -9.91 33.76 0.815% .
Global Equity Large Cap 15.04
4 Med investment 40°85% 280 8.88 810 -1018 26.95 - @ cturope Equity Large Cap  7.87
~ @ sterling Fixed Income 7.79
Risk to 3Ist December 2024 Definitions: . Global Fixed Income 764
SharpeRatio | Std Dev Sharpe Ratio: Is a measurement of the risk Global Emrg Markets Equity ~ 6.77
adjusted returns of the portfolio )
. . US Fixed Income 5.28
Rockhold Active Balanced Growth  0.27 4.34 Standard Deviation: (Std Dev) - Is 0 ‘ . e
IA Mixed Investment 40-85% 018 2 ou measure of the portfolio's volatility (risk). . UK Equity Large Cap b
shares : : Please ask KOUT financial adviser if you @ Fixed Income Miscellaneous  4.98
require further information.
. Sterling Money Market 4.4
Performance to 31st December 2024 Other 15.40
Rockhold Active Balanced Growth |A Mixed Investment 40-85% Shares
40.0 Portfolio Top Ten Holdings to 3lst December 2024
30.0
20.0 Top Ten Holdings Portfolio Weighting %
10.0 IFSL Rockhold Global Equity A GBP Acc 15.04
0.0 w7 Fidelity Index US P GBP Acc H 11.47
-10.0 ‘!
200 ‘L'.r Vanguard U.S. Govt Bd ldx £ H Acc 528
-30.0 IFSL Rockhold Fixed Interest A GBP Acc 4.98
.G‘)CDC)C)C)DC)C)FFFFFFNNNNNNMMMMMMV#??#?
eSS SCSS888E8855858855858885888¢8 Ficelty Indiex US P Acc 462
=R R R = R R = R R R e e R e R R R = R R R
SSSSS-cSSsS3S53sSS2S5S2S2Ss5SSS88s8 L&G Cash Trust | Acc 441
DM MMM MO MOMOMOOMMMOOCMOMOMOMOOMMMOO Moo
Janus Henderson European Sel Opps | Acc 3.96
Source: Morningstar Direct .
JOHCM Continental European Y GBP Inc 391

Until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting Schroder Asian Aloha Plus Z A 3.49
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset CIEIEE) ASIIeln ARINe] IHNS & (S :
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and

management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested. AXA Framlington American Gr Fund = Z Ace 349



ROCKHOLD ACTIVE GROWTH PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio predominantly
invests in active funds across a wide range of asset classes.

Returns to 31st December 2024 Portfolio Asset Allocation as at the 31st December 2024
Since Portfolio Asset Allocation %
US Equity Large Cap Blend 22.85
Rockhold Active Growth 3.2 11.30 9.2 -10.74 38.42 0.855% .
Global Equity Large Cap 17.03
?hg;’ézd I ESIEiec EAER 280 888 810 -1018 26.95 - @ cturopeEquitylargeCap 892
\ . Global Emrg Markets Equity ~ 7.95
Risk to 31st December 2024 Definitions: ~ UK Equity Large Cap 5.63
. Sharpe Ratio: Is a measurement of the risk - Global Fixed Income 5.47
_ Sharpe Ratio | Std Dev adjusted returns of the portfolio ) .
) Asia ex-Japan Equity 5015
Rockhold Active Growth 0.45 473 standard Deviation: (Std Dev) - Is g ' '
measure of the portfolio’s volatility (risk). Sterling Fixed Income 4.85

IA Mixed Investment 40-85% 018 404

Shares Please ask ?/]our financial adviser if you

require further information. US Equity Large Cap Growth - 4.08

Japan Equity 299
Performance to 31st December 2024 Other 1418
= Rockhold Active Growth IA Mixed Investment 40-85% Shares
50.0 Portfolio Top Ten Holdings to 3lst December 2024
40.0 . . N
300 Top Ten Holdings Portfolio Weighting %
200 IFSL Rockhold Global Equity A GBP Acc 17.03
10.0
00 el Fidelity Index US P GBP Acc H 13.39
0wt
-10.0 17 Fidelity Index US P Acc 5.40
-20.0 -
300 AXA Framlington American Gr Fund - Z Acc 4.08
T P D 0000 00O T T T NN NNN®OO®®oM S . s
SS 888888888888 888888888888888888 M&G North American Dividend GBP | Acc 4.05
S R S S S S s
O~ — M WM~ O ~—~ MW~ OO ~ MWW~ O ~ MW~ O ~~— MW~ O — . .
S e e e e e == First Sentier StewartinvGIbIEmLdrBGBPAcc 4.02
OO0 —— —— OO0 —v— 00 ——™—m—00 ————0 0 «—— «— «— O O
DM O MMM MOMMMMOMCMOOCMOMOMMOMMOMOMOMOMoOo Moo, oNmMm
L&G Cash Trust | Acc 3.99
Source: Morningstar Direct M&G Global Emerging Markets GBP | Acc 3.93
until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting Janus Henderson European Sel Opps | Acc 357

as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and JOHCM Continental European Y GBP Inc 353
management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.



ROCKHOLD ACTIVE ADVENTUROUS PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in a diversified range of assets across the global multi-asset spectrum. The portfolio predominantly
invests in active funds across a wide range of asset classes.

Returns to 3lst December 2024 Portfolio Asset Allocation as at the 3ist December 2024

i i Asset Allocation %
Portfolio & IA Index 2024 2023 2022 Since el _

US Equity Large Cap Blend 2756

Inception | Cost

Rockhold Active Adventurous 350 12.61 9.26 -10.69 41.05 0.875% Global Equity Large Cap 20.01

IA Flexible Investment (up to 100% Europe Equity Large Cap 10.53

equity) 276 915 7.31 -913 30.37 - .\

Global Emrg Markets Equity  8.88

Asia ex-Japan Equity 6.63
Risk to 31st D ber 2024 .
1K 10 5 st Jecember Definitions: UK Equity Large Cap S1Sy]
Sharpe Ratio | Std Dev US Equity Large Cap Growth  4.92
_ Sharpe Ratio: Is a measurement of the risk ‘ quitytarg P
adjusted returns of the portfolio .
Rockhold Active Adventurous 0.60 517 ) P @ Sterling Money Market 336
Standard Deviation: (Std Dev) - Is a .
IA Flexible Investrent (up to 100% measure of the portfolio's volatility (risk). @ Infrastructure Sector Equity 297
) 0.23 8i9S
equity) Please ask Kour financial adviser if you o Japan Equity 270
require further information.
Other 6.53
Performance to 31st December 2024
Rockhold Active Adventurous |A Flexible Investment (up to 100% equity)
200 Portfolio Top Ten Holdings to 31st December 2024
40.0 Top Ten Holdings Portfolio Weighting %
30.0
200 IFSL Rockhold Global Equity A GBP Acc 20.01
“gg o Fidelity Index US P GBP Acc H 1616
10,0 !WI 7 Fidelity Index US P Acc 6.51
\
ggg AXA Framlington American Gr Fund - Z Acc 492
ZZ2E8SS8883383y3sg88agagsgaggasgdsdags M&G North American Dividend GBP | Acc 4.89
S _E‘ _S S S E S _E‘ S S S Fé % § -5 S S E S ‘E‘ § S E’ S S -E‘ S S E’ E S ‘é First Sentier StewartinvGIbIEmLdrBGBPAcc 4.49
P e T mmmm e o mmmEemmmmE@eommm o @@mm@mo oo
M&G Global Emerging Markets GBP | Acc 4.39
Source: Morningstar Direct
Janus Henderson European Sel Opps | Acc 422
until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting JOHCM Continental European Y GBP Inc 417

as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and L&G Cash Trust | Acc 335
management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.
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ROCKHOLD SUSTAINABLE CAUTIOUS PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in low cost Socially Responsible Investing ‘SRI' Funds with a focus on positive screening factors,

Environmental, Social and Governance (ESG) considerations and UN Sustainable Development Goals ‘SDG'.

Returns to 31st December 2024

Slnce Portfolio

Rockhold Sustainable Cautious 2.2 4.8 6.9 -13.86 1.2 0.78%
IA Mixed Investment 0-35% Shares 219 4.36 6.06 -10.22 3.40 =
Risk to 3Ist December 2024 Definitions:

Sharpe Ratio: Is a measurement of the risk
adjusted returns of the portfolio

Risk ____________|sharpeRatio | stdDev

Rockhold Sustainable Cautious -0.29 3.21 standard Deviation: (Std Dev) “Isa

A Mixed Investrment 0-35% Shares  ~0.33 32 measure of the portfolio’s volatility (risk).

Please ask ?;our financial adviser if you
require further information.

Performance to 3lst December 2024

Rockhold Sustainable Cautious IA Mixed Investment 0-35% Shares

10.0

50 ’,J\j\h
-
00 WV
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Source: Morningstar Direct

until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and
management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.

@

Portfolio Asset Allocation as at the 31st December 2024

Asset Allocation %

Sterling Fixed Income
Sterling Money Market
Global Equity Large Cap
Global Fixed Income
Japan Equity

UK Equity Large Cap

Global Emrg Markets Equity

Other

Portfolio Top Ten Holdings to 31st December 2024

Europe Equity Large Cap
US Equity Large Cap Growth

Infrastructure Sector Equity

46.36
8.83
7.03
6.68
512
4.38
4.36
4.27
857

245

6.95

Top Ten Holdings Portfolio Weighting %

RLBF Il Royal London Ethical Bond Z Inc
EdenTree Responsible & Sust Stlg B
EdenTree Responsible & Sust Shrt Dtd B

CT Responsible Sterling Corp Bd C Inc

L&G Cash Trust | Acc

Baillie Gifford High Yield Bond B Acc
iShares Jpn Eq ESG Scrn & Optd IdxUKDAcc
CT Responsible UK Equity 2 Acc

Vanguard ESG Em Mkts All Cp Eq Idx £ Acc

Liontrust Sust Fut Eurp Gr 2 Net Acc

10.06
Cee
9.76
971
8.83
6.06
512
4.38
4.36
427



ROCKHOLD SUSTAINABLE CAUTIOUS BALANCED PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in low cost Socially Responsible Investing ‘SRI' Funds with a focus on positive screening factors,
Environmental, Social and Governance (ESG) considerations and UN Sustainable Development Goals ‘SDG'.

Returns to 31st December 2024 Portfolio Asset Allocation as at the 31st December 2024

Smce Portfolio Asset Allocation %

Sterling Fixed Income 36.10
Rockhold Sustainable Cautious 1591 0.82%
Balanced 25 ° Global Equity Large Cap 9.93
IsAh’;A;ZZd Investment 20-60% 237 618 6.86 ~967 9.39 _ \ . Global Fixed Income 8.02
~ @ sterling Money Market 7.55
Risk to31st December 2024 Definitions: - Europe Equity Large Cap 5.77
Sharpe Ratio | Std Dev Sharpe Ratio: Is a measurement of the risk Clobal Emrg Markets Equity  5.69
adjusted returns of the portfolio .
. UK Equity Large Cap 5.21
Rockhold Sustainable Cautious 019 350 standard Deviation: (Std Dev) - Is g :
Balanced ’ ’ measure of the portfolio's volatility (risk). . Japan Equity 516
- e _ Please ask your financial adviser if you US Equity Large Cap Growth  5.05
IA Mixed Investment 0-35% Shares  -0.13 3.47 require furt?/\er information. o Gy i, ®
. Infrastructure Sector Equity ~ 2.48
Performance to 31st December 2024 Other 0.04
wm—Rockhold Sustainable Cautious Balanced IA Mixed Investment 20-60% Shares
15.0 Portfolio Top Ten Holdings to 31st December 2024
10.0 M Top Ten Holdings Portfolio Weighting %
5.0
RLBF Il Royal London Ethical Bond Z Inc 7.80
0.0 '.-’v :
EdenTree Responsible & Sust Stig B 7.75
-5.0
L&G Cash Trust | Acc 755
-10.0
=0 CT Responsible Sterling Corp Bd C Inc 7.44
§_ §_ §_ g g % §_ §_ g % % g % é é g g g g g % % % Baillie Gifford High Yield Bond B Acc 6.05
8 858 c-5c88Es582=-358858=c-5358858 < EdenTree Responsible & Sust Shrt Dtd B 579
S H 588555588 5555588 855553828
Liontrust Sust Fut Eurp Gr 2 Net Acc 5.77
Source: Morningstar Direct
9 Vanguard ESG Em Mkts All Cp Eq Idx £ Acc Sele)

until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting ) .
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset CT Responsible UK Equity 2 Acc 521
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and :

management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested. EEIESI el (28] (3516 Seriu & Ofeiie) [er e 516



ROCKHOLD SUSTAINABLE BALANCED PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in low cost Socially Responsible Investing ‘SRI' Funds with a focus on positive screening factors,
Environmental, Social and Governance (ESG) considerations and UN Sustainable Development Goals ‘SDG'.

Returns to 3ist December 2024 Portfolio Asset Allocation as at the 31st December 2024
Portfolio & IA Index 6Month | 2024 2023 m ﬂg::tion Portfolio b el %
Sterling Fixed Income 26.12
Rockhold Sustainable Balanced 246 6.23 749 -15.76 5.08 0.77% .
Global Equity Large Cap 12.56
IA Mixed Investment 20-60% 237 618 6.86 —9.67 9.39 _ @ Clobal Fixed Income 915
Shares : : : : :
. Europe Equity Large Cap 8.37
Risk to 31st December 2024 Definitions: - Clteloel Ernig) Merles Eguy | Eige
| sharpe Ratio: Is a measurement of the risk - Sterling Money Market 6.48
C P c W adjusted returns of the portfolio T
quity Large Cap Growth  6.37
Rockhold Sustainable Balanced -0.12 3.85 standard Deviation: (Std Dev) - Is g .
folio ility (ri UK Equity Large Ca 5.51
T — o o measure of the portfolio’s volatility (risk). ® quity Larg P
Shares ; : Please ask Kour financial adviser if you . Japan Equity 4.69
require further information.
Performance to 31st December 2024 . Asia ex-Japan Equity 301
s Rochold Sustainable Balanced IA Mixed Investment 20-60% Shares @ other nn

15.0

10.0 M Portfolio Top Ten Holdings to 31st December 2024
50 - Top Ten Holdings Portfolio Weighting %

<

0.0 Vanguard ESG Dev Eurp ldx £ Acc 8.37
-5.0 Vanguard ESG Em Mkts All Cp Eq Idx £ Acc 6.62
-10.0 L&G Cash Trust | Acc 6.48
-15.0 Brown Advisory US Sust Gr GBP B Inc 6.37
8 s asasadgdydgdsddggaagadegIdIssgTaEdF
8 N ad ada VTN TEITaIIIITaaEa Baillie Gifford High Yield Bond B Acc 6.23
o o M~ [=7] — — ™M L M~ [=2] -— — ™M uw I~ [=2] — — ™M w P~ [=2] -—
— L e L Cc e Le g - eLe e egLecse e .
5 5 s 8 8 5 5 5 5 8 8 s s s sS8 S8 snns 8 s RLBF Il Royal London Ethical Bond Z Inc 6.05
. . EdenTree R nsibl t Stig B 6.01
Source: Morningstar Direct dentree Responsible & Sust Stig
Liontrust Sust Fut Glbl Gr 2 Net Acc 510

until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset EdenTree Responsible & Sust Shrt Dtd B 5.01
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and
management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested. Janus Henderson Global Sust Eq | Acc 4.96



ROCKHOLD SUSTAINABLE BALANCED GROWTH PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in low cost Socially Responsible Investing ‘SRI' Funds with a focus on positive screening factors,
Environmental, Social and Governance (ESG) considerations and UN Sustainable Development Goals ‘SDG'.

Returns to 31st December 2024 Portfolio Asset Allocation as at the 31st December 2024

slnce Portfolio Asset Allocation %

terling Fi | 16.
Rockhold Sustainable Balanced 1565 079% SIS el 6.96
Growth 82 Global Equity Large Cap 1423
4 Med Investment 40-85% 2.80 8.88 810 -1018 17.62 . @ curopeEquity largeCap 981
@ Global Fixed Income 916
Risk to 3lst December 2024 Definitions: Global Emrg Markets Equity 865

US Equity Large Cap Growth ~ 7.23

Sharpe Ratio: Is a measurement of the risk
Risk Sharpe Ratio | Std Dev adjusted returns of the portfolio

. UK Equity Large Cap 6.45
Rockhold S inable Bal q Standard Deviation: (Std Dev) - Is a ;
GOC t(t: ustainable Balance ~0.05 402 measure of the portfolio’s volatility (risk). @ Sterling Money Market 6.07
row
) Please ask your financial adviser if you Japan Equit 477
IA Mixed Investment 40-85% 018 404 require furtKer information. @ Jopon Equity :
shares . Asia ex-Japan Equity 418
Performance to 31st December 2024 Other 12.39
Rockhold Sustainable Balanced Growth IA Mixed Investment 40-85% Shares
25.0 Portfolio Top Ten Holdings to 31st December 2024
20.0
15.0 Top Ten Holdings Portfolio Weighting %
LY
10.0 - '*f\i.-'/\ Vanguard ESG Dev Eurp Idx £ Acc 9.91
5.0
00 W Vanguard ESG Em Mkts All Cp Eq Idx £ Acc 8.65
5.0 Brown Adyvisory US Sust Gr GBP B Inc 7.23
-10.0 . .
150 CT Responsible UK Equity 2 Acc 6.45
Y e o - - N N N N N N MMM Mmoo M < < S
S §8§58§885808H58888¢88¢8¢8¢8¢8 L6G Cash Trust | Ace 6.07
8 8588858 cs8858c-c358858¢ iah Vi
-S g_: ‘2'_; ‘g :-C‘); -:'_: ‘g ‘E‘_; ‘g é ‘g ‘c"_; % g ‘:; -CC'); -cC;: -c“_; -c“_; -F; g ‘,_-9: é Baillie Gifford ngh Yield Bond B Acc 5.91
Liontrust Sust Fut Glbl Gr 2 Net Acc 5.77
Source: Morningstar Direct
Janus Henderson Global Sust Eq | Acc 5.62
until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting )
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset iShares Jpn Eq ESG Scrn & Optd IdxUKDAcc 4.77
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and RLBF Il Royal London Ethical Bond Z Inc 493

management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.



ROCKHOLD SUSTAINABLE GROWTH PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in low cost Socially Responsible Investing ‘SRI Funds with a focus on positive screening factors,
Environmental, Social and Governance (ESG) considerations and UN Sustainable Development Goals ‘SDG'.

Returns to 31st December 2024 Portfolio Asset Allocation as at the 3ist December 2024
. Global Equity Large Cap 16.66
Rockhold Sustainable Growth 244 775 7.98 -12.49 14.73 0.79%
Europe Equity Large Cap .21
IA Mixed Investment 40-85% .
Shares 2.80 8.88 8.10 1018 17.62 @ CGlobal Emrg Markets Equity 1017
@ Sterling Fixed Income 9.42
Risk to 31st December 2024 Definitions: . US Equity Large Cap Growth 846
Risk | sharpeRatio | stabev sharpe Ratio: Is a measurement of the risk UK Equity Large Cap 694
adjusted returns of the portfolio . Elelsal Fred (Reemme 6.63
Rockhold Sustainable Growth 0.05 4.47 standard Deviation: (Std Dev) - Is @
tolio’ ility (ri Asia ex-Japan Equit 6.08
T — - ros measure of the portfolio’s volatility (risk). o pan Equity
Shares . . Please ask Kour financial adviser if you . Sterling Money Market 552
require further information.
. Japan Equity 5.00
Performance to 31st December 2024 (] Other 1301
e R0 Ckhold Sustainable Growth IA Mixed Investment 40-85% Shares
25.0 Portfolio Top Ten Holdings to 31st December 2024
20.0
50 Top Ten Holdings Portfolio Weighting %
10.0 M M Vanguard ESG Dev Eurp Idx £ Acc .21
50 —m - s fu Vanguard ESG Em Mkts All Cp Eq Idx £ Acc 1017
0.0 W..vf i /\r ' '\,‘V*'W\p - . —
| \- Brown Advisory US Sust Gr GBP B Inc 8.46
5.0 ”./ ,
Liontrust Sust Fut Glbl Gr 2 Net Acc 6.76
-10.0
§ §asgyggaggdggagggagggdaadss Janus Henderson Global Sust Eq | Acc 6.58
-S S 5 S § g S g E é § g :8: _g_ S % -E‘ g S S_ S é ‘g‘ iShares PacexJpnEQESGScrn&OptdIdxUKDAccE 6.08
L&G Cash Trust | Acc 5:52
Source: Morningstar Direct ;
iShares Jpn Eq ESG Scrn & Optd IdxUKDAcc 5.00
until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting S . .
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset senlie Citone iigh Wisid ierel & aee mas
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and Royal London Sustainable Leaders C Acc 418

management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.



ROCKHOLD SUSTAINABLE ADVENTUROUS PERFORMANCE

The Portfolio aims to provide capital growth over the medium to long term, generating returns by investing in low cost Socially Responsible Investing ‘SRI' Funds with a focus on positive screening factors,

Environmental, Social and Governance (ESG) considerations and UN Sustainable Development Goals ‘SDG'.

Since Portfolio
8.02 7.70

Returns to 31st December 2024

Portfolio & IA Index

Rockhold Sustainable Adventurous 2.36 8.02 13.83 0.81%
IA Flexible Investment (up to 100% 276 916 915 731 17.90
equity)

Risk to 31st December 2024

Risk Sharpe Ratio | Std Dev

Rockhold Sustainable Adventurous 0.08 512

Definitions:

Sharpe Ratio: Is a measurement of the risk
adjusted returns of the portfolio

standard Deviation: (Std Dev) - Is a
measure of the portfolio's volatility (risk).

IA Flexible Investment (up to 100%

equity) 0.23 3.99

Please ask Kour financial adviser if you
require further information.

Performance to 3lst December 2024

Rockhold Sustainable Adventurous |A Flexible Investment (up to 100% equity)

100 M

50 o /] !
fll | A

oo ¥
- o ™ ™ O N AN AN NN OO MO M o M N ST ST ST s st =
N AN AN NN AN AN NN AN NN N DN NN AN YN N NN NN DN DN DN DN N
o O OO0 0 OO0 O 00 0 0 00 00 0 00 00 O O
NN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN NN NN NN NN NN
& E 8§88 S8E88&888E8888&8&8&8&88&¢8ES8E8
[0 TR ¥ o T e > B S s 5.0 SR T o TR e S = > L ol e o T ¥ 0 B o SN = » S ol e 5 T ¥ & TN o S = » B ol
s O o o o oo 9O 9 o -0 9O 9o o o o O o o 9O 9
g 8s52c-z8&858=-z8858c-z8&8%5 8¢z
- = = 060 6 = = = = 060 &6 = = = = o _ - = = o o
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Source: Morningstar Direct

until 1st September 2022, portfolios were managed under the regulatory permissions of the firm that is now acting
as investment adviser to Rockhold Asset Management. From this point they became managed by Rockhold Asset
Management with the same charging structure. Returns shown are based upon GBP Sterling and include fund and
management charges but exclude platform fees and any ongoing adviser charges. Dividends & Interest reinvested.

&

Portfolio Asset Allocation as at the 31st December 2024

Asset Allocation %

Global Equity Large Cap 2012
Europe Equity Large Cap 13.27
Global Emrg Markets Equity  11.38
US Equity Large Cap Growth 10.23

Asia ex-Japan Equity 7.99
UK Equity Large Cap 7.30
Sterling Money Market 477
Energy Sector Equity 412
Equity Miscellaneous 3.96

Infrastructure Sector Equity ~ 3.73

Other 13.13

Portfolio Top Ten Holdings to 3Ist December 2024

Top Ten Holdings

Portfolio Weighting %

Vanguard ESG Dev Eurp ldx £ Acc 13.27
Vanguard ESG Em Mkts All Cp Eq Idx £ Acc 1.38
Brown Advisory US Sust Gr GBP B Inc 10.23
Liontrust Sust Fut Glbl Gr 2 Net Acc 816

iShares PacexJpnEqESGScrn&OptdidxUKDAccE 7.99

Janus Henderson Global Sust Eq | Acc 7.94
Royal London Sustainable Leaders C Acc 6.67
L&G Cash Trust | Acc 477
Pictet-Clean Energy Transition | dy GBP 412
M&G Global Listed Infras GBP | Acc 878
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ROCKHOLD

Rockhold Asset Management

Important Information

This document is issued by Rockhold Asset Management Limited. Unless otherwise stated the source of information contained in this document is Rockhold.

The brochure is for your general information only and does not constitute investment advice. It is not an offer to purchase or sell any particular asset and
it does not contain all of the information which an investor may require in order to make an investment decision. Please obtain professional advice before
entering into any new arrangement. Although endeavours have been made to provide accurate and timely information, there can be no guarantee that such
information is accurate as of the date it is received or that it will continue to be accurate in the future. We cannot accept responsibility for any loss as a result
of acts or omissions taken in respect of its content.

Rockhold is a trading hame of Rockhold Asset Management Ltd which is authorised and regulated by the Financial Conduct Authority.
Registered in England and Wales, No. 2442391. Registered office: The Brookdale Centre, Manchester Road, Knutsford, WAI16 OSR.




