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MPS ON PLATFORM PERFORMANCE
As at 30 April 2024 - net of fees

APR YTD 2023 2022 2021 2020 2019 | YEAR 3 YEARS 5YEARS 10 YEARS
Waverton Equityt (%) -0.5 82 2.8 -105 18.4 5.2 20.1 18.2 19.8 57.7 [45.9
Fquity CPI+4.5% (%) 0.4 2.1 84 5.0 2.9 52 58 65 36.8 52.7 106.6
ARC Sterling Equity Risk PCIt (%) -1.3 3.5 8.3 -4 12.3 5.8 18.0 9.0 55 253 74.8
Waverton Growth (%) -0.7 55 10.4 -10.6 [6.1 13.6 16.5 3.5 13.3 44.6 107.9
Growth CPI+3.5% (%) 0.3 1.8 74 4.0 89 4.2 4.8 55 33.1 45.8 90.5
ARC Steady Growth PCH (%) -1.2 2.7 7.2 -102 10.2 4.6 15.0 7.5 4.5 20.1 60.7
Waverton Balanced (%) -0.6 4.2 8.8 -10.3 13.8 2.2 4.6 1.0 9.7 36.6 86.7
Balanced CPI+3.0% (%) 0.2 l.6 6.9 135 8.4 37 4.3 5.0 31.3 42.5 81.8
ARC Steady Growth PCH (%) -1.2 2.7 7.2 -10.2 10.2 4.6 15.0 7.5 4.5 20.1 60.7
Waverton Cautious (%) -0.6 2.7 7.3 -9.9 1.0 10.3 [1.7 83 59 274 64.6
Cautious CPI+2.5% (%) 0.2 .4 64 13.0 79 32 38 4.5 29.5 39.2 734
ARC Balanced Asset PCH (%) -1.0 1.9 58 9.1 7.6 4.3 1.7 5.8 24 4.9 427
Waverton Defensive (%) -0.7 |7 6.2 93 8.7 2.0 92 6.4 32 21.0 48.5
Defensive CPI+2.0% (%) 0.2 1.3 59 125 74 2.7 33 4.0 277 359 65.3
ARC Balanced Asset PCH (%) -1.0 1.9 5.8 9.1 7.6 4.3 1.7 58 2.4 4.9 42.7
ARC Cautious PCl (%) -0.8 0.7 3.7 -7.6 4.2 4.2 8.1 33 -0.8 8.5 253
Waverton Conservative (%) -09 1.0 6.2 -8.8 74 8.6 8.1 57 2.5 18.7 387
Conservative CPI+1.5% (%) 0.1 [ 54 12.0 6.9 2.1 2.8 35 26.0 32.8 57.6
ARC Cautious PCly (%) -0.8 0.7 3.7 -7.6 4.2 4.2 8.1 33 -0.8 8.5 253
W
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MPS ON PLATFORM PERFORMANCE
Continued

*CPl+ INDICATIVE LONG TERM RETURN GROWTH BALANCED CAUTIOUS DEFENSIVE ~ CONSERVATIVE
To 31 December 2016 4.5% 4.0% 3.5% 3.0% 2.0%
From | January 2017 3.5% 3.0% 2.5% 2.0% [.5%

Source: Waverton, Morningstar and Asset Risk Consultants. Model inception dates:
Growth, Balanced, Cautious and Defensive, 31.12.1 1. Conservative, 31.12.13. Equity,
311221,

T ARC Sterling PCl is estimated as at 30.04.2024. ARC PCl is calculated on a net of
fees basis. Please see Asset Risk Consultant slide for methodology. Please be aware
that the ARC PCl will contain both Managed Portfolio Service (MPS) Portfolios
(MPS) and direct investment portfolios.

Figures are calculated on a total return basis, net of an average fee of 0.5% per
annum to 3| March 2014 and 0.4% per annum thereafter. The performance does
not allow for platform charges such as trading charges.

I The MPS equity model was launched 3 1st December 202 1. To extend the history a
synthetic series has been created which consists of nominal fixed weights. From
08/11/2021 to 31/01/2021 the model consisted of 98% in the Waverton Strategic
Fquity Fund and 29 GBP cash. From 25/10/2016 to 08/1 /2021 the model had a
fixed 98% weight in the Waverton Strategic Equity Fund (formerly called the
Waverton Tactical Equity Fund) and the Waverton Global Core Equity Fund, which
was allocated on a weighted market value basis. From 31/01/201 | to 25/10/2016 the
model consisted of 98% in the Waverton Strategic Equity Fund and 2% in GBP cash.

Risk warning

Performance is taken from internally derived Waverton figures. It is based on the
performance of the underlying holdings for each model portfolio and takes into account
any asset allocation changes made during the period. The models are invested through a
mix of four Waverton Funds: Sterling Bond, Strategic Equity, Absolute Return and Real
Assets. A factsheet for each fund is available on request.

The figures are for illustration purposes only. Neither simulated nor actual past
performance are reliable indicators of future performance. The value of investments
and the income is not guaranteed and can go down as well as up. Investors may not get
back the value of their original investment.
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Total Return (rebased to 100)

MPS ON PLATFORM PERFORMANCE
Performance as at 30 April 2024 — net of fees

Equity PERIOD | YEAR TO 30/04/2024 30/04/2023  30/04/2022 30/04/2021  30/04/2020

380 -
MPS Equity (%) 18.2 0.7 2.1 306 08

330
280
230

180 The CPI+ Indicative Long Term Returns for our Equity is 4.5%.

ARC Sterling PCl is estimated as at 30.04.2024. ARC PCl is calculated on a net of fees
basis. Please see Asset Risk Consultant slide for methodology. Please be aware that the
ARC PCI will contain both Managed Portfolio Service (MPS) Portfolios (MPS) and direct
80 investment portfolios.

Source: Waverton, Morningstar and Asset Risk Consultants. Inception date for Growth,
Balanced, Cautious and Defensive mandates is 3 1.12.1 |. For Conservative Mandate it is
31.12.13 and for Equity is 31.12.21

Model Equity - - = = CPI Equity Indicative ARC Sterling Equity Risk PCI }The MPS equity model was launched 3 Ist December 202 1. To extend the history a
synthetic series has been created which consists of nominal fixed weights. From
08/11/2021 to 31/01/2021 the model consisted of 98% in the Waverton Strategic

Performance is taken from internally derived Waverton figures. It is based on the performance of Equity Fund apd 2_% GBP cash. From 25“0_/20 ! 6_to 08/1172021 the model had a

the underlying holdings for each model portfolio and takes into account any asset allocation changes ~ 1x€d 98% weight in the Waverton Strategic Equity Fund (formerly called the

made during the period. The models are invested through a mix of four Waverton Funds: Sterling Waverton Tactical Equity Fund) and the Waverton Global Core Equity Fund, which

Bond, Strategic Equity, Absolute Return and Real Assets. A factsheet for each fund is available on was allocate_d ona welgh_ted market value basis. F'rom 3_' /0172011 to 25_/ 1072016 the

request. model consisted of 98% in the Waverton Strategic Equity Fund and 2% in GBP cash.

130

Dec-1 |
Dec-12
Dec-13
Dec- 14
Dec-15
Dec-16
Dec-17
Dec-18
Dec-19
Dec-20
Dec-21
Dec-22
Dec-23

Risk Warning: The figures are for illustration purposes only. Neither simulated nor actual
past performance are reliable indicators of future performance. The value of investments
and the income is not guaranteed and can go down as well as up. Investors may not get
back the value of their original investment.

Figures are calculated on a total return basis, net of an average fee of 0.5% per annumto 31 March
2014 and 0.4% per annum thereafter.

The performance does not allow for platform charges such as trading charges. Source: Waverton, Morningstar.

Waverton Investment Management 4



MPS ON PLATFORM PERFORMANCE
Performance as at 30 April 2024 — net of fees

Total Return (rebased to 100)
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Model Growth = = = = CPI Growth Indicative ARC Sterling Steady Growth PCI Model Balanced = - = = CPI Balanced Indicative ARC Sterling Steady Growth PCI
PERIOD | YEAR TO 30/04/2024 30/04/2023 30/04/2022 30/04/2021 30/04/2020 PERIOD | YEAR TO 30/04/2024 30/04/2023 30/04/2022 30/04/2021 30/04/2020
MPS Growth (%) 13.5 -2.8 2.7 26.1 1.2 MPS Balanced (%) 1.0 -35 25 21.8 22

Performance is taken from internally derived Waverton figures. It is based on the performance of The CPI+ Indicative Long Term Returns for our Growth and Balanced mandates were CPI+4.5%
the underlying holdings for each model portfolio and takes into account any asset allocation and CPI+4.0% respectively until 31.12.16. They are CPI+3.5% for Growth and CPI+3.0% for
changes made during the period. The models are invested through a mix of four Waverton Funds: Balanced thereafter to reflect our revised return expectations.

Sterling Bond, Strategic Equity, Absolute Return and Real Assets. A factsheet for each fund is ARC Sterling PCl is estimated as at 30.04.2024. ARC PClis calculated on a net of fees basis.
available on request.

Please see Asset Risk Consultant slide for methodology. Please be aware that the ARC PCl will
contain both Managed Portfolio Service (MPS) Portfolios (MPS) and direct investment portfolios.
Source: Waverton, Morningstar and Asset Risk Consuttants

Figures are calculated on a total return basis, net of an average fee of 0.5% per annum to 31

March 2014 and 0.4% per annum thereafter.

The performance does not allow for platform charges such as trading charges. Risk Warning: The figures are for illustration purposes only. Past performance is no indication of

*nception date: 31.12.1 | future performance. The value of investments and the income from them is not guaranteed and
can go down as well as up. Investors may not get back the value of their original investment.
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MPS ON PLATFORM PERFORMANCE
Performance as at 30 April 2024 — net of fees
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Model Cautious = = = = CPI Cautious Indicative ARC Sterling Balanced Asset PCl Model Defensive = = = = CPI Defensive Indicative

ARC Sterling Balanced Asset PCI

ARC Sterling Cautious PCI

PERIOD | YEAR TO 30/04/2024 30/04/2023 30/04/2022 30/04/2021 30/04/2020 PERIOD | YEAR TO 30/04/2024 30/04/2023 30/04/2022 30/04/2021 30/04/2020

MPS Cautious (%) 83 43 2.1 16.8 3.0 MPS Defensive (%) 64 46 1.7 12.7 40

Performance is taken from internally derived Waverton figures. It is based on the performance of The CPI+ Indicative Long Term Returns for our Cautious and Defensive mandates were

the underlying holdings for each model portfolio and takes into account any asset allocation CPI+3.5% and CPI+3.0% respectively until 31.12.16. They are CPI+2.5% for Cautious and
changes made during the period. The models are invested through a mix of four Waverton Funds: CPI+2.0% for Defensive thereafter to reflect our revised return expectations.

Sterling Bond, Strategic Equity, Absolute Return and Real Assets. A factsheet for each fund is ARC Sterling PCl is estimated as at 30.04.2024. ARC PCl is calculated on a net of fees basis.
available on request. Please see Asset Risk Consultant slide for methodology. Please be aware that the ARC PCl will
Figures are calculated on a total return basis, net of an average fee of 0.5% per annum to 31 cgntain bofth Managgd Portfolio Sgrvice (MPS) Portfolios (MPS) and direct invelstmelnt poﬁfolios.
March 2014 and 0.4% per annum thereafter. Risk Warning: The figures are for |I!us‘trat|on purposes iny. Past performaljce is no indication of
future performance. The value of investments and the income from them is not guaranteed and

The performance does not allow for platform charges such as trading charges. can go down as well as up. Investors may not get back the value of their original investment.

*| H .
Inception date: 31.12.11 Source: Waverton, Morningstar and Asset Risk Consultants
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Total Return (rebased to 100)

MPS ON PLATFORM PERFORMANCE
Performance as at 30 April 2024 — net of fees

Conservative PERIOD | YEAR TO 30/04/2024 30/04/2023 30/04/2022 30/04/2021 30/04/2020

170 -
MPS Conservative (%) 5.7 4.0 1.0 10.9 4.5
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Model Conservative = = = = CPI Conservative Indicative ARC Sterling Cautious PCI

The CPI+ Indicative Long Term Returns for our Conservative mandate was CPI+2.0%

, ) , ) until 31.12.16 and has been CPI+1.5% thereafter to reflect our revised return
Performance is taken from internally derived Waverton figures. It is based on the performance of

expectations.
the underlying holdings for each model portfolio and takes into account any asset allocation changes . . . . .
made during the period. The models are invested through a mix of four Waverton Funds: Sterling ARC Sterling PCl s estmated as at 30-04'2024- ARC PClis calculated on a net of fees
Bond, Strategic Equity, Absolute Return and Real Assets. A factsheet for each fund is available on basis. Please see Asset Risk Consultant slide for methodology. Please be aware that the
request. ARC PCl will contain both Managed Portfolio Service (MPS) Portfolios (MPS) and direct

investment portfolios.

Figures are calculated on a total return basis, net of an average fee of 0.5% per annum to 3| March .R|S|.< Warnmg: The figures are for ilustration purposes only. Past performance o .
2014 and 0.4% per annum thereafter. indication of future performance. The value of investments and the income from them is

not guaranteed and can go down as well as up. Investors may not get back the value of
The performance does not allow for platform charges such as trading charges. their original investment.

*Inception date: 31.12.13 Source: Waverton, Morningstar.
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ASSET RISK CONSULTANTS — RISK DISCLAIMERS

Asset risk consultants (ARC) provide an independent report and analysis of our peer group

ARC 3D Award

The ARC 3D is an award provided by Asset Risk Consultants (ARC)
which indicates that Waverton has committed to ARC's Investment
Manager Research Programme. Waverton has provided ARC with all the
necessary information and fulfilled ARC's 3D Criteria to complete the due
diligence programme. The Criteria are satisfactory completion and
maintenance of ARC’s Due Diligence Questionnaire; provision of real
client performance Data allowing ARC to observe the typical client
experience; and a Demonstration of the quality of the people behind the
investment philosophy and process. ARC's 3D Award is not a rating or an
endorsement of the managers' suitability for a particular client, mandate,
or introducer; instead it is a validation of Wavertons commitment to
transparency.

ARC private client indices - methodology

PRIVATE CLENTINDEX  {o(in/MARKET EQUIVALENT MANDATE
ARC Cautious PCI 0 —40% Defensive/Conservative
ARC Balanced Asset PCI 40 - 60% Cautious/Defensive

ARC Steady Growth PCI 60 — 80% Balanced /Growth

ARC Equity Risk PCI 80 — 100% Growth/Equity

ARC Private Client Indices

ARC Private Client Indices (“PCI") are based on historical information and

past performance is not indicative of future performance. PCl are
computed using a complex calculation and the results are provided for
information purposes only and are not necessarily an indicator of
suitability for your specific investment or other requirements. ARC does
not guarantee the performance of any investment or portfolio or the
return of an investor’s capital or any specific rate of return. ARC accepts
no liability for any investment decision made on the basis of the
information contained in this report. You should always complete your
own analysis and/or seek appropriate professional advice before entering
into an agreement with any PCl Data Contributor. The content is the
property of ARC or its licensors and is protected by copyright and other
intellectual property laws. Use of the information herein is governed by
strict Conditions of Use as detailed on www.assetrisk.com/pci

'

ASSET RISK CONSULTANTS
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IMPORTANT INFORMATION

Past performance is no guarantee of future results and the value and
income of such investments and their strategies may fall as well as rise. You
may not get back your initial investment. Capital security is not guaranteed.

The portfolio may invest in assets which are not readily realisable or where
there is counterparty risk. Changes in rates of exchange may have an
adverse effect on the value, price or income of an investment.

Important information

Where Waverton's advice is given it is restricted to discretionary
investment management services. We do not provide advice on the use of
tax or financial planning products (even if the service which we are
managing is held within such a product) or non discretionary investment.
This material is for your private information and should not be distributed
further.

All materials have been obtained from sources believed to be reliable, but
its accuracy is not guaranteed. There is no representation or warranty as to
the current accuracy of, nor liability for, decisions based on such
information.

Should you require anything further in respect of the information included
in this presentation please address all enquiries to:

Mark Barrington

Waverton Investment Management Limited

|6 Babmaes Street

London

SWIY 6AH

E: mbarrington@waverton.co.uk T: 020 7484 2058

Copies of each Fund's Prospectus and KIID are available from Waverton
and the administrator. Details can be found on the website:
www.waverton.co.uk

Authorised and Regulated by the Financial Conduct Authority, Registered
in England No 2042285
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£ WAVERTON

Investment insight and commentary
We publish regular and ad hoc commentary on the markets which are
available via email or in print

Why Invest? Podcast

Our award-winning podcast, Why Invest?! hosted by Portfolio Manager,
Douglas Barnett is also available via all major platforms including Apple
Podcasts and Spotify and on our website

Subscribe to receive updates online
Stay up to date with our latest news and insights, register to receive email
alerts via www.waverton.co.uk/insights

Q)

Follow us on LinkedIn
We publish all our news and updates on social media — follow us on
www.linkedin.com/company/waverton-investment-management

Contact us
For further information:

T: +44 (0) 20 7484 7484

E: enquiries@waverton.co.uk

Waverton Investment Management Limited
| 6 Babmaes Street
London SW 1Y 6AH

The views and opinions expressed are the views of Waverton Investment Management
Limited and are subject to change based on market and other conditions. The
information provided does not constitute investment advice and it should not be relied
on as such. It should not be considered a solicitation to buy or an offer to sell a security.
All material(s) have been obtained from sources believed to be reliable, but its accuracy
is not guaranteed. There is no representation or warranty as to the current accuracy of,
nor liability for, decisions based on such information.

Issued by Waverton Investment Management. Registered Office: | 6 Babmaes Street,
London, SWIY 6AH.

Authorised and Regulated by the Financial Conduct Authority. Registered in England No
2042285.
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