progeny

Risk Profile Description

Encore 40 Portfolio Factsheet

As of 31/07/2026

This portfolio is likely to contain lower, medium and higher risk investments, including cash, government bonds, UK corporate bonds and other
higher-income types of global bonds as well as UK commercial property. It will also be expected to contain some higher-risk investments such as
shares, but held mainly in UK and other developed markets, and a small amount in other higher-risk investments such as shares in emerging

markets.

Cumulative Encore 40 returns of £100k invested
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Display Benchmark 1: IA Mixed Investment 20-60% Shares  Display Benchmark 2: ARC Balanced Asset PCI TR GBP

Encore 40 Performance Metrics Portfolio  Benchmark (IA) Benchmark (ARC)
Max Drawdown -18.69 -18.13 -11.13
Best Month % 4.43 5.86 494
Worst Month % -6.14 -10.09 -7.24
Best Quarter 8.03 10.13 9.43
Worst Quarter % -7.61 -13.02 -11.01

Encore 40 - Portfolio Information

Yield 2.39%
OCF 0.10%
Transaction Charge 0.03%
Investment Management Fee 0.10%
Rebalance Quarterly
Benchmarks |A Mixed Investment 20-60% Shares

ARC Balanced Asset PCI TR GBP

Asset Allocation - Encore 40

*UK Equity 10
*International Equity 370
Commercial Property 20
Fixed Interest / Bonds 60.0
Total 100.0

Equity Regional Exposure - Encore 40

%
‘ *North America 67.3
\ Latin America 0.8
United Kingdom 3.1
Europe dev n.3
Europe emrg 0.2
Africa/Middle East 0.9
* Australasia 1.2
Japan 5.0
* Asia dev 6.3
Asiaemrg 4.0
Total 100.0
Equity Sectors (Morningstar) - Encore 40
%
’ *Basic Materials 28
Consumer Cyclical 85
Financial Services 148
Real Estate 6.8
Consumer Defensive 46
I \ Healthcare 83
« Utilities 23
Communication Services 1.1
e Energy 31
Industrials 101
Technology 308

Total 100.0



Portfolio Comments

July was dominated by a familiar mix of slowing growth, sticky inflation risks, geopolitical
uncertainty and central bank caution.

Global tensions remained an important driver of sentiment, with investors monitoring events in
the Middle East, the security of key energy shipping routes such as the Strait of Hormuz, the
ongoing war in Ukraine and rising trade frictions between the US, Europe and China. These risks
kept energy prices and supply chains in focus, with any renewed disruption having the potential
to revive inflationary pressure and delay interest rate cuts.

In the UK, the Bank of England left Bank Rate unchanged at 3.75%, with a split vote reflecting
the delicate balance between easing domestic price pressures and renewed upside risks from
higher energy costs. CPl inflation had fallen to 2.6%, but policymakers warned that volatility in
oil and gas prices could push inflation higher again later in the year. The message was therefore
one of patience: policy is restrictive, but the Bank is not yet confident enough to signal a
decisive easing cycle. UK government policy remained focused on the cost of living and fiscal
discipline, with markets attentive to any measures that could affect borrowing requirements or
household disposable income.

Equity markets were generally strong over the month, although leadership remained uneven by
region and sector. Global investors continued to favour areas with resilient earnings, strong
balance sheets and exposure to structural growth themes. In local currency US markets were
broadly flat but tech heavy sectors were volatile. European markets were more mixed, with
weaker growth indicators and political uncertainty weighing on sentiment. In the UK, equities
performed relatively well, helped by attractive valuations, resilient dividend yields and a more
internationally exposed large-cap index. However, domestically focused companies performed
well with renewed interest in the broadening out away from Al.

Fixed interest markets were more finely balanced. Global government bond yields ended the
month little changed to slightly higher, as investors weighed moderating inflation against the
risk that energy prices could delay rate cuts. Credit spreads were stable, suggesting limited
concern around near-term default risk, although valuations leave less room for disappointment.
UK gilts were volatile around the Bank of England meeting, with shorter-dated yields most
sensitive to changing expectations for interest rates. Longer-dated gilts remained influenced by
fiscal concerns, supply expectations and global bond market moves. Overall, the backdrop
remains constructive for income generation, but duration risk should be managed carefully
while inflation risks remain two-sided.

Our view remains that portfolios should stay well diversified, with a focus on quality, valuation
discipline and resilience across asset classes. While recent data shows inflation is moving in the
right direction, the path lower is unlikely to be smooth, particularly given geopolitical risks and
the potential for renewed energy price volatility.

Benchmark Disclaimers

The IA (Investment Association) sector is used as the comparator. This is considered appropriate for investors to use when
comparing performance as the sector is made up of funds with a similar asset allocation as defined by the IA. The sector is not
constructed as an index, therefore as funds enter or leave, the sector composition can change, but it is considered that the sector
remains a useful and relevant comparator for investors to assess performance within a relevant peer group.

ARC Private Client Indices (“PCI”) are based on historical information and past performance is notindicative 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 PCI 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 https://www.assetrisk.com/research/.

Top Holdings - Encore 40
Portfolio Date: 31/07/2026

Egg ITZ Portfolio
BVOX Weighting %
Vanguard Glb Corp Bd Idx Ins PI £ H Acc 2229
Fidelity Index Global Govt Bd S Acc 1887
iShares Ovrs Govt Bd Idx (UK) D Acc £Hdg 18.87
HSBC American Index C Acc gt 847
Fidelity Index US P Acc st 8.45
Vanguard U.S. Eq ldx Ins PI £ Acc et 843
Vanguard Em Mkts Stk Idx Ins PI £ Acc st 448
Fidelity Index Europe ex UK P Acc et 437
L&G Global Real Estate Div Index C Acc = 2.05
Fidelity Index Japan P Acc et 1.86
Fidelity Index UK P Acc @ 1.27
Vanguard Pac exJpn Stk Idx Ins PI £ Acc et 0.58
Morningstar Style Box - Encore 40
Portfolio Date: 31/07/2026
Morningstar Equity Style Box™ Market Cap %
Valve  Blend  GrOWh 1 ket Cap Giant% 452
g’ Market Cap Large % 332
Market Cap Mid % 175
= Market Cap Small% 34
E Market Cap Micro % 0.7

The information contained within this document is subject to the UK regulatory regime and is therefore primarily targeted at consumers based in the UK. The value of investments and income from them
is not guaranteed, can fall, and you may get back less than you invested. Your capital is therefore always at risk. Past performance is not a guide to future performance. If you invest in currencies other than
your own, fluctuations in currency value will mean that the value of your investment will move independently of the underlying asset. Any specific investments mentioned are for illustrative purposes only
and this is not intended as investment advice. If you are unsure as to the suitability of any investment or service, please contact a professional adviser or Progeny Asset Management to discuss. The data
in the performance metrics table is based on historical performance and is not indicative of future performance which could be better or worse than what is shown.

Progeny is a trading style of Progeny Asset Management Limited and is used by various companies within the Progeny group of companies. Progeny Asset Management Limited is a limited company
registered in England and Wales with number 09415365. The company’s registered address is 1A Tower Square, Leeds, LS14DL. Progeny Asset Management Limited is authorised and regulated by the

Financial Conduct Authority (No. 740528).
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