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Pension Fund Clerical Medical Cautious
Fund Alm This document is provided for the purpose of

To provide long-term capital growth through exposure to bonds, shares, property, and cash.
Between 40% and 80% of the Fund will provide exposure to UK investment grade corporate
and government bonds. The Fund may also invest in UK high yield bonds. Between 20% and
60% of the Fund will provide exposure to UK shares. A maximum of 15% of the Fund will
provide exposure to UK property. Up to 10% of the Fund’s exposure will be overseas. This may
consist of shares, investment grade government and corporate bonds, high yield bonds, and
property. Investment in these assets is through a range of index-tracking and actively managed
funds including those considering Environmental, Social and Governance factors. Index-
tracking funds aim to match their benchmark return. Actively managed funds aim to outperform
the market. The Fund may also utilise derivatives in pursuit of its aims. The Fund's asset class
allocations are based on Scottish Widows' medium to long-term outlook. These allocations may
be reviewed and updated periodically. The Fund may invest in different assets over time.

‘ESG Metrics’

Asset Allocation (as at 30/06/2026)

B UK Fixed Interest 55.8%
B UK Equities 31.5%
M Property Shares 5.8%
B Gilobal Fixed Interest 3.4%
[ Money Market 2.0%

Futures 1.6%

Asset Allocation Relative to Strategic Asset Allocation
(as at 30/06/2026)

Index Linked Fixed Interest ~ -0.2
Property -0.1
UK Equities 0.5
UK Fixed Interest -1.0
UK Gilts -0.1
US Equities 1.1
Money Market -0.1
-1 1

The composition of asset mix and asset allocation may change at any time and exclude cash
unless otherwise stated

information only. This factsheet is intended for
individuals who are familiar with investment
terminology. Please contact your financial
adviser if you need an explanation of the terms
used. This material should not be relied upon
as sufficient information to support an
investment decision. The portfolio data on this
factsheet is updated on a quarterly basis.

Information Statement

Clerical Medical produce Environmental, Social
and Governance themed fund metrics.
Selected data can be found using the ESG
metric link.

Basic Fund Information

Fund Launch Date 02/06/1995
Fund Size £171.0m
Sector ABI Mixed Investment
20-60% Shares
ISIN GB0002024197
MEX ID CMDP
SEDOL 0202419
Manager Name Philip Chandler
Manager Since 28/02/2020
Top Ten Holdings
(as at 30/06/2026)

SW UT UK ALL SHARE TRACKER X 20.8%
GBP

SW CORP BOND WACC 19.8%
SW GILT WACC 16.6%

SWCBC ESGTLTD STLCRPBDFDW  14.7%
ACC

SW PL POOLED PROPERTY ACS 1 5.8%
PENSION Y ACC

EQSTR - HALIFAX UK EQ TRACKER 5.7%
FUND

SWOEI - SW ENVIRONMNT INV FD A 5.1%
INC

SW IL TRACKER W ACC MUTUAL 4.7%
FUND
SCHRODER STERLING SHORT 3.4%

DURATION BOND FUND X INCOME
SHARES

SCHRODER STERLING LIQUIDITY 1.8%
FUND X INCOME
TOTAL 98.4%
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https://digital.feprecisionplus.com/swesg
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[l Clerical Medical Cautious Pension

[ ABI Mixed Investment 20-60% Shares

The figures in the performance table[s] illustrate the past performance of the Fund and its benchmark over time.
Prior to 18.11.24 we illustrated the performance of the Fund against the ABI UK Equity Income sector. From
18.11.24 the Fund’s benchmark changed to the FTSE All-Share Custom Screened Index. The figures in the
performance table account for changes in the Fund and its benchmark.

Discrete Performance

30/06/2025 - | 30/06/2024 - | 30/06/2023 - | 30/06/2022 - | 30/06/2021 -
30/06/2026 | 30/06/2025 | 30/06/2024 | 30/06/2023 | 30/06/2022
8

Clerical Medical 7.9% 5.1% 1% -1.7% -3.4%
Cautious
ABI Mixed Investment 11.8% 5.6% 8.9% -0.1% -7.6%

20-60% Shares

Information is shown as unavailable if prior to the launch of fund.

Cumulative Performance

30/06/2026 - | 30/04/2026 - | 31/07/2025 - | 31/07/2023 - | 31/07/2021 -
31/07/2026 | 31/07/2026 | 31/07/2026 | 31/07/2026 | 31/07/2026

Clerical Medical 0.6% 3.3% 7.5% 21.5% 16.7%
Cautious

ABI Mixed Investment -0.2% 2.9% 9.6% 26.4% 17.4%
20-60% Shares

Quartile 1 2 4 4 3

Source: FE fundinfo as at 31/07/2026

Performance figures are in £ Sterling on a single pricing basis, with income (where applicable)
reinvested net of UK tax and net of total annual fund charges. These figures do not include any
initial charge or other product charge(s) that may be applicable.

Fund Rating Information

FE fundinfo Crown
Rating

The FE fundinfo Crown Rating is supplied by
FE fundinfo as an independent ratings agency
and is the latest available at the time this
factsheet was issued. Past performance is not
a reliable indicator of future results.

Other Information

The views, opinions and forecasts expressed
in this document are those of the fund
manager. Investment markets and conditions
can change rapidly and as such the views
expressed should not be taken as statement of
fact, nor should reliance be placed on these
views when making investment decisions.

For further information contact your local sales
office or phone Customer Services on 0345
030 6243 (Life and Pensions) 0345 300 2244
(OEIC). Details are also available at
www.clericalmedical.co.uk

Not all products have access to this fund,
please refer to the relevant product literature.
Full terms and conditions are available on
request from us using the contact details
provided. Charges, terms and the selection of
funds we make available may change.
Information on the general and specific risks
associated with investing in this fund is
available in the relevant fund guide, or KIID
where applicable. All information is sourced
from Scottish Widows or the relevant fund
management group unless otherwise stated.

Quarterly Fund Manager Review

Philip Chandler 30/06/2026

investment decisions.

The period was characterised by a strong recovery in risk assets as optimism surrounding the artificial intelligence (Al) investment cycle continued to
support corporate earnings, while easing tensions in the Middle East and declining energy prices improved investor sentiment. Against this backdrop, the
portfolio's allocation to equities contributed positively to returns, supported by the strong performance of UK equity holdings. Fixed income also added
value, with the strongest returns coming from credit markets, particularly investment-grade credit, while alternative assets contributed modestly. Going
into the quarter, we continued to see upside to equities given the low risk of recession and ongoing earnings strength. Reflecting our above-consensus
view on US growth, we maintained a preference for US equities through an equal-weighted S&P 500 position, increasing exposure to cyclical sectors
such as industrials and financials. However, as disruption to energy supplies appeared more persistent than initially anticipated, we reduced cyclical
exposure by closing this position in mid-April. Corporate earnings proved resilient despite higher energy prices. Our analysis highlighted significant
regional divergence, with the US relatively insulated while Europe and Asia appeared more vulnerable. We therefore maintained a bias towards US
equities and technology, expressed through overweight positions in the Nasdag 100 and S&P 500. In May, we added an overweight US technology
versus US small caps position, paired with a short Russell 2000 exposure. This reflected our preference for US technology and our expectation that the
Russell 2000 reconstitution would see several Al-related beneficiaries move into the Russell 1000. The position was closed towards quarter-end as
resilient economic growth and stronger-than-expected earnings continued to support US equities, weighing on the short leg of the trade.

The views, opinions and forecasts expressed in this document are those of the fund management house. Investment markets and conditions can change
rapidly and as such the views expressed should not be taken as statements of fact, nor should reliance be placed on these views when making

Clerical Medical is a trading name of Scottish Widows Limited. Scottish Widows Limited. Registered in England and Wales No. 3196171. Registered Office in the United Kingdom at 25 Gresham Street,
London EC2V 7HN. Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Financial Services Register number 181655.
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