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Fund Aim

The Fund aims to provide capital growth by investing in UK Government bonds (gilts). At least
80% of the Fund will invest in UK Government bonds (gilts). The Fund may also invest in index-
linked government bonds, investment grade corporate bonds and supranational bonds (these
are a type of security issued by two or more governmental organisations). A small portion of the
Fund may be invested in bonds denominated in currencies other than Sterling. Investment in
the asset classes will be direct, and indirect using derivatives as an additional way for the Fund
to invest with the aim of meeting the Fund’s investment aim. The extent of derivative use for

This document is provided for the purpose of
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.

investment purposes is dependent on market conditions and will be limited as the intention is
that this should not change the risk profile of the Fund. The Fund may also include a small
proportion in cash and cash like investments. A small proportion of the exposure to bonds may
be achieved by investing in other funds. Derivatives may also be used for the purpose of

Basic Fund Information

managing the Fund in a way that is designed to reduce risk (for example by hedging) or cost Fund Launch Date 07/04/1997
and/or generate extra income or growth (often referred to as efficient portfolio management). Fund Size £50.5m
Sector ABI Sterling Long Bond

Asset Allocation (as at 30/06/2026) ISIN GB0000547280

UK Gilts 95.4% MEX 1D CMRP

[
\\\ B UK Fixed Interest 1.7% SEDOL 0054728
B Money Market 1.3% Manager Name Julien Houdain
B Futures 0.9% Manager Since 01/07/2023
[ Global Fixed Interest 0.6% .
Alternative Investment Strategies 0.1% TOp Ten Holdlngs
(as at 30/06/2026)
UK TREASURY 4.75% 22 OCT 2043 9.4%
UK TREASURY 3.75% 22 OCT 2053 6.3%
UK TREASURY 4.375% 31 JUL 2054 6.0%
TREASURY 4.25% 07 DEC 2046 5.0%
AUST 10YR BOND SEP 26 (XMUG6) 4.8%
Credit Rating Breakdown (as at 30/06/2026) UK TREASURY 3.5% 22 JAN 2045 4.6%
B A 96.7% UK TREASURY 3.75% 22 JUL 2052 4.5%
H A 0'90/0 UK TREASURY 4% 22 JAN 2060 4.4%
o7 UK TREASURY REGS .875% 31 JAN 4.1%
\ B BBB 0.2% 2046
B Not rated 2.3% TREASURY 4.25% 07 DEC 2055 3.8%
TOTAL 52.9%

Maturity Breakdown (as at 30/06/2026)

+15 Years 97.2%
0-5 Years 2.2%

10-15 Years 0.5%

Other 0.1%
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The composition of asset mix and asset allocation may change at any time and exclude cash
unless otherwise stated
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Past Performance
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[ ABI Sterling Long Bond

Past performance is not a guide to future performance. Investment value and income from it may fall as well as
rise, as a result of market and currency movements. You may not get back the amount originally invested.

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

Clerical Medical 0.9% -5.2% 1.7% -25.3% -26.3%
Retirement Protection
ABI Sterling Long Bond 2.2% -2.4% 4.3% -19.4% -23.0%

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 -4.0% 1.2% -1.3% -6.2% -51.1%
Retirement Protection

ABI Sterling Long Bond -3.4% 0.9% -0.1% 0.1% -40.2%
Quartile 4 2 4 4 4

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

Overall Q2 2026 was a positive quarter for global bond markets although volatility remained elevated. The Middle East conflict remained in full focus,
with the direction of bond yields tracking energy markets extremely closely. As escalation fears intensified mid-quarter, government bond yields rose to
multi-year highs before reversing on encouraging signs of a potential US-Iran agreement. Performance diverged across global government bond
markets. Japan and the US underperformed overall, while within the eurozone Germany lagged non-core and peripheral markets, with Greece the
strongest performer. Central banks were cautious but increasingly alert to renewed inflation pressure. The Federal Reserve (Fed) left its target rate range
unchanged at 3.50%-3.75% during the quarter, maintaining that policy was sufficiently restrictive. Kevin Warsh was approved as Powell’s successor,
chairing his first meeting in June. In June, the European Central Bank (ECB) raised rates by 25 basis points, taking its main policy rate to 2.25%.

Revised projections showed higher inflation assumptions and weaker growth, while President Lagarde stressed that policy remained data-dependent and
not on a pre-determined path. Elsewhere, the Bank of Japan raised its policy rate by 25 basis points to 1.00% in June, its first increase since December.
Policymakers signalled that further tightening was possible, particularly if inflation continued to deviate above the 2% target. This reinforced the broader
global theme of central banks becoming less willing to look through inflation shocks, even as growth risks increased. It was a positive quarter for
corporate bond markets, with both the US and European investment grade corporate bond markets generating positive returns and outperforming
equivalent government bonds. Market volatility, when it came, was driven more by interest rates and macro uncertainty rather than by any clear
deterioration in corporate fundamentals and wider spreads retraced as investors continued to find value in all-in yields. On the supply side, primary
market activity remained robust, supported by refinancing needs and Al-related capital expenditure.

Julien Houdain 30/06/2026

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
investment decisions.

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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