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This report is prepared by Nedgroup Investments (IOM) Limited the Investment Manager of Nedgroup Investments <
MultiFunds Plc.

The purpose of the report is to provide unitholders in the Nedgroup Investments MultiFunds and their advisers, with a review
of the funds’ performance since inception. The report is structured as follows:

PART ONE: MARKET REVIEW

This section provides a market review, which looks at the performance of global asset classes over the last quarter, and puts
this into perspective relative to longer-term performance. The aim of this review is to provide a context in which the
performance of Nedgroup Investments MultiFunds can be assessed.

PART TWO: NEDGROUP INVESTMENTS MULTIFUNDS’ PERFORMANCE

This section provides an overview of the performance of the Nedgroup Investments MultiFunds since its launch on 19 August
2011 under the UCITS IV structure. The Income MultiFund was launched on 26 January 2012.

PART THREE: MARKET OUTLOOK

In this section we highlight our current views on the market over the medium term and how these views are implemented
within the MultiFunds.

PART FOUR: UNDERLYING PORTFOLIO MANAGER PERFORMANCE
This section shows the performance of the underlying managers.
PART FIVE: FUND FOCUS

In this section we highlight a fund held in the MultiFunds.
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PART ONE: MARKET REVIEW

Performance over period to 29 December 2023

Past performance does not predict future returns

Asset Class Indicator 3 months 1year 3years 5 years 10 years
Equities MSCI All Country World Index 11.0% 22.2% 5.7% 11.7% 5.2%
Property FTSE EPRA/NA REIT Dev Property Index 15.6% 10.9% 2.2% 3.8% 3.0%
Bonds Bloomberg Barclays Global Aggregate Index 6.0% 7.1% -2.1% 1.4% 1.6%
Cash US 3-month deposits 1.3% 5.2% 2.5% 2.0% 1.0%
Inflation US CPI (one month in arrears) 0.4% 3.3% 5.6% 4.1% 1.8%

All figures are in USD
Source Bloomberg, Nedgroup Investments
Returns for periods longer than 12 months are annualised.

Economic and market commentary

The fourth quarter of 2023 was virtually the mirror opposite of the prior quarter i.e., a poor start but a very good
period for markets overall. This was primarily due to a big move lower in government bond yields during
November and December, which came after the US 10-year government bond yield peaked at just over 5% in
October, a level not seen since the 2008 Financial Crisis. As we have highlighted before, moves in bond yields
impact most financial assets as investors attempt to value investments through present valuing future cash flow
streams. And if the discount rate (government bond yield) moves lower the present value of those cashflows
increases. As such markets generally like falling bond yields, especially if economic growth is also not slowing
too much. There were several good reasons during the quarter for the sharp fall in bond yields. Firstly, continuing
signs of falling inflation come from the US, Eurozone and even the UK, reducing near term concerns surrounding
the potential stickiness of inflation (due to tight labour markets). Secondly, declining oil prices not only helped
with the broader falling inflation picture but also the ‘soft landing’ growth outlook as high energy prices are
essentially a tax on activity. Finally, and perhaps most importantly was the more ‘dovish’ central bank rhetoric
coming from the US Federal Reserve, its language seemed to change (over the space of a few policy meetings)
regarding interest rates, from ‘higher for longer’ to ‘higher for not much longer’. The market took this as signal
to price in a significant number of rate cuts for 2024, whether all these cuts will occur is maybe asking too much.
Nonetheless, it was very supportive for virtually all markets in the last few months of 2023.

Beyond inflation and interest rates, geopolitical risk also eased during the last few months of the final quarter.
The Israel - Gaza conflict looked like being contained, whilst an awful loss of life, this reduced the risk of a much
broader regional conflict; with both sides agreeing to a temporary truce combined with a release of hostages
towards the end of November. Signs of easing US - China tensions were also witnessed in November with a
meeting between US President Biden and Chinese President Xi Jinping at the Asia-Pacific Economic
Cooperation Conference in San Francisco. The hope is that the more positive tone that came from this meeting
(the first time the two have met in about a year) can translate into a reduction in uncertainty and a better
economic relationship going forward.

How did all this translate to financial markets? Well overall it was a very good quarter for market returns. Global
equities increased by +11.0%, with US equities (+11.8%) the best performing area, helped by the strong
performance of technology stocks. Emerging Markets (+5.6%), and Europe ex UK (+5.6%) also performed well,
whilst the UK (+2.3%) lagged due to its higher exposure to commodities (especially oil) which fell during the
period. In terms of equity styles, growth stocks (+12.8%) outperformed value (+9.3%), and small-cap stocks
(+12.1%) outperformed large caps, essentially because interest rate expectations declined. This was reflected
in sector performance, with Information Technology (+17.6%) and Real Estate (+15.0%) the strongest two
sectors, although Industrials (+13.4%) and Financials (+12.6%) were not far behind, whilst Energy (-2.7%)
lagged significantly as oil prices fell.
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Fixed income markets were also strong, in fact certain bond markets posted their best quarterly return in
decades, with the global aggregate bond index rising +6.0% over the quarter. Looking at the detail, global
government bonds (+5.3%) performed well but lagged riskier areas as the strong rally in equities helped spreads
to tighten. This was seen in global investment grade credit (+7.5%), global high yield (+6.7%), and especially
global emerging market debt (+9.3%).

In the real assets space, both global real estate (+15.6%) and global infrastructure (+11.2%) performed very
strongly, reflecting their sensitivity to falling interest rate expectations. Commodities displayed mixed
performance in the quarter. While the broad index was negative (-4.6%), there was significant divergence within
the index. Crude Oil (-17.5%) fell back further due to higher-than-expected inventories, lower demand outlook
and declining geopolitical risk, whereas Gold (+11.4%) rallied on the back of the market’s expectation for steeper
cuts by central banks and a weaker US dollar.
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PART TWO: MULTIFUNDS’ PERFORMANCE A

All performance figures are as at 29 December 2023
Past performance is not indicative of future performance and does not predict future return.

Growth MultiFund

Performance Indicator Performance Indicator
PERIOD FUNDUSD% ——— FUNDGBP %
USD LIBID 3 month +4% GBP LIBID 3 month +4%
3 months 8.1% 2.3% 5.4% 2.3%
1 year 12.2% 9.4% 8.4% 9.1%
3 years (annualised) 2.6% 6.6% 3.5% 6.3%
10 years (annualised) 4.7% 5.5% 5.8% 5.0%
Since inception* (annualised) 5.3% 5.2% 5.8% 4.9%

Balanced MultiFund

Performance Indicator Performance Indicator
PERIOD FUNDUSD% ——— FUNDGBP %
USD LIBID 3 month +2% GBP LIBID 3 month +2%
3 months 7.1% 1.8% 5.4% 1.8%
1 year 7.7% 7.3% 5.1% 7.0%
3 years (annualised) 0.5% 4.5% 0.9% 4.3%
10 years (annualised) 2.8% 3.5% 3.1% 3.0%
Since inception* (annualised) 3.2% 3.2% 3.3% 2.9%

Income MultiFund Accumulating

Performance Indicator Performance Indicator
PERIOD FUND USD % FUND GBP %
USD LIBID 3 month GBP LIBID 3 month
3 months 5.7% 1.3% 5.6% 1.3%
1 year 3.2% 5.2% 2.6% 4.9%
3 years (annualised) -1.0% 2.5% -1.4% 2.3%
10 years (annualised) - - 1.3% 1.0%
Since inception* (annualised) 2.3% 1.2% 2.0% 0.8%

C Class performance with returns prior their inception dates backfilled using class A returns adjusted for fees.

*Inception dates: NIM Growth USD C: 30/12/2014, NIM Growth GBP C: 06/03/2013,
NIM Balanced USD C: 08/11/2013, NIM Balanced GBP C: 06/03/2013
NIM Income USD C Acc: 01/09/2015, NIM Income GBP C Acc: 08/04/2013

Inception date for NIM Growth and Balanced USD A is 19 August 2011 (Valuation date 18 August 2011) / for NIM Income USD A Acc is 12 April 2012
Inception date for NIM Growth and Balanced GBP A is 19 August 2011 (Valuation date 18 August 2011) / for NIM Income GBP A Acc is 26 January 2012

Source Bloomberg, Nedgroup Investments
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PORTFOLIO REVIEW AND CHANGES
Growth

The fourth quarter of 2023 proved to be a very strong one for investors and saw the Nedgroup Investments Growth MultiFund
return +8.1% in the US Dollar share class, and +5.4% in the GBP share class. The difference representing dollar weakness

over the period.

The risk on environment meant that all of our equity managers generated a positive return during the final quarter. Our quality
focused managers were amongst the top performers with Fundsmith Equity Fund (+10.3%), Nedgroup Global Equity Fund
(+9.7%) and Morgan Stanley Global Brands (+8.9%) all up strongly. Despite ending the quarter bottom of the pack, Dodge
& Cox Global Stock Fund (+7.7%) was also able to generate a more than respectable return, however, it was held back
slightly by the funds overweight to the energy sector, which fell due to weaker oil prices.

Fixed income markets also finished the year strongly, with falling yields dominating the narrative. In the government bond
space, the short duration (lower interest rate sensitivity) iShares $ Treasury Bond 1-3YR UCITS ETF advanced well with a
gain of +2.5%, but its longer-duration counterpart (higher interest rate sensitivity), iShares $ Treasury Bond 7-10YR ETF
(+6.3%), saw more of the gains. Within credit, the short-duration funds also lagged slightly, with the Lord Abbett Short
Duration Income Fund (+3.0%) underperforming the PIMCO Global IG Credit (+7.5%).

Our real asset holdings were equally impressive over the quarter. Within property, the Nedgroup Global Property Fund
surpassed returns seen within equity markets, rising by just over 16%. Returns from our care home holdings, Target
Healthcare REIT (+15.9%) and Impact Healthcare REIT (+10.7%) were also very strong. Our infrastructure holdings also
impressed, with the more traditional exposures via ATLAS Global Infrastructure (+11.6%) and 3i Infrastructure (+7.5%)
benefiting from the broader market rally. Equally, our renewable holdings were buoyed by prevailing sentiment with
Greencoat UK Wind (+9.9%), Greencoat Renewables (+5.8%), JLEN (+4.9%) and The Renewable Infrastructure Group
(+8.6%) in positive territory. Finally, our investment in gold, via the WisdomTree Core Physical Gold ETC (+11.4%), was
supported by falling yields and the weaker US Dollar.

The alternatives were more varied than the other asset classes, but on the whole accretive to overall performance. Private
equity managed to deliver positive returns over the quarter, however there was a large degree of disparity between our
holdings with Oakley Capital investments (+10.3%) up strongly and Princess Private Equity (+0.8%) marginally higher.
Battery storage was also well bid, with Gore Street Energy Storage and Gresham House Energy Storage up +14.7% and
+5.2% respectively. However, SDCL Energy Efficiency Income Trust (-0.9%) was negative over the quarter, despite an
improvement in sentiment which saw the fund up +8.8% in December. Unfortunately, music royalties struggled, with
Hipgnosis (-10.2%) on the decline. There has understandably been a lot of coverage on Hipgnosis of late, given that
shareholders decided to vote against continuation of the fund in October last year. Since this vote we have been pleased to
see that fundamental changes have been made, which included replacing key members of the board with individuals that
we believe will act in the best interest of shareholders. The trust is currently undergoing a board-led strategic review, and
although there is a chance of further negative headlines (as is often the case when there are tensions between board and
management), we are confident that the underlying assets held by the trust are of good quality and underpinned by multiple
structural tailwinds. This, in time, will dominate the short-term negative sentiment directed towards the trust and generate
value for shareholders over the long term. Finally, it's important to remember that Hipgnosis is a small holding of what is a
very well diversified portfolio, and although recent news surrounding the trust has been disappointing, the impact on overall
performance is marginal.

Throughout the fourth quarter we made some adjustments to the portfolio. In October, we rebalanced some of our positions
back to target to ensure alignment with our long-term investment goals. In addition, we increased our exposure to the iShares

Core UK Gilts due to attractive valuations and in anticipation of slower growth in the UK. No major trades were made in

INVESTMENTS

"



N

A\

November however we did make some adjustments in December. The major change was to add a “Bull Steepener” to
portfolios, in anticipation of central bank rate cuts in 2024. This trade essentially involved reducing our cash allocation and
investing in the iShares $ Treasury Bond 1-3yr ETF. Such a trade should perform well if central banks reduce rates, due to
the fact that the iShares $ Treasury Bond 1-3yr ETF will experience a degree of capital appreciation, whereas cash would
not. Finally, we also rebalanced the portfolio in December to ensure that the underlying holdings were aligned to their target

weights.

Balanced

The fourth quarter of 2023 proved to be a very strong one for investors and saw the Nedgroup Investments Balanced
MultiFund return +7.1% in the US Dollar share class, and +5.4% in the GBP share class. The difference representing dollar

weakness over the period.

The risk on environment meant that all of our equity managers generated a positive return during the final quarter. Our quality
focused managers were amongst the top performers with Fundsmith Equity Fund (+10.3%), Nedgroup Global Equity Fund
(+9.7%) and Morgan Stanley Global Brands (+8.9%) all up strongly. Despite ending the quarter bottom of the pack, Dodge
& Cox Global Stock Fund (+7.7%) was also able to generate a more than respectable return, however, it was held back
slightly by the funds overweight to the energy sector, which fell due to weaker oil prices.

Fixed income markets also finished the year strongly, with falling yields dominating the narrative. In the government bond
space, the short duration (lower interest rate sensitivity) iShares $ Treasury Bond 1-3YR UCITS ETF advanced well with a
gain of +2.5%, but its longer-duration counterpart (higher interest rate sensitivity), iShares $ Treasury Bond 7-10YR ETF
(+6.3%), saw more of the gains. It was the iShares Core UK Gilts UCITS ETF (+8.3%), however, that was our top performer
within fixed income, with UK yields falling further than in other regions on the back of lower-than-expected inflation numbers
and underlying recessionary fears. Within credit, the short-duration funds also lagged slightly, with the PIMCO Low Duration
Global IG Credit (+4.4%) and the Lord Abbett Short Duration Income Fund (+3.0%) underperforming the PIMCO Global I1G
Credit (+7.5%).

Our real asset holdings were equally impressive over the quarter. Within property, the Nedgroup Global Property Fund
surpassed returns seen within equity markets, rising by just over 16%. Returns from our care home holdings, Target
Healthcare REIT (+15.9%) and Impact Healthcare REIT (+10.7%) were also very strong. Our infrastructure holdings also
impressed, with the more traditional exposures via ATLAS Global Infrastructure (+11.6%) and 3i Infrastructure (+7.5%)
benefiting from the broader market rally. Equally, our renewable holdings were buoyed by prevailing sentiment with
Greencoat UK Wind (+9.9%), Greencoat Renewables (+5.8%), JLEN (+4.9%) and The Renewable Infrastructure Group
(+8.6%) in positive territory. Finally, our investment in gold, via the WisdomTree Core Physical Gold ETC (+11.4%), was
supported by falling yields and the weaker US Dollar.

The alternatives were more varied than the other asset classes, but on the whole accretive to overall performance. Private
equity managed to deliver positive returns over the quarter, however there was a large degree of disparity between our
holdings with Oakley Capital investments (+10.3%) up strongly and Princess Private Equity (+0.8%) marginally higher.
Battery storage was also well bid, with Gore Street Energy Storage and Gresham House Energy Storage up +14.7% and
+5.2% respectively. However, SDCL Energy Efficiency Income Trust (-0.9%) was negative over the quarter, despite an
improvement in sentiment which saw the fund up +8.8% in December. Unfortunately, music royalties struggled, with
Hipgnosis (-10.2%) on the decline. There has understandably been a lot of coverage on Hipgnosis of late, given that
shareholders decided to vote against continuation of the fund in October last year. Since this vote we have been pleased to

see that fundamental changes have been made, which included replacing key members of the board with individuals that
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we believe will act in the best interest of shareholders. The trust is currently undergoing a board-led strategic review, and
although there is a chance of further negative headlines (as is often the case when there are tensions between board and
management), we are confident that the underlying assets held by the trust are of good quality and underpinned by multiple
structural tailwinds. This, in time, will dominate the short-term negative sentiment directed towards the trust and generate
value for shareholders over the long term. Finally, it's important to remember that Hipgnosis is a small holding of what is a
very well diversified portfolio, and although recent news surrounding the trust has been disappointing, the impact on overall
performance is marginal.

Throughout the fourth quarter we made some adjustments to the portfolio. In October, we rebalanced some of our positions
back to target to ensure alignment with our long-term investment goals. In addition, we increased our exposure to the iShares
Core UK Gilts due to attractive valuations and in anticipation of slower growth in the UK. No major trades were made in
November however we did make some adjustments in December. The major change was to add a “Bull Steepener” to
portfolios, in anticipation of central bank rate cuts in 2024. This trade essentially involved reducing our cash allocation and
investing in the iShares $ Treasury Bond 1-3yr ETF. Such a trade should perform well if central banks reduce rates, due to
the fact that the iShares $ Treasury Bond 1-3yr ETF will experience a degree of capital appreciation, whereas cash would
not. Finally, we also rebalanced the portfolio in December to ensure that the underlying holdings were aligned to their target
weights.

Income

The fourth quarter of 2023 proved to be a very strong one for investors and saw the Nedgroup Investments Income MultiFund
return +5.6% in the GBP Share class and +5.7% in the US Dollar share class.

Fixed income markets also finished the year strongly, with falling yields dominating the narrative. In the government bond
space, the short duration (lower interest rate sensitivity) iShares $ Treasury Bond 1-3YR UCITS ETF advanced well with a
gain of +2.5%, but its longer-duration counterpart (higher interest rate sensitivity), iShares $ Treasury Bond 7-10YR ETF
(+6.3%), saw more of the gains. It was the iShares Core UK Gilts UCITS ETF (+8.3%), however, that was our top performer
within fixed income, with UK yields falling further than in other regions on the back of lower-than-expected inflation numbers
and underlying recessionary fears. Within credit, the short-duration funds also lagged slightly, with the PIMCO Low Duration
Global IG Credit (+4.4%) and the Lord Abbett Short Duration Income Fund (+3.0%) underperforming the PIMCO Global I1G
Credit (+7.5%) and Wellington Global Credit Plus (7.9%).

Given the risk on environment, equities markets performed well with our allocation to the iShares FTSE UK Dividend Plus
(+12.0%) up double digits in the final quarter.

Our real asset holdings were equally impressive over the quarter. Within property, returns from our care home holdings,
Target Healthcare REIT (+15.9%) and Impact Healthcare REIT (+10.7%) were very strong. Furthermore, our infrastructure
holdings also impressed, with the more traditional exposures via ATLAS Global Infrastructure (+11.6%) and 3i Infrastructure
(+7.5%) benefiting from the broader market rally. Equally, our renewable holdings were buoyed by prevailing sentiment with
Greencoat UK Wind (+9.9%), Greencoat Renewables (+5.8%), JLEN (+4.9%) and The Renewable Infrastructure Group
(+8.6%) in positive territory. Finally, our investment in gold, via the WisdomTree Core Physical Gold ETC (+11.4%), was
supported by falling yields and the weaker US Dollar.

The alternatives were more varied than the other asset classes, but on the whole accretive to overall performance. Battery
storage was well bid, with Gore Street Energy Storage and Gresham House Energy Storage up +14.7% and +5.2%

respectively. However, SDCL Energy Efficiency Income Trust (-0.9%) was negative over the quarter, despite an improvement
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in sentiment which saw the fund up +8.8% in December. Unfortunately, music royalties struggled, with Hipgnosis (-10.2%)
on the decline. There has understandably been a lot of coverage on Hipgnosis of late, given that shareholders decided to
vote against continuation of the fund in October last year. Since this vote we have been pleased to see that fundamental
changes have been made, which included replacing key members of the board with individuals that we believe will act in the
best interest of shareholders. The trust is currently undergoing a board-led strategic review, and although there is a chance
of further negative headlines (as is often the case when there are tensions between board and management), we are
confident that the underlying assets held by the trust are of good quality and underpinned by multiple structural tailwinds.
This, in time, will dominate the short-term negative sentiment directed towards the trust and generate value for shareholders
over the long term. Finally, it's important to remember that Hipgnosis is a small holding of what is a very well diversified
portfolio, and although recent news surrounding the trust has been disappointing, the impact on overall performance is

marginal.

No major trades were made in October or November however we did make an adjustment in December by adding a “Bull
Steepener” to portfolios, in anticipation of central bank rate cuts in 2024. This trade essentially involved reducing our longer
duration bond exposures and investing in the iShares $ Treasury Bond 1-3yr ETF. Such a trade should perform well if central
banks reduce rates and longer-term yield remain stable or rise, due to the fact that the iShares $ Treasury Bond 1-3yr ETF
will experience a degree of capital appreciation.

PART THREE: MARKET OUTLOOK

e Geopolitical landscape to continue to dominate discourse and risk positioning.

e Despite recent signs of improvement, the unease between China and the US (and other Western
countries) regarding several areas (technology, Taiwan, and Russia), will likely encourage near- or re-
shoring of businesses due to the heightened level of uncertainty to supply chains.

e Risk of continued market disruption from the Russia-Ukraine likely to last beyond just military action.
Whilst still low, the risk of significant global disruption linked to the Russia-Ukraine crisis remains real. The
potential for an escalation beyond economic sanctions should not be fully discounted. Issues likely to
extend well into 2024 and beyond with the potential for widening involvement from the West a higher
probability.

e The recent Israel — Hamas war is both tragic and very complex, the hope is that diplomacy works to
prevent a wider Middle East conflict and a humanitarian crisis in Gaza. The risk case is that it becomes
protracted and broadens out to include more countries such as the US and Iran (but also Saudia Arabia,
Lebanon, and Syria). An escalation of the conflict like this would be damaging for economies worldwide,
mainly via a higher oil price.

¢ Ontop of the above, a considerable number of elections around the world are scheduled to take place
in 2024 (more than 50 countries), including the US, India, South Africa, and the UK.

e Market volatility likely to remain elevated and above near-term historic levels.

e Economic growth will slow below long-term trends. We anticipate this to be particularly pronounced in developed
economies where high inflation reduces real wages, and tightening monetary policy slows aggregate demand. We
believe the cumulative effect of interest rate increases will start to have an impact on the real economy (as already seen
within the banking sector), leading to further tightening in financial conditions. Slowing activity levels in China, after
an initial reopening jump in Q1 last year, will also weigh on global growth. However, if this slump in activity continues it

will likely spur more significant Chinese government stimulus / support.
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e Inflation has peaked but may take some time to get to central bank targets, expectations are for a normalisation
of broader supply / demand metrics over the period and for labour markets to settle, with unemployment to rise albeit
slowly and below prior peaks. Improving base effects (year-on-year changes) especially for energy and food prices
should help headline inflation fall, however, relatively tight labour markets and higher wage increases may mean core
inflation (which excludes energy and food) remains high relative to history.

e Our base case anticipates central bank policy rates will decline in 2024. However, with tight labour markets risking
second-round effects from higher wage increases, they are likely to remain higher for longer.

e  This will weigh on economic activity and prevent most central banks from engineering a ‘soft landing’. However, we do

expect central banks to cut rates in the second half of 2024 as inflation and growth slows.

12mth Asset Class Assumptions

e Investors will be rewarded for taking risk, but patience and diversification will be required given elevated uncertainty,
volatility levels, and current headwinds.

e Equities will only marginally outperform fixed income (but it is finely balanced), with an expectation of single digit returns
over the course of the next 12 months. Whilst slowing economic growth will drag on near term corporate earnings,
declining inflation combined with the prospect of cuts in central bank policy rates towards the latter part of the period
will support equities and risk assets in general.

e Within equities we favour quality segments of the market with the expectation that these areas will withstand any
potential recessionary pressures whilst also benefitting from an inflationary improvement.

e Our core view has shifted to become more favourable on US markets over Europe given the escalation in Ukraine
impacting European markets.

e Emerging markets will swing back in to favour later in the period, especially once interest rates peak and there is a
weaker outlook for the US dollar.

e Fixed income markets will only slightly underperform equities over a 12-month period. We anticipate high positive returns
in fixed income as yields decline on the back of slowing economic growth slows (concerns around recession) and falling
inflation, with markets starting to price in interest rate cuts towards the end of the period.

e Our view has strengthened on developed government debt as well as investment grade corporate credit. With a more
challenging economic environment default rates could come under pressure for the sub-investment grade segment of
the market.

e Real assets will provide positive returns and an attractive income stream (where available) over the coming 12 months.
Real Assets are expected to outperform fixed income markets over the period. Benefitting from in some cases inflation-
linked cash flows and declining discount rates.

e Selective commercial property segments and the broader infrastructure sectors will benefit from underlying structural
tailwinds.

e Property and infrastructure to provide some insulation to portfolios against elevated inflation. However, we currently
favour infrastructure given the slower outlook for economic activity.

e Renewable energy to offer some insulation from inflationary pressure given the linkage to energy prices. Selective

Alternative Strategies to provide positive diversification to portfolios and the potential for attractive income streams.

"
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PART FOUR: UNDERLYING PORTFOLIO MANAGER PERFORMANCE

The Nedgroup Investments MultiFunds’ investment philosophy is one that seeks to invest in specialist underlying portfolio
managers who are most appropriate for the achievement of each risk profiled MultiFunds’ investment objective. A
combination of externally appointed fund managers is used. The table below shows the performance of the underlying

managers used within the Growth, Balanced and Income MultiFunds as at the 29" December 2023.

Past performance is not indicative of future performance and does not predict future return.

Month 3 B Year to 1Year 3 Years & Years T Years
to Date Months Months Date Ann Ann Ann
[Global Funds - USD |

Fundzmith Equity Fund | #7000 | 03t Ddn lEETR fRETM 36k fa0Ex  1260%
Felative to MSCI ACW o 073 EE T Y
Fealitive 1o MSCI ACYI Guality il 3t B4l IRTEM -lR7En 3T4n AT -3
Margan Stanley Global Brands 3.EE .94 4.3 1E52M 1653 BE45 44 1363
Felative to MSCI ACW M 0% 298 ot nEEM 13
Fealitive 1o MSCI ACYI Guality AfE -3BEn AMx B8k BSEm LBk 434m zdex
Medgroup Global Equity Fund 482 93@ BESn  Z:0Em ZROEM 399 W04k aren
Felative to MSCI ACW 0Oz TR B0 DM 0AEM TSN 2% 026M
Realitive ta MSCI ACYI Guality 0003 320 -380% 038 036N 32BN BIEM 403
Diadge & Cox Global Stock Fund BEi  TTa B3l 2006 2008%  W05TR M8 937
Felative to MSCI ACW 073 08G  ZMu 2 026 07T
Realitive to MSCI ACWI Yalue DM 5 0B TATE 74T 250x  296M 189
TT Emerging Mark.et= Equity Fund 4B 8.5 1022 B.A2 Bg2 SRR 2.61% 4195
Felative to MSCI ACW A3 -2dEx | B2 | eamc | msex | ek | i | sk |
Relative to MECI Emerging Market 045 072k SLEEM 400 -4 002 SRIEM SLOT 07

Regional Funds- USD |
iShares Edge MSC] Warld ¥alue 77Tn 1953 faEmK 800%  BOTM 649w
Felative ta MSC] A0 052%  -267%  -267% | 326% | -assx | 286w |

Felative to MSC] World Yalus Enbanced DBk -02Bx 00BN 02Em 02Em o Ofdm 000k 008
iShares Core S&F 500 ETF B3k N3k B55M  26TdM 2674 1004k I540% 13.00%
Fielative to MSC] ACW 053 0% 130% | 454k | 454k | 420 | asex | 286%
Felative to S&F 500 Indes DEEw  0iE 0P 107 107w OBEx 030 049
SPOR S&F 400 US Mid Cap ETF a@ex  NPEx  TEGM  TRMSn RMSm Tal fasSm Ben
Fielative to MSC] ACW 07IN 06X 2w 0B 28w
Felative to S&F 400 Indes 12 0Eme 2w 13k 13k 0%k 0T -D0E
iShares EURO STOH: Mid ETE BEEw  N4Sk  429% 1389 1389 028k BATH Gl
Felative to MSCI ACW W 046k 23Tk | B8 | stk | B0k | 68k | 2Tk |
Felative to EURO STORK Mid Indes D43 0B 036w 008k O0B%  Od0% 026w 049
iShares FTSE LK Dividend Flus B2 NGk 1035%  MSEx  MBEm  BATX 47IM 2ETH
Felative to MSCI ACW 3% 03hs | M0% | 064 | 064% | 062x
Felative to FTSE LK Dividend Indes o0l 0fTe DI AfEm Adgm 05Tk -0ETR DG
iShares FTSE 100 ETF 430 BTEM BOTM 1364 1384 RdEm BTl BEEX
Felative to MSCI ACW 010 e 1745
Felative ta FTSE 100 Indes Az 0ZBe 036w Of8% 05 009k 002k 000
iShares FTSE 250 ETF 927w 133 BEEM 13ES 13ESM Lok 4EI Bagw
Felative to MSCI ACW 2304 AB6% | -8Sx | 88w | 70k | Tosx | -eoex |
Felative to FTSE 250 Indey DB 020 02T D3m0 046w 0BIm 4B
iShares Core MSCl Japan IMIETF $30% TSN BEDM 193 19Mx 007x Gd2m B0
Felative to MSCI ACW 080% | Bk | AsEx -z8ex 286w | BeSx | B30k | -4aex |
Fialative ta MS! Japan M Indes D23 OB 08w 038w 038w 03B 008k 008
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Month 3 & Year to 1¥ear 3 Years 5 Years 7T Years
to Date Months Months  Date Ann Ann Ann
| us High Yield - usD |
A8 LS Shart Duration High ‘ield 208 4413 B34 948 948 241 i e
Felative to Bloomberg Barclays Global Aggregate Indes S LR 128% 233 2,33 A 156
Felative ba ICE Bakd, 1-3yr BE US High Yield 046 0402 0242 IR I3 0482 033 RIS
Iuzinich Short Ouration High Yield 184 3T 436 oTEx 3.7 L R 309
Felative to Bloomberg Barclays Global Aggregate Indes R e S2TEN 0,302 163 163 204 141
Felative ba ICE Bakd, 1-3yr BE US High Yield 022 RINE 074 00T 007 066 00 088
Global Investment Grade - USD
PIMCO Law Duration Global IG Credit 208 443 B.0G2 TIgK T 0252 202 202
Felative to Bloomberg Barclays Global Aggregate Indes Sl -1EE 0,995 0.02% 0025 2,365 0.E3 0,342
Relative to Bloomberg Barclays Global Aggregate Credit 1-5 Years Indey 0.24% 0492 0263 0.34% 0342 0143 02 RIRK
Lord Abbett Short Duration Income Fund 1453 3.03% 398 5453 545 0.vex 2.08%
Felative to Bloomberg Barclays Global Aggregate Indes SLTEM -2HEN 0.0 SLEn S0 283 069
Felative to Bloomberg Barclays Global Agaregate Credit 1-5 Years Indes 038 -0.A1 -0a B et Sl3E 0B 006
PIMCO Global 15 Credit A TEIM BEER 930 930 Rl 1B 197
Fielative to Bloomberg Barclays Global Aggregate Index 0.E3 1521 160 215K 206K -0.A7 026 029
Felative to Bloomberg Barclays Global Aggregate Cradit Inde: 0.09 0,262 0142 0.E2% 0E2 046 051 026N
‘wellington Global Credit Plus R 7aEx 7Rt NP R M -2Ah 246K i
Relative to Bloomberg Barclays Global Aggregate Index 0BG 1864 153% 097 097 -0 106 0802
Fielative to Bloomberg Barclays Global Aggregate Credit Index 041 0LE02 0072 056N -0LAEN 0033 0.29% 0262
U5 Government Bonds - USD
iShares § Treasury Bond -3YR UCITSETF I 103 249 ey LA LN 013 128
Fielative to Bloomberg Barclays Global Aggregate Index -2ATH -aE0 -0 -3 il 198 015
Felative to ICE BofA -3 Year US Treasury Index -0 0,002 0002 00 00 009 004
iShares § Treasury Bond 7-10ur ETF 3.E9M B33 175 3A1 381 B K 042 0.7E%
Rielative to Bloomberg Earclays Global Aggregate ndes 050% 0% 23k | 34w | e | 0z | ke
Fielative to ICE Boff 7-10 Year US Treasury Index 014 005 0062 016 0.6 0,002 0.07% 0022
Wanguard US Government Bond Indes Fund 324 i 2305 405 40585 -3ETH 037 QBT
Relative to Bloomberg Barclays Global Aggregate ndex andn DaTE o -ATENM ATER 02 A0
Felative to Bloomberg Barclays US Gowvernment Float Adjusted Bond Index <0052 00 -0 16 00 RN 012 018 RIREA
iShares § TIPS UCITS ETF 249 434 183 i iy - A3 299 .38
Relative to Bloomberg Barclays Global Aggregate ndex TN BN 223 oFEx 18K 07N
Felative to Bloomberg US Gowt Inflation-Linked Indes 025 041 0.02% 013 013 -0.05 015 00102
iShares Care UK, Gilts UCITS ETF B 330 ThIM L X 476

Fielative to Bloomberg Barclays Global Aggregate Index 219 23 i R

"
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Month 3 & Tear to 3 Tears 5 Tears T Tears

to Date Mosths Mosths  Date 1D Anm A Ann

Real Estate - Indirect - USD |

Medgroup Global Property Fund TEX  MTE% TSk &ge%  Ga6%  040% A% 3Tk
Riclative to 50% MIC] ACW] + 50% Bloomberg Barclays Global .ﬁ.ggregat 185% B0% 3%
Rielative to FTSE EPRAMNARE Developed Dividend Index -ZAR%  -D5EEX  -083%  -04E%  -04EY  -0T3R L04%
iZhares Developed Markets Property Yield ETF 1G4 % 15.73% arax 3.55% 3585 1.533% 2.T% 2.66%

| Reelative to 50% MST1 ACWI + 50% Bloomberg Barclays Globsl .ﬁ.ggregati B83% | Tem | 4nex | -Szew | s2ex | .06
Rielative to FT3E EPRAMNARE Developed Dividend Index 0EEYX  0.33%  118%  0S52% 052 026X O04% 06X

|Flea| Estate - Direct - GBP

EMO Commercial Property Trust 2.06%  G.92% 13658 1254 -l254%  209%  5q4n -d2ex
Riclative to 50% MIC] ACW] + 50% Bloomberg Barclays Global .ﬁ.ggregat etk | 2mx | -2sae | -2sazn | 07an
Fielative to FTSE EPRANARE UK Index 0% A% -BGSR -2RG0%  -2206% 362X -b43%  -429%
Impact Healthcare REIT 274%  I066%  40TE  -RTTR -TTTR -0A0%  EATR s
Riclative to 50% MIC] ACW] + 50% Bloomberg Barclays Global .ﬁ.ggregat 51 2338 -2.80%

Fielative to FTSE EPRANARE UK Index -00d%  -E05%  -1583%  -ITE2%  -TNEE% 144% 263X

Target Healthcare REIT SETX  1585%  24B5%  IROIR 601X -2T0%  L7T3% 255%
Rielative to 50% MSCI ACW| « 50% Bloomberg Barclags Global Aggregate  2.25% | a77% | 19.27% | 5a3% | 5a3% | -555% | -456x | -5.08% |
Fielative to FTSE EPRANARE UK Index -5A2%  -2aEe% 4GSR BATR BATR L6 105%  Z.26%
Empiric Student Froperty S83%  BOB%  MATR ORI M6dx  S7ar 206%
Rielative to 50% MSCI ACWI + 50% Bloomberg Barclys Global Aggregate  0.21%  0.53% | 239% | 642% | 6% | sam | -2sex  -299%
Fielative to FTSE EPRANARE UK Index 56T -LT4% -5Ea% TAER  TI6%  fadak S.05% 2.2k

Renewables - GBP |

Greencoat LK wind 5.23% 3.65% §.28% 5.41% 5.41% q.G2% J.27% J.01%
Relative bo 50% MECI ACW] + 50% Bloomberg Barclags Global Aggregate 167X 2.89% | =541 | =S4T | B.33% | 2.92%
Felative to GEP LIBID 3 Manth + 4% 4. 55% T.63% 363% S364% -564% 3.48% 3.T0% 3.T6%
Greencoat Renewables 362X 58X 3.03% -5 53% -5.53% R £ 33X =
Relative bo 50% MECI ACW] + 50% Bloomberg Barclaps Global Aggregate 0.00% -02a% -2.00% | -13.47% | -13.47% | -ETR | -2.52%

Relative to GEP LIBID 3 Manth + 4% 2.92% 3.55% -1.20% -ITE4N  -ITE4N -T.25% -1.74%

Jdohn Laing Enviranmental Assetz Group T.35% 4.55% -0 -3.55% -8.55% 2.45% 5.54% 5.5TH
Relative bo 50% MECI ACW] + 50% Bloomberg Barclays Glabal .ﬁ.ggregat -122% -5TTR | -20.23% | -20.23% | -0.55% 01K 0.22%
Relative to GEP LIBID 3 Manth + 4% T.24% 2.60% -4.95% -1640%  -15.40% -3E6ER -0.03% 0.3a%
The Fenewable Infraztructur: Group 4.01% &.59% 2435 -T.0T% -T.0TR 1.T4% LTER 6.35%
Rielative bo 50% MECI ACW] + 50X Bloomberg Barclayz Global Aggregate 0.33% 2.52% -2.35% 5% -1.03% -0LE0% 1.00%

Rzlative to GEP LIBID 3 Manth + 4% Ry H B.34% -2A6% -612% 162N -4 60% 0.13% 110%

Indirect Infrastructure - US0 Unhedged

ATLAS Global Infrastructurs EM% MSa% 005%  1L33% NME3% 520%  G6N -
Fielative to 50% M3C1 ACW! » 50% Bloomburg Burclys Global Aggregate 1005 | 5.08% | -5ess | -aems | -sems | saos | 1sex
Felative ko FTEE Global Core Infrastructurs 1.03% 0.44% -2.05% 0LE5% 10655 1.34% 2.55%

Direct Infrastructure - GBP |

Fi Infragtructure 54%  TER 458%  -0.2E% -022%  48T% TAS% 10.9e%
Ficlative to 50% ST ACW) + 50% Bloomberg Barclays Glabal P.ggrf:gal: 144 comen | don | oiox | ozess 1sex
Felative ko FTEE Global Core Infrastructurs -4.40% 1.20% 2.54% 4.534% 4.34% -0LTER 1635

Commodities - USD |

“wizdemTres Core Physical Gald ETIC 1365 1.42% TG 15.47% 15.47% 2.83% = =
Relative to S0% MECI ACW] + 50X Bloomberg Barclayz Global Aggregate  -2.64% 2.91% 2.05% -113% -113%
Rzlative to LEMA Gold Prics -0TER 0.31% -0VAEN -112% -112%
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Month 3 B Year to 1Year 3 Years 5 Years T Years
to Date Months Months Date Ann Ann Ann

[Asset backed lending - GBP |
GCF fsset Backed Income Fund W04 971 993 ATH T 340 2ITK 029
Fielative ta 50% MSCI ACWI+ 50% Bloomberg Barclays Global Aggregate I 642 | 364% | 456w | -2508% | 2508% | 620w | 653 |

Fielative to GEP LIEID 2 Manth + 43 933 TAEM B3 2320 232MM 976N 74N

SFL Realisation Fund - C Shares 208k ETSM -I04TM 2R.2EM 2TEEM 73PN 1978 104N
Fielative ta 50% MSCI ACWI+ 50% Bloomberg Barclays Global Aggregate I 5662 | 2192 | 585 | 3sx | t6aex | 7549 | 1a40x |

Fielative to GEP LIEID 2 Manth + 43 7Rk RO0 B0EM lATH AT TIeEM e

Song Royalties - GBP |
Hipgnassis Songs Fund BT -0k -B7Ex  -fREEw -13BEx  -2EK -3EBX

Fielative to 503 MSCI ACW| + 505 Eloomberg Barclays Global Aggregate ln §i3x | -630% | i | 2474 | 247 | 565 | -nom |

Fielative to GEF LIEID 3 Manth + 43 B0 EdEx MATH Al RSl MTx B2

Private Equity - GBP |
Diakley Capital Investments W8 W28 1297x BSEn  18SEx  2i3zm 2EA 1909
Fielative to 603 MSCI ACWI 605¢ Eloomberg Barclays Global Aggregate |y 653¢ | 424: | 788x | s0ex | aoex | fadse | @77 | faeex |
Fielative to GEP LIEID 2 Manth + 43 94 @03 B3@x 99k 991 W88 1958 1i7en
Frincess Private Equity L2 0832 473 2941 2941 00055 .99 42
Fielative ta 50% MSC] ACYWI+ 50% Bloomberg Earclays Global Aggregate I -483 | 520 | neex | wssx | tesae | 2w | zese | aom |
Fielative to GEP LIEID 2 Manth + 43 A3t A4ZM 0 OMK 2036 2038% 63N 242K INTH
Energy Efficiency - GBP |
SOCL Energy Efficiency Income Trust 876 0,94 -B3EM S2T0EN -2T.05% -Aa0 el

Fielative to 503 MSC] ACWI+ 507 Bloomberg Barclays Global Aggregate iy 5M: | 700 | 1374 | 97.83% | a7.8m | -26ax |

Fielative to GEF LIEID 3 Manth « 43 BOEn 3w 12853 3600 EA0n -JEdx

Giore Street Energy Storage Fund B30 14695 -l25M R Rk 1363 1445 536K

Fielative to 503 MSC1 ACWI+ 507 Bloomberg Barclays Global Aggregate I 262 | 862w | Bed | -zeatx | 2eane | asx | 0w |

Fielative to GEF LIEID 2 Manth « 43 BE(e:  lz44x  Badw  2aBEn  22BEM 480% 023

Gresham House Energy Storage Fund 249 B8 S22ATe -MBETH -REETH 4413 B35

Fielative to 503 MSC ACW| + 503 Eloomberg Barclays Global Aggregate Iy 113 | -89 | 275w | gassx | a9mex | 1sax | oo |

Fielative to GEF LIEID 2 Manth « 43 1P 2EIx ZETEM G739k 07T

Source Bloomberg, Nedgroup Investments
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PART FIVE: FUND FOCUS

In this section of the report, we cover the underlying funds in slightly more detail in order to assist investors in gaining a
better understanding of the underlying funds and the reasons we hold them. In this report we look at the iShares $ Treasury
Bond 3-7yr UCITS ETF.

iShares $ Treasury Bond 3-7yr UCITS ETF

Morningstar Category: USD Government Bond

Benchmark: ICE U.S. Treasury 3-7 Year Bond Index

Domicile: Ireland

Inception Date: 3 June 2009

Regulatory Regime: UCITS

Liquidity: Daily

Currency: uUsb

Situs: Non-UK Situs

ESG Credentials: Blackrock is signed-up to the UN Principles for Responsible Investment
EU SFDR Classification: Article 6

Fund Manager: Team managed

Research Analyst: Madhushree Agarwal, Nedgroup Investment Advisors (UK) Ltd
Email: magarwal@nedgroupinvestments.com

Telephone Number: +44 (0) 20 7002 3492

Key reasons for recommendation:

e Alow cost passive solution that provides efficient access to medium to longer-term US government bonds
e BlackRock Asset Management is a world leader in the provision of passive indexation strategies
¢ The fund has tracked its index very accurately, when costs and charges are taken into account

Fund overview:

The fund is designed to track the performance of the ICE U.S. Treasury 3-7 Year Bond Index through investing in the US
government issued fixed income securities that make up the benchmark index. The fund offers exposure to US government
bonds with a remaining maturity (i.e the time from issue until they become de for repayment) from 3 to 7 years and have a
minimum amount outstanding of $300m at the time of inclusion. They will pay income according to a fixed rate of interest and
will be investment grade. If the credit ratings of the Fl securities are downgraded, the fund may continue to hold them until they
cease to form part of the Index and it is practicable to sell them.

The fund uses optimising techniques to achieve a similar return to the benchmark index. These may include the strategic
selection of certain securities that make up the index or other FI securities which provide similar performance to certain
constituent securities.

Low-cost passive fixed income funds can be a very sensible choice for some investors providing efficient access to the largest
asset class. Whilst index trackers will never be top performers, nor is it likely that they will ever be dismal performers.

This strategy takes no currency risk. In this note we have written up the fund domiciled in Ireland with a base currency of USD.

"
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Disclaimer

This is a marketing communication. Please refer to the prospectus, the key investor information documents (the KlIDs /PRIIPS KIDs)
and the financial statements of Nedgroup Investments MultiFunds plc (the Fund) before making any final investment decisions.

These documents are available from Nedgroup Investments (IOM) Ltd (the Investment Manager) or via the website:
www.nedgroupinvestments.com.

This document is of a general nature and intended for information purposes only, it is not intended for distribution to any person or entity
who is a citizen or resident of any country or other jurisdiction where such distribution, publication or use would be contrary to law or
regulation. Whilst the Investment Manager has taken all reasonable steps to ensure that this document is accurate and current at the
time of publication, we shall accept no responsibility or liability for any inaccuracies, errors or omissions relating to the information and
topics covered in this document.

The Fund is authorised and regulated in Ireland by the Central Bank of Ireland. The Fund is authorised as a UCITS pursuant to the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 as amended and as may
be amended, supplemented, or consolidated from time-to-time and any rules, guidance or notices made by the Central Bank which are
applicable to the Fund. The Fund is domiciled in Ireland. Nedgroup Investment (IOM) Limited (reg no 57917C), the Investment Manager
and Distributor of the Fund, is licensed by the Isle of Man Financial Services Authority. The Depositary of the Fund is Citi Depositary
Services Ireland DAC, 1 North Wall Quay, Dublin 1, Ireland. The Administrator of the Fund is Citibank Europe plc, 1 North Wall Quay,
Dublin 1, Ireland.

The sub-funds of the Fund (the Sub-Funds) are generally medium to long-term investments and the Investment Manager does not
guarantee the performance of an investor's investment and even if forecasts about the expected future performance are included the
investor will carry the investment and market risk, which includes the possibility of losing capital.

The views expressed herein are those of the Investment Manager/Sub-Investment Manager at the time and are subject to change. The
price of shares may go down as well as up and the price will depend on fluctuations in financial markets outside of the control of the
Investment Manager. Costs may increase or decrease as a result of currency and exchange rate fluctuations. If the currency of a Sub-
Fund is different to the currency of the country in which the investor is resident, the return may increase or decrease as a result of currency
fluctuations. Income may fluctuate in accordance with market conditions and taxation arrangements. As a result an investor may not get
back the amount invested. Past performance is not indicative of future performance and does not predict future returns. The performance
data does not take account of the commissions and costs incurred on the issue and redemption of shares. The Sub-Funds invest in
portfolios of other collective investment schemes that levy their own charges, which could result in a higher fee structure. Fees are
outlined in the relevant Sub-Fund supplement available from the Investment Manager’s website.

The Sub-Funds are valued using the prices of underlying securities prevailing at 11pm Irish time the business day before the dealing
date. Prices are published on the Investment Manager's website. A summary of investor rights can be obtained, free of charge at
www.nedgroupinvestments.com.

Distribution : The prospectus, the supplements, the KIIDs/PRIIPS KIDs, constitution, country specific appendix as well as the annual
and semi-annual reports may be obtained free of charge from the country representative and the Investment Manager. The Investment
Manager may decide to terminate the arrangements made for the marketing of its collective investment undertakings in accordance with
Art 93a of Directive 2009/65/EC and Art 32a of Directive 2011/61/EU.

U.K: Nedgroup Investment Advisors (UK) Limited (reg no 2627187), authorised and regulated by the Financial Conduct Authority, is the
facilities agent. The Fund and certain of its sub-funds are recognised in accordance with Section 264 of the Financial Services and
Markets Act 2000.

Isle of Man: The Fund has been recognised under para 1 sch 4 of the Collective Investments Schemes Act 2008 of the Isle of Man. Isle
of Man investors are not protected by statutory compensation arrangements in respect of the Fund.
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