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The Avon Aggregate Portfolio

« This report illustrates key Carbon Metrics for the Avon Aggregate Portfolio, the associated
underlying Brunel Sub-Portfolios and legacy portfolios requested for this report.

« The Avon Aggregate Portfolio is made up of Avon's share of Brunel Sub-Portfolio's (Global
Sustainable, Global High Alpha, Emerging Markets and Passive Low Carbon) plus legacy
portfolio Blackrock Passive Global. These are weighted by investments as of 31
December 2020.

« A custom benchmark has been used so that the Avon Aggregate Portfolio can be
measured against a meaningful comparator. This is made up of 62% MSCI World, 13%
MSCI Emerging Markets and 25% MSCI ACWI, as of 31 December 2020.

Executive Summary

 The Weighted Average Carbon Intensity (WACI) of the Avon Aggregate Portfolio is below
its benchmark, with a relative efficiency of +30%.

« There has been a 22.3% reduction in the WACI from 2019 to 2020 for the Avon Aggregate
Portfolio.

« Of the Sub-Portfolios within the Aggregate, the highest intensity was the Brunel Emerging
Market Equity (402 tCO2e/mGBP), while the lowest was the Brunel Global High Alpha (143
tCO2e/mGBP).

» All Sub-Portfolios have lower levels of carbon intensity compared to their respective
benchmarks with the exception of Blackrock Passive Global Equity that tracks its
benchmark.

« The Avon Aggregate Portfolio is less exposed to both fossil fuel revenues (0.79% vs 1.76%)
and future emissions from reserves (1.6 MtCO2 vs 5.1 MtCO2) than its benchmark.

« The Portfolio with the highest exposures to emissions from reserves are Brunel Emerging
Markets (2,300 tCO2/mGBP) and Blackrock Passive Global Equity (1,396 tCO2/mGBP).
The lowest are Brunel Global Sustainable (0 tCO2/mGBP) and Brunel Passive Low Carbon
(29 tCO2/mGBP).

« The rate of companies in the Avon Aggregate Portfolio for which fully disclose carbbon
data was available was 58% (carbon weighted method) and 55% (investment weighted
method), indicating scope for improved reporting among investees.
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Scope 1, 2 and 3 Emissions

In this report we include scope 1, scope 2 and first tier scope 3 emissions in our calculations. The below graphic

explains each of these.
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DIRECT
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INDIRECT

Scope 2 emissions are indirect
emissions from electricity

purchased and used by the
organisation. These emissions are
created during the production of
the energy.

conditioning units and emissions
from any onsite processes such as
cement manufacturing.

Weighted Average Carbon Intensity (WACI)

The WACI shows a portfolio's exposure to carbon intensive companies. This measure is determined by taking the
carbon intensity of each company and weighting it based on its holding size within the Portfolio. The WACI is one of

the

SCOPE 3
INDIRECT

Scope 3 emissions are all other
indirect emissions with the
exclusion of scope 2 (see left).
These emissions occur from
activities or sources that the
organisation do not directly own
or control. These include activities
such as business fravel, employee
commuting, waste ar

measures recommended by the Task Force on Climate-related Financial Disclosures (TCFD).

Because carbon intensive companies are more likely to be exposed to potential carbon regulations and carbon pricing,
this is a useful indicator of potential exposure to transition risks such as policy intervention and changing consumer
behaviour.

In this report we illustrate the weighted average carbon intensity (WACI) of The Avon Aggregate Portfolio and each of
the underlying equity sub-portfolios, alongside their respective benchmarks.
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The definition of
extractive-related
incustries and
fossil fuel reserves
for the purpose of
this report:

Disclosure Rates

Full Disclosure

Partial Disclosure

Modelled

Exposure to Extractives Industries

Extraction-related activities:

Crude petroleum and natural gas

draction

Natural gas liguid extraction

Bituminous coal underground mining

Bituminou al and lignite
surface mining

Crilling oil and gas wells
Support activities for cil and
gas operations

It is important to identify exposure to business activities in extractives industries in order to assess the potential risk of
'stranded assets'. Stranded assets are assets that may suffer premature write-downs and may even become obsolete
due to changes in policy or consumer behaviour.

We can identify the exposure to extraction-related activities for each portfolio by analysing the revenue exposure and
potential emissions from reserves for fossil fuel-related activities. These metrics highlight companies with business
activities in extractives industries, as well as companies that have disclosed proven and probable fossil fuel reserves in
the portfolio. The definitions of 'extraction-related activities' and ‘fossil fuel reserves' can be found below.

Fossil fuel reserves:

Coal (metallurgical, thermal

ntional or
unconventional)
Gas (natural and shale)
Qila gas (where no
further information)

We report on the level of company disclosures for the Avon Aggregate portfolio and for each sub-portfolio. The
definitions of these are below:

Companies reporting their own carbon data (eg in financial reports, CDP disclosures etc).

The data disclosed by companies has been adjusted to match the reporting scope required by the research process.
This may include using data from previous years' disclosures as well as changes in business activities.

In the absence of usable or up to date disclosures, the data has been estimated by Trucost models.




Avon Aggregate vs. Avon Custom BM

BRUNE

Pension Partnership

L

Holdings as at 31st December 2020

Weighted Average Carbon Intensity (WACI)
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Industry Breakdown of Fossil Fuel Related Activities

Natural Gas Power Generation

Petroleum Power Generation

Energy

Coal Power Generation

Support activities for oil and gas
operations

Natural gas liquid extraction

Drilling oil and gas wells

Extractives

Crude petroleum and natural gas
extraction

Tar sands exfraction

Bituminous coal mining
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Top Contributors to Weighted Fossil Fuel Revenues

PT Semen Indonesia (Persero) Tbk 14,209 0.07%  -5.18%|Schlumberger Limited 0.16%
Linde plc 1,746 0.33%  -2.56%|Petrobras SA 0.11%
Republic Services, Inc. 2,711 0.16%  -2.08%|Berkshire Hathaway Inc. 0.44%
NextEra Energy, Inc. 3.169 0.14%  -2.05%|PJSC LUKOIL 0.05%
Waste Management, Inc. 2,372 0.17%  -1.87%|Halliourton Company 0.08%

1.5%

Weighted FF Revenue

The WACI shows the portfolio exposure to carbon intensive companies. This
metric takes the carbon intensity (total carbon emissions divided by total
revenue) of each investee and multiplies it by its weight in the portfolio.

The Industry Breakdown of Fossil Fuel Relatred Activities chart above breaks
down the 'exfractives' and 'energy' revenue exposure into specific industry
exposures.
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Source FY 2019
Port.

FY 2020

Ben. Port.

Full Disclosure 58% 55%|Codal 1.42 4.10 0.73
Partial Disclosure 36% 24%|Oil 1.43 3.27 0.60
Modelled 7% 21%|Gas 1.06 2.78 0.16

Oil and/or Gas 0.01 0.17 0.14

Full Disclosure - Data disclosed by a company in an un-edited form.

Partial Disclosure - Trucost has used data disclosed by a company but has made
adjustments to match the reporting scope required by its research process.
Values may also be derived from a previous year's disclosed data using changes
in business activities and consolidated revenues.

Modelled - In the absence of usable disclosures, the data has been modelled
using Trucost’s EE-IO model.

1.66
1.83
1.49
0.15

Companies may disclose both 1P and 2P reserves (1P refers to those held with
90% confidence, 2P are those held with 50% confidence). Both 1P and 2P are
used when assigning embedded emissions fo a company.

The chart above shows the total tonnes of apportioned CO2 from reserves,

the apportioned embedded emissions by the VOH.

broken down by reserve type. It also shows the reserves 'intensity’ by normalizing
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Summary Sheet Holdings as at 31st December 2020
Weighted Average Carbon Intensity (WACI)
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Brunel Global Sustainable Equity Portfolio vs. MSCI ACWI
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Holdings as at 31st December 2020

Weighted Average Carbon Intensity (WACI)
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Current Year Top Contributors to WACI
Carbon-to-Revenue intensity

(1CO,e/mGBP)

Republic Services, Inc. 2,711 0.62%  -9.10%
Waste Management, Inc. 2,372 0.62%  -7.87%
Linde plc 1,746 0.80% -7.31%
Orsted 773 1.44% -5.02%
InterContinental Hotels Group Plc 953 0.86% -3.87%

Industry Breakdown of Fossil Fuel Related Activities

Natural Gas Power Generation

Petroleum Power Generation

Energy

Coal Power Generation

Support activities for oil and gas
operations

Natural gas liquid extraction

Drilling oil and gas wells

Crude petroleum and natural gas
extraction

Extractives

Tar sands exfraction

Bituminous coal mining

MR

0.0% 0.5% 1.0% 1.5%

H Portfolio mBenchmark

Top Contributors to Weighted Fossil Fuel Revenues
Weighted FF Revenue

Enel SpA 0.45%

Orsted 1.44% 3
L'Air Liquide S.A. 0.40% 2
National Grid PLC 0.30% 1

The WACI shows the portfolio exposure to carbon intensive companies. This
metric takes the carbon intensity (total carbon emissions divided by total
revenue) of each investee and multiplies it by its weight in the portfolio.

The Industry Breakdown of Fossil Fuel Relatred Activities chart above breaks
down the 'extractives' and 'energy' revenue exposure into specific industry
exposures.
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category disclosure disclosure

Full Disclosure 90% 48%
Partial Disclosure 3% 20%
Modelled 6% 31%

Full Disclosure - Data disclosed by a company in an un-edited form.

Partial Disclosure - Trucost has used data disclosed by a company but has made
adjustments to match the reporting scope required by its research process.
Values may also be derived from a previous year's disclosed data using changes
in business activities and consolidated revenues.

Modelled - In the absence of usable disclosures, the data has been modelled
using Trucost’s EE-IO model.

Source FY 2020

Port.
Coal 0.00 0.38
Qil 0.00 0.44
Gas 0.00 0.34
Oil and/or Gas 0.00 0.03

Companies may disclose both 1P and 2P reserves (1P refers to those held with
90% confidence, 2P are those held with 50% confidence). Both 1P and 2P are
used when assigning embedded emissions fo a company.

The chart above shows the total tonnes of apportioned CO2 from reserves,
broken down by reserve type. It also shows the reserves 'intensity’ by normalizing
the apportioned embedded emissions by the VOH.




Brunel Global High Alpha vs. MSCI World
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Holdings as at 31st December 2020

Weighted Average Carbon Intensity (WACI)
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6,862

LafargeHolcim Ltd 0.15%  -7.18%

Nestle SA 545 1.93%  -5.51%
Steel Dynamics, Inc. 1,043 0.74%  -4.67%
Taiwan Semiconductor Manufacturing ( 407 2.15%  -4.05%
Anglo American Plc 870 0.76%  -3.88%

Industry Breakdown of Fossil Fuel Related Activities

Natural Gas Power Generation

Petroleum Power Generation

Energy

Coal Power Generation

Support activities for oil and gas
operations

Natural gas liquid extraction

Drilling oil and gas wells

Extractives

Crude petroleum and natural gas
extraction

Tar sands exfraction

Bituminous coal mining
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Top Contributors to Weighted Fossil Fuel Revenues
Weighted FF Revenue

(mGBP)

Berkshire Hathaway Inc. 0.94%

Glencore Plc 0.59% 44
Suncor Energy Inc. 0.37% 37
Anglo American Plc 0.76% 34
Halliourton Company 0.15% 26

The WACI shows the portfolio exposure to carbon intensive companies. This
metric takes the carbon intensity (total carbon emissions divided by total
revenue) of each investee and multiplies it by its weight in the portfolio.

The Industry Breakdown of Fossil Fuel Relatred Activities chart above breaks
down the 'extractives' and 'energy' revenue exposure into specific industry
exposures.
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category disclosure disclosure

Full Disclosure 55% 61%
Partial Disclosure 38% 21%
Modelled 7% 18%

Full Disclosure - Data disclosed by a company in an un-edited form.

Partial Disclosure - Trucost has used data disclosed by a company but has made
adjustments to match the reporting scope required by its research process.
Values may also be derived from a previous year's disclosed data using changes
in business activities and consolidated revenues.

Modelled - In the absence of usable disclosures, the data has been modelled
using Trucost’s EE-IO model.

Source FY 2019 FY 2020

Port. Ben. Port.
Coal 0.52 0.20 0.54 0.17
Qil 0.18 0.37 0.12 0.23
Gas 0.00 0.19 0.00 0.12
Oil and/or Gas 0.00 0.00 0.00 0.00

Companies may disclose both 1P and 2P reserves (1P refers to those held with
90% confidence, 2P are those held with 50% confidence). Both 1P and 2P are
used when assigning embedded emissions fo a company.

The chart above shows the total tonnes of apportioned CO2 from reserves,
broken down by reserve type. It also shows the reserves 'intensity’ by normalizing
the apportioned embedded emissions by the VOH.




Brunel Emerging Market Equity vs. MSCI Emerging Markets
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Holdings as at 31st December 2020

Weighted Average Carbon Intensity (WACI)
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Weight
(%)

Contr.
(%)

PT Semen Indonesia (Persero) Tbk 14,209 0.56% -19.37%
Anhui Conch Cement Company Limitec 11,690 0.23%  -6.60%
China Longyuan Power Group Corpora 3,251 0.68%  -4.87%
PT Indocement Tunggal Prakarsa Thk 14,923 0.13%  -4.76%
Ternium S.A. 3,651 0.27%  -2.20%

Industry Breakdown of Fossil Fuel Related Activities

Natural Gas Power Generation

Petroleum Power Generation

Energy

Coal Power Generation

Support activities for oil and gas
operations

Natural gas liquid extraction

Drilling oil and gas wells

Extractives

Crude petroleum and natural gas
extraction

Tar sands exfraction

Bituminous coal mining

r“r"l'-r '

0.0% 0.5% 1.0% 1.5%

H Portfolio mBenchmark

Top Contributors to Weighted Fossil Fuel Revenues

Pefrobras SA 0.88%

PJSC LUKOIL 0.37% 125
Public Joint Stock Company k 0.12% 63
CNOOC Limited 0.24% 56
Anglo American Plc 0.58% 26

The WACI shows the portfolio exposure to carbon intensive companies. This
metric takes the carbon intensity (total carbon emissions divided by total
revenue) of each investee and multiplies it by its weight in the portfolio.

The Industry Breakdown of Fossil Fuel Relatred Activities chart above breaks
down the 'extractives' and 'energy' revenue exposure into specific industry
exposures.
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Porffolio Disclosure Rates by Method
Carbon disclosure GHG-weighted
disclosure

Value-weighted
disclosure

category

Full Disclosure 48% 31%
Partial Disclosure 43% 40%
Modelled 9% 29%

Full Disclosure - Data disclosed by a company in an un-edited form.

Partial Disclosure - Trucost has used data disclosed by a company but has made
adjustments to match the reporting scope required by its research process.
Values may also be derived from a previous year's disclosed data using changes
in business activities and consolidated revenues.

Modelled - In the absence of usable disclosures, the data has been modelled
using Trucost’s EE-IO model.
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Source FY 2019 FY 2020

Port. Ben. Port.
Coal 0.20 1.11 0.43 0.69
@] 0.40 0.60 0.32 0.60
Gas 0.60 0.90 0.08 0.75
Oil and/or Gas 0.00 0.11 0.14 0.11

Companies may disclose both 1P and 2P reserves (1P refers to those held with
90% confidence, 2P are those held with 50% confidence). Both 1P and 2P are
used when assigning embedded emissions fo a company.

The chart above shows the total tonnes of apportioned CO2 from reserves,
broken down by reserve type. It also shows the reserves 'intensity’ by normalizing
the apportioned embedded emissions by the VOH.
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Brunel Passive Low Carbon vs. MSCI World
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Holdings as at 31st December 2020

Weighted Average Carbon Intensity (WACI)
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FY 2019 FY 2020
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Current Year Top Contributors to WACI
Carbon-to-Revenue intensity

(1CO,e/mGBP)
3,169

Weight

Contr.
(%)
-6.66%

NextEra Energy, Inc.

Linde plc 1,746 0.28%  -3.09%
Dominion Energy, Inc. 2,750 0.13%  -2.43%
Nestle SA 545 0.67%  -1.87%
Air Products and Chemicals, Inc. 3.996 0.06%  -1.50%

Industry Breakdown of Fossil Fuel Related Activities

Natural Gas Power Generation

Petroleum Power Generation

Energy

Coal Power Generation

Support activities for oil and gas
operations

Natural gas liquid extraction

Drilling oil and gas wells

Extractives

Crude petroleum and natural gas
extraction

Tar sands exfraction

Bituminous coal mining
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Top Contributors to Weighted Fossil Fuel Revenues
Weighted FF Revenue

Schlumberger Limited 0.48%

Berkshire Hathaway Inc. 0.62% 36
Halliburton Company 0.15% 27
NextEra Energy, Inc. 0.32% 24
Mitsui & Co., Ltd. 0.18% 13

The WACI shows the portfolio exposure to carbon intensive companies. This
metric takes the carbon intensity (total carbon emissions divided by total
revenue) of each investee and multiplies it by its weight in the portfolio.

The Industry Breakdown of Fossil Fuel Relatred Activities chart above breaks
down the 'extractives' and 'energy' revenue exposure into specific industry
exposures.
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Source FY 2019
Port.

FY 2020

Ben. Port.

Full Disclosure 42% 71%(Coal 0.00 0.28 0.00 0.30
Partial Disclosure 41% 16%|Qil 0.01 0.51 0.01 0.41
Modelled 17% 13%|Gas 0.02 0.26 0.01 0.21

Oil and/or Gas 0.00 0.00 0.00 0.00

Full Disclosure - Data disclosed by a company in an un-edited form.

Partial Disclosure - Trucost has used data disclosed by a company but has made
adjustments to match the reporting scope required by its research process.
Values may also be derived from a previous year's disclosed data using changes
in business activities and consolidated revenues.

Modelled - In the absence of usable disclosures, the data has been modelled
using Trucost’s EE-IO model.

Companies may disclose both 1P and 2P reserves (1P refers to those held with
90% confidence, 2P are those held with 50% confidence). Both 1P and 2P are
used when assigning embedded emissions fo a company.

The chart above shows the total tonnes of apportioned CO2 from reserves,
broken down by reserve type. It also shows the reserves 'intensity’ by normalizing
the apportioned embedded emissions by the VOH.
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Blackrock Passive Global Equity vs. MSCI World
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Holdings as at 31st December 2020

Weighted Average Carbon Intensity (WACI)

350
300
o
o
Q 72 72
£ 250
o)
8 58 58
=
% 41 41
-'_E 150
[
3
5 100
Q
50
0
Portfolio Benchmark Portfolio Benchmark
FY 2019 FY 2020
mDirect ®mScope 2 = Tier 1 Scope 3

Current Year Top Contributors to WACI
Carbon-to-Revenue intensity

(1CO,e/mGBP)

Weight

Contr.

Industry Breakdown of Fossil Fuel Related Activities

Natural Gas Power Generation

Petroleum Power Generation

Energy

Coal Power Generation

Support activities for oil and gas
operations

Natural gas liquid extraction

Drilling oil and gas wells

Crude petroleum and natural gas
extraction

Extractives

Tar sands exfraction

Bituminous coal mining

0.0% 0.5% 1.0% 1.5%

H Portfolio mBenchmark

Top Contributors to Weighted Fossil Fuel Revenues
Weighted FF Revenue

NextEra Energy, Inc. 3.169 0.30%  -3.58%|Royal Dutch Shell PLC 0.27%

The Southern Company 5,873 0.13%  -2.95%|Chevron Corporation 0.32% 80
Duke Energy Corporation 4,655 0.13%  -2.40%|Exxon Mobil Corporation 0.34% 62
American Electric Power Company, Inc 6,885 0.08%  -2.22%|BP p.l.c. 0.14% 54
Air Products and Chemicals, Inc. 3,996 0.12%  -1.83%|Berkshire Hathaway Inc. 0.64% 38

The WACI shows the portfolio exposure to carbon intensive companies. This
metric takes the carbon intensity (total carbon emissions divided by total
revenue) of each investee and multiplies it by its weight in the portfolio.

The Industry Breakdown of Fossil Fuel Relatred Activities chart above breaks
down the 'extractives' and 'energy' revenue exposure into specific industry
exposures.

Disclosure Rates
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Future Emissions from Keserves by lype (M1CO,)
Source FY 2019

FY 2020

disclosure

category

disclosure

Port. Ben. Port.

Full Disclosure 64% 63%(Coal 0.24 0.24 0.11 0.11
Partial Disclosure 35% 23%|Oil 0.43 0.43 0.15 0.15
Modelled 1% 14%|Gas 0.22 0.22 0.07 0.07

Oil and/or Gas 0.00 0.00 0.00 0.00

Full Disclosure - Data disclosed by a company in an un-edited form.

Partial Disclosure - Trucost has used data disclosed by a company but has made
adjustments to match the reporting scope required by its research process.
Values may also be derived from a previous year's disclosed data using changes
in business activities and consolidated revenues.

Modelled - In the absence of usable disclosures, the data has been modelled
using Trucost’s EE-IO model.

Companies may disclose both 1P and 2P reserves (1P refers to those held with
90% confidence, 2P are those held with 50% confidence). Both 1P and 2P are
used when assigning embedded emissions fo a company.

The chart above shows the total tonnes of apportioned CO2 from reserves,
broken down by reserve type. It also shows the reserves 'intensity’ by normalizing
the apportioned embedded emissions by the VOH.
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Disclaimer

©2021 S&P Trucost Limited (“Trucost”), an affiliate of S&P Global Market Intelligence. All rights reserved.

The materials have been prepared solely for informational purposes based upon information generally available to the
public and from sources believed to be reliable. No content contained in these materials (including text, data, reports,
images, photos, graphics, charts, animations, videos, research, valuations, models, software or other application or output
therefrom or any part thereof (“Content”) may be modified, reverse engineered, reproduced or distributed in any form or
by any means, or stored in a database or retrieval system, without the prior written permission of Trucost or its affiliates
(collectively, S&P Global). S&P Global, its affiliates and their licensors do not guarantee the accuracy, completeness,
timeliness or availability of the Content. S&P Global, its affiliates and their licensors are not responsible for any errors or
omissions, regardless of the cause, for the results obtained from the use of the Content. THE CONTENT IS PROVIDED ON AN
“AS IS” BASIS. S&P GLOBAL, ITS AFFILIATES AND LICENSORS DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES,
CONDITIONS, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE
UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event
shall S&P Global, its affiliates or their licensors be liable to any party for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without
limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the
possibility of such damages.

Trucost’s opinions, quotes and credit-related and other analyses are statements of opinion as of the date they are
expressed and not statements of fact or recommendations to purchase, hold, or sell any securities or to make any
investment decisions, and do not address the suitability of any security. Trucost assumes no obligation to update the
Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill,
judgment and experience of the user, its management, employees, advisors and/or clients when making investment and
other business decisions.

S&P Global keeps certain activities of its divisions separate from each other in order to preserve the independence and
objectivity of their respective activities. As a result, certain divisions of S&P Global may have information that is not
available to other S&P Global divisions. S&P Global has established policies and procedures to maintain the confidentiality
of certain non-public information received in connection with each analytical process.

S&P Global may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities
or from obligors. S&P Global reserves the right to disseminate its opinions and analyses. S&P Global's public ratings and
analyses are made available on its Web sites, www.standardandpoors.com (free of charge) and www.ratingsdirect.com
(subscription), and may be distributed through other means, including via S&P Global publications and third-party
redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

This content is produced by the Brunel Pension Partnership Limited. It is for the exclusive use of the recipient and is neith er
directed to, nor intended for distribution or use by, any person or entity who is a citizen or resident of or located in any
locality, state ,country or jurisdiction where distribution, publication, availability or use of this document would be contrary
to law or regulation.

This content is provided for information purposes only and is Brunel’s current view, which may be subject to change. This
doc ument does not constitute an offer or arecommendation to buy, or sell securities or financial instruments, it is designed
for the use of professional investors and their advisers. It is also not intended to be a substitute for professional financial
advice, spec ific advice should be taken when dealing with specific situations.

Past performance is not a guide to future performance.

Authorised and regulated by the Financial Conduct Authority No. 790168
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