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Latest Market Commentary - Q3 2026

In the three months to the end of September, global markets were shaped by escalating tensions in the Middle
East, volatile energy prices, shifting central bank expectations and continued debate over the sustainability of
the artificial intelligence investment boom.

The period began amid heightened geopolitical uncertainty following US and Israeli military action against Iran,
which initially drove oil prices sharply higher as investors feared disruption to energy supplies and shipping
through the Strait of Hormuz. Although ceasefire efforts and a temporary easing of hostilities later helped calm
markets and push oil prices lower, tensions intensified again towards the end of August after US and Iranian
forces exchanged fire, raising concerns that the conflict could re-escalate. The situation remains fluid, with no
clear end in sight, leaving investors questioning whether the latest incidents mark the beginning of a broader
confrontation that could threaten global energy supplies and reignite inflationary pressures.

Oil prices subsequently surged, with Brent crude moving above $100 a barrel on several occasions, reviving
fears of a fresh inflation shock and weighing on equity markets while supporting energy stocks. Rising
inflationary pressures also prompted the Federal Reserve's (Fed) return to interest rate hikes. In September, the
Fed raised rates by 25 basis points to 3.75%-4.0%, its first increase since 2023, citing persistent inflation, robust
economic data and higher energy prices. The Fed also signalled that another increase this year remains
possible, pushing Treasury yields higher and supporting the US dollar.

Global bond markets experienced a significant sell-off during the period. Rising oil prices, higher inflation
expectations and the prospect of further monetary tightening drove sovereign bond yields sharply higher. The
yield on the US 10-year Treasury approached levels not seen since Donald Trump's return to office, while
government bond yields also rose across Europe and other developed markets.

Corporate earnings remained a key driver of sentiment throughout the quarter. Second-quarter reporting was
generally stronger than expected, particularly in the US, where resilient consumer spending and robust
corporate profitability underpinned confidence in the economic outlook.

Technology companies continued to attract investor attention as demand for Al infrastructure, cloud
computing and advanced semiconductors remained strong. Results from companies across the Al ecosystem
reinforced expectations of sustained growth in spending on data centres and computing power. Nevertheless,
periodic bouts of volatility reflected ongoing concerns that the industry's enormous capital expenditure
commitments may prove difficult to justify if revenue growth fails to keep pace. Concerns also mounted over
dangers presented by the technology, with some in the industry calling for a slowdown in its development.

Market leadership broadened beyond the largest US technology stocks. Financials, industrials, healthcare and
selected commodity-related sectors all attracted investor interest, reflecting confidence in the resilience of the
global economy. The FTSE 100 benefited particularly from this rotation, reaching a series of record highs during
the period. London's blue-chip index was supported by strength in banks, defence contractors, industrial
companies and commodity producers, with investors favouring its relatively limited exposure to the richly
valued US technology sector. Strong earnings, attractive shareholder returns and renewed interest in more
cyclical sectors helped underpin the market's outperformance.

Overall, strong corporate earnings, resilient economic growth and continued optimism about the long-term
potential of artificial intelligence helped support risk assets, even as markets became increasingly alert to the
possibility of renewed geopolitical volatility.
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EPIM Cabot EPIM Cabot EPIM Cabot EPIM Cabot
Cautious Moderately Balanced Growth Global Equity
Cautious
Fixed Income 51.1 46.2 31.0 15.7 4.8
Government Bond 14.6 11.6 10.8 7.6 4.8
Inflation Linked 4.9 3.9 2.6 2.3
Investment Grade Bond 31.6 28.2 15.6 3.9
High Yield
EMD 2.5 2.0 1.9
Equity 15.7 31.5 49.0 66.7 77.0
North America 8.4 15.1 23.7 31.5 39.1
Japan 3.2 3.0 4.2 4.8 4.8
Europe 2.0 2.9 3.8 3.3 5.2
UK 2.1 2.1 2.3 4.0 3.0
Asia Pacific ex-Japan 2.2 4.0 11.1 11.9
GEM 4.2 7.9 8.0 8.5
Global/Thematic Equities 2.1 3.0 4.0 4.4
Alternatives 7.0 11.2 12.8 14.5 15.3
Property 2.0 2.0 2.9 3.7 4.5
Infrastructure 2.8 7.0 6.6 7.5 7.5
Commaodities 2.2 2.2 3.3 3.3 33
Cash & Equivalent 26.1 11.1 7.2 3.0 29

Source: Raymond James (previously Charles Stanley), as at 30th September 2026.

During the third quarter, we maintained our existing portfolio positioning, remaining comfortable with the

balance of risk and return across the Dynamic Passive range. While financial markets continued to navigate
uncertainty surrounding inflation, interest rates and geopolitical developments, we believe our current

allocations remain appropriate for the prevailing environment and aligned with our long-term investment

objectives.

We continued to adopt a cautious approach to risk, maintaining a modest underweight to equities. Despite

strong performance across global equity markets, particularly within technology and artificial intelligence-
related companies, we remain mindful of increasing market concentration and the potential risks associated
with a relatively small number of companies driving returns.

Our existing allocations across fixed income, commodities and other alternative investments continue to play

an important role in providing diversification and balancing portfolio risk. In particular, we continue to see

value in commodities as a potential source of resilience during periods of inflationary pressure and market
uncertainty, helping to broaden the range of portfolio return drivers.

Overall, we remain comfortable with the current portfolio positioning and saw no compelling reason to make
changes during the quarter. Rather than reacting to short-term market movements, our focus remains on

maintaining disciplined, diversified portfolios that are well positioned to meet their long-term investment

objectives.
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Quarterly Performance
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Source: Financial Express Analytics, net income reinvested. Past Performance is not a reliable indicator of future
returns. As at: 30th Sept 2026.

Portfolios in the EPIM Cabot range delivered mixed returns over the third quarter, with performance generally
increasing across the risk spectrum as higher equity allocations benefited from continued strength in global
equity markets.

Market conditions remained volatile, with concerns surrounding inflation, interest rates and geopolitical
developments contributing to periods of uncertainty. Despite this, investor sentiment remained broadly
constructive, supported by continued enthusiasm for artificial intelligence and technology-related companies.
Following periods of weakness during July, equity markets recovered through August and September, helping
higher-risk portfolios finish the quarter in positive territory.

Performance reflected the differing asset allocations across the range, with higher equity exposure supporting
returns in the higher-risk portfolios. Lower-risk portfolios experienced a more challenging environment, as
movements in bond yields weighed on fixed income performance and limited overall returns.
e EPIM Cabot Global Equity led the range with a return of 0.70%, followed by Growth (0.424%) and
Balanced (0.20%), reflecting their higher allocations to global equities.

e  Moderately Cautious declined 0.23%, while the more defensive Cautious portfolio declined 0.39%.
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12m Attribution

The EPIM Cabot range delivered a strong return over the past year, driven primarily by robust equity market
performance across global regions.

Equities were the dominant contributor to returns, with North America making the largest contribution owing
to its significant portfolio weighting. Asia Pacific ex-Japan delivered particularly strong returns, while Global
Emerging Markets and Japan also performed well over the period. The UK, Europe and Global Equity allocations
contributed positively, reflecting broad-based strength across international equity markets.

Fixed income made a modest positive contribution, with Investment Grade Bonds delivering positive returns,
partially offset by weakness in Government and Inflation Linked Bonds. Alternative investments also
contributed positively, with infrastructure providing the largest contribution, supported by gains from
commodities and property.

Overall, performance was driven by strong equity gains across global markets, complemented by positive
contributions from alternative investments and selected fixed income holdings. This highlights the benefits of
maintaining a diversified multi-asset portfolio, with exposure to different asset classes supporting long-term
returns.

rage Total Contribution EPIM Cabot Balanced Average Total ?;::::fr‘: EPIM Cabor Global vazir::: F;raztjarln ?:'lt::tfrl:
ERRce o et nt (%) | Return (%) |to Return (%) Weight (%) | Return (%} = Equity o 7 0
Fixed Income 31.6 1.0 0.4 Fixed Income 55 -1.1 0.0
Ebedlincome g6z o= &L Government Bond 110 -0.7 -0.1 Government Bond 5.5 -11 0.0
Govermmentfond £0 =03 01 Inflation Linked Bond 2.7 -1.1 0.0 Inflation Linked Bond
Inflation Linked Band 25 -11 0.0
T m———— 55 o 5 Investment Grade Bond 16.8 a5 0.5 Investment Grade Bond
High vield Bond High Yield Bond High Yield Bond
Emerging Markst Band 11 0s 0o Emerging Market Bond 11 05 0.0 Emerging Market Bond
o =7 =W = Equity 497 213 10.2 Equity 78.2 230 17.7
North America 1.4 Tos == North America 243 166 4.0 North America 395 170 67
Japan ) 29.7 16 lapan .0 30.0 14 Japan 6.0 29.6 17
Europe as 14.8 06 Europe 4.0 148 0.6 Europe 55 148 0S8
UK 51 17.7 1.0 UK 3.3 17.7 0.7 UK 4.0 17.7 08
Asia Pacific ex-Japan 105 138 a1 Asia Pacific ex-Japan 5.2 253 15 Asia Pacific ex-Japan 113 45.2 4.6
Global Emerging Market 74 30.8 22 Global Emerging Market 62 308 18 Global Emerging Market 7.8 308 23
Global Equity / Thematics 34 17.1 06 Global Equity / Thematics 17 103 03 Global Equity f Thematics 41 17.1 0.7
Alternatives 13.4 9.3 12 Alternatives 12.3 10.0 12 Alternatives 139 89 12
Property ER) 34 0.2 Property 30 34 0.1 Property 48 34 02
Absolute Return / Multi Asset absolute Return / Multi Asset Absolute Return / Multi Asse
Infrastructure 86 6.1 0.7 Infrastructure 8.4 6.1 0.7 Infrastructure 8.3 6.1 0.6
Commodities 0.3 12.4 0.4 Commodities 0.9 12.4 0.4 Commodities 0.3 12.4 04
Private Equity / Debt Private Equity / Debt Private Equity / Debt
Cash & Equivalent 25 2.3 0.1 Cash & Equivalent 6.4 3.3 0.2 Cash & Equivalent 2.3 2.2 0.1
) Aversge Total | Contributio EPIM Cabot Moderately Average Total | Contributio
EPIM Cabot Cautious | weight | Return | n to Return Cautious Weight | Return | n to Return
[9%.} 19} 1%} 19} 19} 19}
Fixed Income 523 1.1 0.6 Fixed Income 46 8 1.2 0.6
Government Bond 150 -0.6 1)L Government Bond 119 -0.7 1)L
Inflation Linked Bond 5.0 -1.1 -0.1 Inflation Linked Bond 3.9 -1.1 0.0
Investment Grade Bond 323 22 0.7 Investment Grade Bond 29.7 22 0.7
High Yield Bond High Yield Bond
Emerging Market Bond Emerging Market Bond 14 0.5 0.0
Equity 16.2 188 28 Equity 316 216 65
Morth America 34 163 13 North America 154 164 24
Japan 3.2 265 0.s Japan 4.0 29.8 11
Europe 21 14.8 0.3 Europe 29 14.8 0.4
UK 2.5 17.7 0.4 UK 2.7 17.7 0.5
Asia Pacific ex-Japan Asia Pacific ex-lapan 31 333 1.2
Global Emerging Market Global Emerging Market 2.3 163 0.6
Global Equity / Thematics Global Equity / Thematics 11 10.3 0.2
Alternatives 6.3 10.7 0.6 Alternatives 11.2 9.1 1.0
Property 21 34 0.1 Property 2.0 3.4 0.1
Absolute Return / Multi Asse Absolute Return / Multi Asse
Infrastructure 35 6.1 03 Infrastructure 85 6.1 0.7
Commodities 06 124 03 Commodities 06 12.4 03
Private Equity / Debt Private Equity / Debt
Cash & Equivalent 25.2 3.8 1.0 Cash & Equivalent 10.4 3.6 0.4

Source: Raymond James (previously Charles Stanley), Bloomberg, 12m to 30th September 2026. Figures Subject to

rounding. Past performance is not a guide to future performance. CTR is Contribution to Returns.
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Top & Bottom Contributors - 12m to 30 September
2026

Positive Contributors Negative Contributors
Cabot Description Weight (%) Return (%) CTR (%) Description Weight (%) Return (%) CTR(34)
Cautious Fidslity Index US Hedged L& 15.3 08 Wznguard Global Short Term Bond Index Hedged 30 03 0.0
LEG Japan Index 3z 265 0.8 LEG Global Infiation Linked Bond Indesx 50 -11 -0.1
BlackRock ICS Sterling Liquidity 12.5 40 0.5 Vzngusrd US Government Bond Indsx Hedged 53 1.8 01

Positive Contributors Negative Contributors

Cabot Description Weight (%) Return (%) CTR (%) Description Weight (3) Return (%) CTR (%)
Moderately Fidelity Index US Hedged €0 155 16 Vanguard Global Short Term Bond Index Hedged 32 0.3 0.0
Caubous L&G Pacific Index 57 27.3 11 L&G Giobal Inflstion Linked Bond Indsx 33 11 0.0
L&G US Indsx 57 17.5 05 Wanguzrd US Government Bond Indsx Hedgzd 4.4 -18 0.1

Description Weight (%) Return (%) CTR (%) Description Weight (%) Return (%) CTR(34)
B;::‘:ted Fidelity Index US 12.8 15.5 2.1 Wanguzard GlobalShort Term Bond Index Hedged 31 0.3 0.0
Fidelity Index Emerging Markets g2 30.2 18 L& Global Inflation Linked Bond Index 27 -11 0.0
L&G Pacific Index 15 7.8 11 Wanguard US Government Bond Index Hedged a0 -1.2 0.1

Positive Contributors Negative Contributors
Description Weight (%) Return (%) CTR (%) Description Weight (34) Return (%) CTR (%)
Cabot
Growth

@

L&G Pacific Index 5 66.7 36 L&G EM Government Bond Index 11 Qs 00

Fideiity Index US Hedged 15.1 153 2.4 L&G Global Inflstion Linksd Bond Indsx 25 11 0.0
Fidelity Index Emerging Markets 7.4 ELE: 2.2 Wzngusrd US Goveramant Bond Index Hedzd EX E¥: 01
Cabot Description Weight (%) Return (%) CTR (%) Description Weight (3) Return (%) CTR (%)
Global LE&G Pacific Indsx 7.2 £8.7 41 BlackRock ICS Steriing Liguidiy 14 40 0.1
Equity Fidlsiity Index US Hedged 150 153 24 L& All Stocks Git Indsx Trust 27 0.8 0.0
Fidefity Index Emerging Markets 7.9 30.8 2.3 Wanguard USGovernment Bond Index Hedged 2.8 1.8 0.0

Source: Raymond James (previously Charles Stanley), Bloomberg, 12m to 30 September 2026. Figures Subject to rounding. Past
performance is not a guide to future performance. CTR is Contribution to Returns.

Risk Characteristics

Max Drawdown Sharpe Ratios Volatility

1y 3y 5Y
EPIM Cabot Cautious -2.6 -2.6 -9.3 0.8 1.4 0.4 4.3 3.6 4.5
EPIM Cabot Moderately Cautious -3.9 -3.9 -11.7 1.0 1.4 0.5 6.9 5.4 6.2
EPIM Cabot Balanced 5.1 5.1 -12.3 1.1 1.5 0.6 9.2 7.2 7.9
EPIM Cabot Growth -6.4 -6.4 -12.6 1.2 1.4 0.7 12.1 9.3 9.6
EPIM Cabot Global Equity -6.9 -7.8 -12.8 1.3 1.4 0.7 13.4 10.5 10.6

Source: FE Analytics. All data as at 30 September 2026

Past performance is not a reliable guide to future performance. The performance is net of Eden Park Investment
Management fees, with income reinvested. Return Period: Weekly

e eRisk Free Rate: 1.5% ®Annualised Ratios: Yes ®Currency: Pounds Sterling
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General regulatory disclosure

The value of investments, and the income derived from them, can fall as well as rise. Investors may get back less than invested.
Returns may be affected by currency exchange rate fluctuations.

Performance is calculated on a Total Return basis using a notional portfolio in Financial Express Analytics. Performance is net of
Raymond James Investment Management fees but not adviser fees nor platform costs. Any charges and fees applied by
authorised intermediaries will be charged in addition to the charges shown. The Total Ongoing Charges Figure (TOC) is
calculated by Financial Express Analytics using a weighted average of the underlying investments and represents underlying
Ongoing Charges Figure plus Transaction costs plus Incidental costs for those holdings. Portfolios linked to this Model Portfolio
may not exactly replicate the model due to the difference in timing of initial investment or rebalancing differences resulting
from individual portfolio circumstances. The management and rebalancing of this Model Portfolio does not take Capital Gains
Tax into consideration. This update has been prepared for information purposes only and does not constitute advice or a
personal recommendation, nor does it constitute an invitation to purchase units or shares. The information on which the
document is based is deemed to be reliable. Raymond James has not independently verified such information, and its accuracy
or completeness is not guaranteed. Although Raymond James’ information providers, including without limitation, MSCI ESG
Research LLC and its affiliates (the “ESG Parties”), obtain information (the “Information”) from sources they consider reliable,
none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly
disclaim all express or implied warranties, including those of merchantability and fitness for a particular purpose. The
Information may only be used for your internal use, may not be reproduced or disseminated in any form and may not be used
as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and
of itself be used to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have
any liability for any errors or omissions in connection with any data herein, or any liability for any direct, indirect, special,
punitive, consequential or any damages (including lost profits) even if notified of the possibility of such damages. Raymond
James Wealth Management Limited is a member of the London Stock Exchange, is authorised and regulated by the Financial
Conduct Authority and is part of the Raymond James Financial, Inc. group of companies.

RAYMOND JAMES

Prepared by Raymond James | Issued by Eden Park | Distributed by Eden Park
The views expressed are those of Raymond James

This is not personal advice based on your circumstances. No news or research item is a personal
recommendation to deal. The value of investments, and the income derived from them, can fall as well as rise.
Investors may get back less than invested. Past performance is not a reliable guide to future returns. Raymond

James is not a tax adviser.

Raymond James is a trading name of Raymond James Wealth Management Limited, which is a member of the
London Stock Exchange, is authorised and regulated by the Financial Conduct Authority and is part of the
Raymond James Financial, Inc. group of companies.

Raymond James Wealth Management Limited is registered in England number 1903304. Registered office:
Ropemaker Place, 25 Ropemaker Street, London EC2Y 9LY. VAT: 524732945.
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