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Our market summary

Global equities markets were broadly flat in July, but it was a month of two halves, with the first half seeing

a succession of record highs. Fixed income also rallied as speculation mounted that the US Federal Reserve
(the Fed) will cut interest rates in September, particularly after positive US inflation data was released.
However, equities began to turn halfway through the month, and growth stocks were particularly weak,
falling by 2.5%, as investors grew more sceptical about the potential for future returns from investment

in artificial intelligence (Al). At the same time, investors became more optimistic about prospects for
Marcus Brookes interest-rate sensitive small-cap companies.

Chief Investment Officer

In order to aid your understanding, the underlined terms are hyperlinked to definitions in our online investment glossary.

FEquity markets

US earnings season continued with four of the magnificent seven reporting results. Investors appeared underwhelmed
by the releases and the tech sector came under pressure before a rebound into month end. Growing expectations for
interest rate cuts and Trump moving ahead in the polls saw smaller companies perform better. In US dollar terms,
US equities were up 1.3%, but the currency strength of the pound resulted in a loss of 0.3% for sterling investors.

European equities lagged their US and UK counterparts in July and returned 0.6% in euro terms. However, the
strength of the pound again saw broadly flat returns for sterling investors. Disappointing economic data that
indicated a slight calming of eurozone economic growth over the summer and uncertainties around the French
election likely contributed to the weakness.

and stronger than expected economic growth for the second quarter pointed to improving economic momentum.
The landslide Labour victory in the election did not materially impact UK markets as a Labour victory had already
been assumed. However, with political instability in Europe and the US, investors welcomed the clear result.

Emerging markets fell by 1.2% in July as they were dragged down by Chinese equities that saw losses of 2.8% over
the month. The continued challenges in the real estate sector and the spillover effects on the broader economy
contributed to these losses. In July, the Chinese authorities implemented various measures to provide liquidity
support to the financial system with the aim to stimulate lending and support economic growth.

e UK equities were up 3.2% over the month. Robust service sector (e.g. hotels, restaurants, transport) data in July

Fixed income

Heightened investor expectations for further central bank interest rate cuts in 2024 and 2025 saw fixed income
markets deliver positive returns over the month with sterling corporate bonds and global bonds both returning
1.9%. UK gilts and US Treasuries were also both up over the quarter with returns of 1.9% and 2.2%, respectively.

Source: Quilter Investors as at 31 July 2024. Total return, percentage growth in pounds sterling except where shown, rounded to one decimal place.
The performance shown for global equities is represented by the MSCI AC World Index; US equities by the MSCI USA Index; European equities by the
MSCI Europe ex UK Index; UK equities by the MSCI United Kingdom All Cap Index; emerging markets by the MSCI Emerging Markets Index; China
equities by the MSCI China Index; US Treasuries by the ICE BofA US Treasury (GBP Hedged) Index; UK gilts by the ICE BofA UK Gilt Index; global bonds
by the Bloomberg Global Aggregate (GBP Hedged) Index; and sterling corporate bonds by the ICE BofA Sterling Corporate Index.
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Performance review

The Creation Portfolios delivered positive returns during the
month that were similar to their Investment Association (IA)
performance comparators. Returns ranged from 0.3% for
the Creation Adventurous Portfolio to 0.9% for the Creation
Conservative Portfolio.
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Equities and bonds rose slightly during the month, with UK

and Japanese equities the best performing developed markets.
Meanwhile, US markets underperformed, with Al-related stocks
taking a breather following strong performance so far this year.

Monthly performance (%)
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Return (%)

Performance summary (%)

Cumulative performance Discrete annual performance to end of July
e
1month YTD| 1lyear| 3year| 5year| launch| -2024 -2023| -2022 -2021 -2020
Creation Conservative 0.9 2.7 5.8 -1.2 2.8 20.3 5.8 -1.0 -5.7 6.3 2.1
IA Mixed 0-35% 1.0 3.2 7.6 -1.3 5.6 30.5 7.6 2.0 6.4 6.7 0.4
Creation Balanced 0.7 42 7.5 42 12.4 37.8 7.5 22 -5.1 11.8 -3.5
IA Mixed 20-60% 1.0 4.8 9.1 33 13.0 481 9.1 0.0 -53 12.0 2.3
Creation Moderate 0.5 5.8 9.5 8.7 21.2 55.4 9.5 4.4 -4.9 17.2 -4.9
IA Mixed 40-85% 0.6 6.6 10.5 7.4 23.0 76.7 10.5 1.5 -4.3 18.0 2.9
Creation Dynamic 0.4 7.2 1.1 133 29.9 71.1 1.1 6.4 -4.2 23.2 -6.9
IA Flexible 04 6.6 10.0 75 25.7 78.7 10.0 22 -4.4 19.7 24
Creation Adventurous 0.3 7.9 1.7 15.8 32.7 49.5 11.7 7.2 -3.3 24.1 -7.7
IA Flexible 0.4 6.6 10.0 7.5 257 40.4 10.0 2.2 4.4 19.7 2.4

Source: Quilter Investors as at 31 July 2024. Total return, percentage growth, net of fees, rounded to one decimal place of the U1 (GBP) accumulation shares.
The Creation Conservative Portfolio launched on 6 June 2014, the Creation Balanced Portfolio launched on 28 April 2014, the Creation Moderate Portfolio
launched on 16 May 2014, the Creation Dynamic Portfolio launched on 5 June 2014, and the Creation Adventuous Portfolio launched on 3 July 2017.
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Portfolio activity

We updated the strategic asset allocation of the portfolios at the end of June. This update resulted in an increased allocation
to fixed income, which is now split into government and corporate bond components, at the expense of alternatives and cash.
Meanwhile, our North American and emerging markets equity exposure was increased at the expense of our UK and European
ex UK allocations. As a result of these changes, we initiated new holdings in the Montanaro UK Income, Quilter Investors
Emerging Market Equity, Allspring Emerging Markets Equity Income, iShares Gilts All Shares Index, Quilter Investors Corporate
Bond, and Jupiter Global Equity Absolute Return funds.

Investment outlook

The end of July and the start of August have seen volatility return to stock markets with a bang. For example, Japanese equities
fell 9.6% on Monday 5 August only to recover 8.6% the following day. Below we explore some of the underlying causes of recent
market wobbles along with some thoughts on likely future developments.

1. Is there too much complacency?

Investors have become accustomed to waving away any weak economic data on the basis that central banks would cut
interest rates in response, and everything would be fine. The recent weak jobs data in the US has forced investors
to confront the risk that everything may not be fine if growth slows too much - casting doubt on expectations for

a soft landing. We still have this as our central scenario and would need to see more weak data for our view to change.

2. Al loses some of its lustre

Al has been the investment theme of the past 18 months, with the winners in this space delivering handsome returns.
However, the most recent earnings season has seen many CEOs admit they don't yet see large Al-related increases in revenue,
despite the costly development. As a result, some investors have started to take profits in this area. We still think large-cap
technology companies are expensive, but they continue to deliver strong earnings and are worth holding in the portfolios.

3. Broad corporate earnings growth resumes

Whilst we continue to acknowledge some signs of weakness, particularly relating to weaker consumer spending and bank
loan loss provisions, the most encouraging aspect of the past month have been the releases as part of the recent earnings
season. Whilst the overall growth has been good rather than great, we welcome that earnings growth has been broad
across most sectors rather than concentrated in tech companies and CEOs have generally given positive, upbeat guidance.

Thank you for investing
with us

Keep an eye out for your next Creation Portfolios
monthly commentary available in September.

Want more updates about your portfolio?

Please visit our website at www.quilter.com for all the
latest news, views, and portfolio information.

Your financial adviser is on hand to discuss anything
related to your investment decisions or the suitability
of the products mentioned in this document.

If you are a financial adviser and you have any
questions or want to find out more about our
solutions, please contact one of our investment
directors or visit our website at www.quilter.com.
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Need additional help reading documents?

More and more of our investors are using screen reading software as a quick and easy way to read their documentation if they
are blind, partially sighted, or dyslexic. Alternatively, we can write to you in several alternative formats, such as large print, braille,
audio, and OpenDyslexic font.

Find out more about screen readers, accessing your documents online, and our alternative format options at
www.quilter.com/document-help.

Important information

Past performance is not a guide to future performance and may not be repeated. Investment involves risk. The value of investments may go down
as well as up and investors may not get back the amount originally invested.

There are also other risks shown below of which investors should be aware. For more information on these risks, investors should read the key investor
information document(s) (KIID(s)).

The portfolios are denominated in one currency, but may hold assets denominated in other currencies, which means exchange rate changes may cause
the value of investments to rise or fall. The portfolios may invest in a range of assets such as bonds, equities (company shares), and other investment funds.
This means the portfolios will be subject to the collective risks of those investments and, in the case of other investment funds, the collective risks of those
investment funds as well as their underlying investments. The portfolios deduct the charges from the capital of the portfolios, which means there is the
potential for capital erosion if insufficient capital growth achieved to cover the charges. The portfolios may use derivatives, which means there may be a higher
level of risk. The portfolios may hold investments that may be more difficult to sell, which may affect the ability of investors to withdraw their money. The portfolios
invest in emerging markets, which may be more volatile than investments in developed markets.

This communication is issued by Quilter Investors, a trading name of Quilter Investors Limited. Quilter Investors is registered in England and Wales under
number 04227837 and is authorised and regulated by the Financial Conduct Authority (FCA) under number 208543. Registered office: Senator House,
85 Queen Victoria Street, London, United Kingdom, ECAV 4AB.

Quilter Investors Creation Conservative Portfolio, Quilter Investors Creation Balanced Portfolio, Quilter Investors Creation Moderate Portfolio, Quilter Investors
Creation Dynamic Portfolio, and Quilter Investors Creation Adventurous Portfolio are sub funds of Quilter Investors Multi-Asset OEIC, an investment company
with variable capital incorporated in England and Wales.

Quilter Investors Multi-Asset OEIC is authorised by the Financial Conduct Authority as a non-UCITS retail scheme and can be distributed to the public
in the United Kingdom.

Quilter Investors uses all reasonable skill and care in compiling the information in this communication and in ensuring its accuracy, but no assurances
or warranties are given. Investors should not rely on the information in this communication when making investment decisions. Nothing in this communication
constitutes advice or a personal recommendation. This communication is for information purposes only and is not an offer or solicitation to buy or sell any
Quilter Investors portfolio. Investors should read the KIID before investing in any sub-fund of Quilter Investors Multi-Asset OEIC. The KIID and the prospectus
can be obtained from www.quilter.com in English.

Data from third parties is included in this communication and those third parties do not accept any liability for errors and omissions. Investors should read
the important information provided by the third parties, which can be found at www.quilter.com/third-party-data. Where this communication contains data
from third parties, Quilter Investors cannot guarantee the accuracy, reliability or completeness of the third-party data and accepts no responsibility or liability
whatsoever in respect of such data.
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