Blackfriars Multi-Asset MPS Insights: April 2026

April 2026 saw a strong recovery across global financial markets, with risk assets rebounding sharply after
March's sell-off despite geopolitical tensions in the Middle East remaining elevated. Investor sentiment
improved as concerns over the US-Iran conflict eased, economic data remained resilient and corporate
earnings—particularly from large-cap technology companies—continued to exceed expectations. The S&P
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500 rose approximately 10.5%, one of its strongest monthly gains in recent years.

Global equities advanced across most regions, while investment-grade and high-yield credit markets Learn here more about our investment team.
benefited from tightening spreads asrisk appetite returned. Although Brent crude oil remained above
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inflation. The Federal Reserve left interest rates unchanged in April, maintaining a cautious, data-dependent
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stance as markets increasingly focused on improving fundamentals rather than geopolitical risks.

Growth & Inflation

Global economic activity remained resilient but increasingly uneven during April. US first-quarter GDP expanded at an annualised rate of
approximately 2.0%, while April business surveys indicated a modest improvement in US manufacturing activity. In contrast, th e eurozone’s flash
composite PMI fell to 48.6, signaling contraction, as higher energy costs and geopolitical uncertainty weighed on servicesand consumer confidence.
Inflation risks shifted decisively upwards because of elevated oil and fuel prices. US headline CPI rose to 3.3% year-on-year in March, although core
inflation moderated to 2.6%. Eurozone inflation was estimated to have accelerated to 3.0% in April, while UK headline inflation rose to 3.3% in March.
Persistent energy-price pressures led investors to reassess expectations for monetary easing and increased the possibility of renewed policy tightening.

Central Banks

Federal Reserve: On 29 April, the Federal Reserve maintained the federal funds target range at 3.50-3.75%. The Fed remained data-dependent,
emphasizing uncertainty surrounding inflation, economic growth and geopolitical risks.

ECB: On 30 April, the ECB held its deposit facility rate at 2.00%, with the main refinancing and marginal lending rates unchanged at 2.15% and 2.40%,
respectively. Policymakers discussed the possibility of a future rate increase if elevated energy prices generated broader inflationary pressures.

Bank of England: On 30 April, the BoE maintained Bank Rate at 3.75% by an 8-1 vote. One member favoured an increase to 4.00%, reflecting growing
concern that the energy shock could create more persistent inflation.

Market Performance

Equities: rebounded sharply asinvestors returned to risk assets and refocused on strong corporate earnings, Al-related investment and resilient
economic data. The MSCI World Index gained approximately 9.6% in US-dollar terms, while US and technology-heavy Asian markets led the recovery.
Bonds: Government-bond performance was mixed. Energy-driven inflation concerns kept yields elevated, with the US 10-year Treasury yield rising by
approx. five basis points to 4.37%. German Bund yields increased, while the UK 10-year gilt yield ended above 5.0%, its highest level since 2008.
Credit: Corporate credit delivered positive returns asimproving risk appetite drove spreads tighter. Global IG corporate bonds returned approximately
1.3%, while global HY returned approximately 2.6%. Global IG spreads narrowed by around 12 basis points and HY spreads by app roximately 54 bps.
Commodities: Commodity performance was mixed rather than uniformly positive. Oil remained elevated and volatile as negotiations between th e US
and Iran stalled and disruption through the Strait of Hormuz persisted. Brent crude briefly exceeded US$125 per barrel before ending April near
USS115, while gold recorded a modest monthly decline.

Regional Market Overview

United States: US equities staged a powerful recovery, supported by strong corporate eamings and renewed enthusiasm for Al-related technology
investment. The S&P 500 rose 10.5%, the Nasdaq gained 15.3%, and the Russell 2000 advanced 12.3%, with all three indices reaching record highs.
The US 10-year Treasury yield rose by approximately 5bpsto 4.37% as markets continued to price a prolonged period of restrictive monetary policy.
Credit markets also strengthened, with US IG spreads narrowing by approximately 11 basis points and US HY spreads tightening by around 49 bps.
Eurozone: Eurozone equities recovered strongly within the broader global risk-on environment. The MSCI Europe ex-UK Index gained approximately
6.0% in euro terms, while Germany’s DAX rose nearly 9%.

The economic backdrop weakened, however, as the flash eurozone composite PMI declined to 48.6 and first-quarter GDP growth slowed to 0.8% year-
on-year. Inflation accelerated to an estimated 3.0% in April, largely reflecting higher energy costs. The German 10-year Bund yield rose by approx. 3
bps during the month and averaged close to 3.0%, substantially above the 2.0% level recorded in the original commentary.

United Kingdom: UK equities advanced but lagged the stronger rallies in the US and continental Europe. The FTSE All-Share rose approximately 2.8% in
sterling terms, while the MSCI UK Index gained 2.1%.

The UK 10-year gilt yield increased by approximately ten basis points and ended the month above 5.0%, reflecting concerns aboutinflation, fiscal
pressures and elevated energy costs. Although February GDP growth surprised positively, inflation accelerated to 3.3% and the BoE warned that
energy-related price pressures could intensify during the coming months.

Asia — Developed and Emerging Markets

Japan: Japanese equities rallied sharply astechnology shares benefited from the global recovery in Al-related assets. The TOPIX gained approx. 6.6% in
yen terms, while the Nikkei 225 surged 16.1%. The yen strengthened moderately against the US dollar, enhancing returns for do llar-based investors.
China: equities produced a more moderate recovery. The MSCl China Index gained approximately 3.6% in US -dollar terms, supported by stronger-than-
expected first-quarter GDP growth. Performance remained constrained by mixed domestic activity data, continued property-sector concerns and
uncertainty surrounding external demand.

Broader Asia ex-Japan: Asia ex-Japan was among the strongest-performing global regions. The MSCI Asia Pacific ex-Japan Index rose approximately
15.1% in US-dollar terms, driven by semiconductor and memory-chip companies. South Korea gained approximately 37.4% and Taiwan rose 26.6%,
reflecting renewed optimism around Al infrastructure, advanced chips and global technology demand.

Emerging-market equities rebounded strongly, with the MSCI Emerging Markets Index gaining approximately 14.7% in US-dollar terms. Technology-
heavy Asian markets led performance, while India rose 8.6%, Turkey gained 11.3%, Brazil advanced 4.1% and Mexico returned 2.8 %. Performance was
more mixed in commodity-importing markets exposed to elevated energy prices, including Indonesia and the Philippines.
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Asset-Class & Instrument-Level Market Overview:

April 2026 marked a sharp reversal from the market weakness experienced in March, with risk assets staging a broad -based recovery as investors
regained confidence following resilient economic data, strong first-quarter corporate earnings and a partial easing of geopolitical concerns. While
tensions in the Middle East remained elevated and energy markets stayed volatile, investors increasingly focused on robust co rporate fundamentals
and continued investment in artificial intelligence and digital infrastructure. Government bond yields remained elevated as c entral banks maintained
a cautious stance, while credit markets strengthened and equity markets delivered one of their strongest monthly performances in recent years.

The macroeconomic backdrop remained broadly supportive. Global growth expectations were largely unchanged, underpinned by resilient US
activity, although Europe continued to show signs of economic weakness. Inflation risks increased modestly as higher oil pric es filtered into headline
inflation, reinforcing expectations that major central banks would remain cautious about further monetary easing.

Government Bonds

e  Government bond markets delivered mixed returns during April as investors balanced resilient economic growth against renewed inflation
concerns stemming from higher energy prices. Yields remained elevated across major developed markets, limiting capital gains despite strong
demand for high-quality sovereign debt during periods of geopolitical uncertainty.

e The US 10-year Treasury yield finished the month around 4.37%, while the German 10-year Bund yield edged higher to around 3.0%. In the UK,
the 10-year gilt yield remained above 5.0%, reflecting persistent inflation concems and expectations that monetary policy would remain
restrictive. Overall, government bonds continued to provide income but only limited diversification benefits as yields stayed historically elevated.

Corporate Credit

e Corporate credit performed strongly during April as improving investor sentiment drove spreads tighter across both investment-grade and high-
yield markets. Global investment-grade corporate bonds generated positive retums, supported by stable corporate fundamentals and continued
demand for high-quality income.

¢ High-yield bonds outperformed investment grade as spreads compressed sharply and attractive all-in yields continued to attract investors, while
default rates remained low by historical standards. Credit fundamentals remained healthy, supported by resilient corporate earnings, manageable
leverage and limited refinancing pressures for most issuers.

Global Fixed Income

¢ Global fixed-income markets produced positive returns despite higher govemment bond yields, with credit sectors outperforming sovereign
bonds. Investors increasingly favoured higher-yielding segments of the market as recession fears eased and economic activity proved more
resilient than expected.

¢ Infrastructure debt—particularly in the US—continued to deliver stable, income-driven returns, supported by resilient underlying cash flows,
attractive yields and sustained institutional demand for long-duration assets. The asset class continued to benefit from its defensive
characteristics, strong collateral protection and historically low default rates.

Equities

¢  Global equity markets rebounded strongly during April, led by the United States and technology -heavy Asian markets. The S&P 500 gained
approximately 10.5%, while the MSCI World Index rose around 9.6%, supported by stronger-than-expected corporate earnings, resilient economic
data and renewed optimism surrounding Al-related investment.

¢ Technology, communication services and semiconductor companies were the strongest-performing sectors, while cyclical industries also
recovered asinvestor risk appetite improved. European equities posted solid gains despite weaker economic data, and Japanese and broader Asia
ex-Japan markets outperformed many developed peers, benefiting from strong technology exportsand continued semiconductor demand

Real Assets and Commodities

*  Commodity markets remained volatile throughout April. Brent crude oil stayed above USS$110 per barrel as ongoing disruption to shipping
through the Strait of Hormuz and continued geopolitical tensions supported energy prices. Industrial metals remained well sup ported by
structural demand linked to electrification, renewable energy investment and expanding Al -related infrastructure.

¢ Gold consolidated after its strong gains earlier in the year as improving investor sentiment reduced safe-haven demand, although it continued to
benefit from ongoing geopolitical uncertainty and central bank purchases. Infrastructure assets remained amongthe strongest-performing real
asset classes, supported by stable inflation-linked cash flows, resilient fundamentals and continued institutional demand for long-duration
income-generating investments.
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Asset-Class & Instrument-Level Performance*:

Asset Class 1m 3m YTD 6m 1y 5y
UK Cash -0.20% -2.20% -2.30% -2.00% 0.30%  -20.30%
UK Gilts -0.20% -2.30% -2.60% -2.20% 0.00%  -22.50%
UK Corporate Bonds 0.40% -2.20% -1.80% -1.20% 3.50% -4.40%
Global Bonds 1.50% -1.30% 0.20% 0.70% 2.50% -7.10%
Global High Yield Bon 2.40% -1.10% 1.20% 2.60% 9.00% 18.50%
Global 1G Bonds 1.40% -1.40% 0.00% 0.20% 2.00% -8.70%
UK Infrastructure 0.40% -2.60% -2.20% -1.90% 3.30%  -10.70%
US Infrastructure 2.30% 9.30% 11.80% 9.80% 15.50% 27.10%
US High Yield 2.10% -4.20% -2.20% -6.80% -6.40% 1.60%
Global REITs 7.00% 0.70% 7.70% 4.80% 10.60% -0.70%
Commodities 3.10% 23.10% 26.90% 26.60% 36.90% 58.40%

*Source: Blackfriars AM, Bloomberg. Data as of 30/04/2026. Allin GBP.
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*Source: Blackfriars AM, Bloomberg. Data as of 30/04/2026. Allin GBP.
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*Source: Blackfriars AM, Bloomberg. Data as of 30/04/2026. Allin GBP.
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Asset-Class & Instrument-Level Performance*:

Asset Class 1m 3m YTD 6m 1y 5y
US Equity 4.50% -0.50% 4.00% 6.20% 21.10% 39.60%
UK Equity 9.90% -5.10% 4.30% 1.90% 27.20% 75.60%
Japan Equity 2.20% 5.90% 8.30% 6.50% 25.20% 39.60%
EU Equity 5.10% -3.80% 1.20% 4.10% 15.70% 36.30%
Asia ex Japan Equity 8.30% 4.10% 12.70% 9.60% 39.10% 20.20%
GEM Equity 8.40% 4.20% 12.90% 10.40% 41.30% 20.90%
*Source: Blackfriars AM, Bloomberg. Data as of 30/04/2026. Allin GBP.
Global Equity Markets Performance* (01/2025 - 04/2026, GBP)
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*Source: Blackfriars AM, Bloomberg. Data as of 30/04/2026. Allin GBP.
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*Source: Blackfriars AM, Bloomberg. Data as of 30/04/2026. Allin GBP.

U S Equity

UK Equity

= apan Equity

e E U EQUItY

e ASia ex Japan Equity

e GEM Equity

This document has been prepared by Blackfriars Asset Management Limited (“Blackfriars”), which is authorised and regulated by the Financial Conduct Authority in the conduct of
investment business. Retail clients should not rely on this performance update and should seek professional advice before making any investment decision as this MPS Portfolio
solution is designed for clients of Professional Advisors only. Past performance is not necessarily a guide to the future. The value of shares in the Portfolio and the income derived
therefrom may go down as well as up. The rate of currency exchange may cause the value of overseas investments (and any income derived from them) to go down as well as up. This
document is for illustrative purposes only, and the information contained in this document does not constitute investment advice or an offer or solicitation to buy or sell any investment,
fund or other security. The information and opinions contained in this document have been compiled, or amived at, from sources believed to be reliable and in good faith, but no
representation or warranty, express or implied, is made to their accuracy, completeness or correctness. Any data, research, analysis, opinions or other information published in this
document is provided as general commentary and for commercial communication purposes only and represents the views of Blackfriars at the time of preparation and may be subject to
change. Blackfriars have taken all reasonable care to ensure the information contained and stated herein is accurate and reliable but make no representation, guarantee, or warranty
that it is wholly accurate and complete. The information contained herein has not been independently verified and no liability is assumed by Blackfriars for any direct, indirect, or
consequential losses arising from its use. Blackfriars Asset Management Limited is registered in England and Wales, company no. 03173991. Registered office: Landmark 4th Floor, 78,
Cannon Street, London, England, EC4N 6HL and is authorized and regulated by the Financial Conduct Authority with Firm Reference Number (FRN) 180892.
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