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Key Points From The Month &

May was a very strong month for risk assets as resilient corporate earnings data, dovish central banks and a more conciliatory tone pertaining to tariffs
from President Trump collectively underpinned sentiment.

«  The sharp market correction experienced during the months of February and March are increasingly a distant memory if one looks at where major
world equity indices are today. Even the epicentre of the market pullback, the Tech-laden NASDAQ Index is now only -3.5% from its all-time high,
having been -23% at its low barely two months ago.

« Inreality, markets were overly pessimistic on the prospects for corporate earnings growth at their nadir, in fact we have witnessed a significant
rebound in analysts’ expectations for the remainder of the year. Although the outlook for the world’s economy remains fragile and at the political whim
of a flippant US President, growth is remaining intact, albeit for now.

. For Umbra’s MPS, May was a very strong month with models finishing materially ahead of respective ARC benchmarks in general. This was more
pronounced across the Blended and Active model ranges and further out the risk range one goes.

- Within the Blended and Active model ranges, we saw particularly strong outperformance from a number of our active equity and fixed income
managers as the month transpired. This outperformance was particularly pronounced in Continental Europe (Blackrock European Dynamic Fund GBP
+6.8% versus +3.6% MSCI Europe ex-UK Index GBP) and in Japan (Arcus Japan Fund GBP +6.2% versus +3.1% MSCI Japan GBP Index).

« In fixed income, high yield credit markets were underpinned by the general buoyancy in risk assets and saw corporate spreads tighten as the month
progressed. The BNY Mellon Efficient Global high Yield Beta Fund returned +1.6%. in Emerging Market debt, the M&G EM Bond Fund finished +0.6% in
GBP terms.

«  Although our models remain modestly behind respective ARC indices on a year-to-date basis, their longer-term outperformance (net of all fees) over a
rolling 1, 3 and 5 year basis remains intact.

We were reluctant to make significant changes to portfolios as the turmoil ensued during the months of February and March. Where moderate changes
were made, our focus sought to nullify some of the foreign exchange volatility models were experiencing. Being patient and focusing primarily on the
fundamentals has served clients well against this more volatile backdrop.



Market Commentary &

«  The market recovery continued in May, with risk assets supported by rising consumer confidence (albeit from a low base) and easing
trade tensions. That said, the on-again, off-again nature of trade policy remains a key focus, particularly as the legal basis for President
Trump’s tariffs came under scrutiny late in the month.

»  Continuing with the tariff theme, the US and China agreed midway through the month to temporarily lower tariffs on each other’s goods.
The tit-for-tat policymaking that followed President Trump’s initial announcements had led to a rapid escalation in levies, with US tariffs on
imports from China reaching as high as 145%. Under the new agreement, these will be reduced to 30%, while China’s 125% duties on US
goods will fall to 10%.

« President Trump’s signature tax bill, the ‘One Big Beautiful Bill Act’, narrowly passed through the House during the month. The legislation
proposal includes a $4 trillion increase in the US debt ceiling, an extension of tax cuts introduced during the President’s first term,
additional tax relief, and cuts to social safety nets such as food stamps and Medicaid. Clause 899 of the bill grants the Treasury
Secretary the power to levy retaliatory taxes on US investments by foreign countries that impose unfair taxes on American companies,
potentially transforming the current trade war into a capital war.

+ May also saw Moody’s become the last of the major credit rating agencies to downgrade the US sovereign credit rating from the highest
level, joining Fitch and S&P Ratings. The move reflects growing concerns over the US’s rising debt levels and persistent fiscal deficits.

* Meanwhile, the UK’s budget deficit widened in April to £20.2 billion, driven by a surge in spending on public services and benefits, despite
the higher National Insurance contributions that came into effect during the month. If the Chancellor is to stick to her “iron-clad” fiscal
rules, further tax rises may be forthcoming in the Autumn Budget.

« Oil prices recovered slightly to $65, rebounding from the four-year low reached after OPEC’s surprise April announcement that it would
accelerate oil production. The move, led by Riyadh, aims to discipline non-compliant members and strengthen Saudi Arabia’s grip on
global market share.



Umbra MPS Range Performance (%): May 2025

. Rolling1 | 1 Total Ret Total Ret | TotalRet Trackin:
Umbra MPS Portfolio May-25 QTD  YtD 2025 Yeaf | 2024 2023 2022 2021 {2020 L5 vy Annizd 3 YriAnnizd 5 Yr Error 3 \?r Beta3Yr

Umbra MPS P-Passive Defensive 0.60 -110 133 390 | 583 6.57 1159 279 1721 493 2217 082 270 1.33
Umbra MPS D-Passive Defensive 0.65 -0.31 -0.20 456 | 541 592 958 345 | 530 5.26 263 1 167 2.38 1.33
Umbra MPS Blended Defensive 0.88 -0.56 -0.53 452 | 614 6.36 -850 381 ! 487 551 299 | 215 223 132
Umbra MPS Active Defensive 120 -0.77 -0.60 452 1 674 751 -7.31 495 1 496 6.00 376 I 307 228 1.30
Umbra MPS Income Defensive 1.05 0.35 0.37 494 | 633 6.60 -5.26 491 | 236 6.36 388 | 337 220 1.35
ARC Cautious PCI TR GBP 070 0.23 0.83 372 | 457 368 -7.60 423 | 420 437 190 1 219

Umbra MPS P-Passive Cautious 1.87 233 -188 483 | 956 8.81 -9.85 767 | 866 6.95 437 | 382 359 147
Umbra MPS D-Passive Cautious 157 125 -0.71 497 | 795 8.08 -956 739 1 681 6.80 402 | 375 3.20 11
Umbra MPS Blended Cautious 1.83 -1.40 -1.00 504 | 893 8.08 -6.48 790 | 583 6.97 480 | 466 310 1.41
Umbra MPS Active Cautious 2.30 184 120 463 1 955 10.89 -6.61 1018 1 671 7.69 583 1 596 368 150
Umbra MPS Income Cautious 1.89 0.33 059 548 | 862 773 213 952 | 152 7.97 550 i 595 150 1.00
ARC Cautious PCI TR GBP 070 023 0.83 372 | 457 368 -7.60 423 1 420 437 190 1 219

Umbra MPS P-Passive Moderate 247 294 21 520 | 1147 9.94 -9.67 1005 | 945 7.97 522 | 510 259 112
Umbra MPS D-Passive Moderate 202 -1.81 -110 504 | 938 9.25 -9.09 978 | 782 754 484 | 500 192 11
Umbra MPS Blended Moderate 225 -2.08 154 470 | 992 9.23 -6.25 1005 | 670 7.43 539 | 567 2.08 1.06
Umbra MPS Active Moderate 273 -2.44 158 452 1 1051 12.23 -6.79 1242 | 780 8.22 647 | 693 2,62 112
Umbra MPS Income Moderate 205 0.51 0.89 535 | 907 8.65 -0.79 1207 | 181 8.70 628 | 723 174 1.01
ARC Balanced Asset PCI TR GBP 190 -0.70 0.7 371 I 64 579 914 764 | 431 5.80 289 | 369

Umbra MPS P-Passive Balanced 3.06 -358 2.4 553 | 1285 10.99 -9.25 1244 | 1048 8.91 608 | 638 321 1.20
Umbra MPS D-Passive Balanced 2.35 166 -0.68 609 | 114 10.65 -8.97 1249 | 868 8.97 606 | 654 2.26 093
Umbra MPS Blended Balanced 254 -198 122 563 | 1150 10.50 -6.51 1282 ! 809 8.67 638 | 704 246 114
Umbra MPS Active Balanced 3.20 -3.07 196 449 1 176 13.65 -7.31 151 1 925 8.89 714 1 801 326 121
ARC Balanced Asset PCI TR GBP 190 -0.70 0.7 371 1 641 579 914 764 | 431 5.80 289 | 369

Umbra MPS P-Passive Growth 3.65 -4.18 264 591 | 1446 12.11 -8.86 1488 | 1087 9.85 693 | 768 303 1.06
Umbra MPS D-Passive Growth 295 292 199 510 ! 1251 1195 -876 1487 | 988 9.26 652 | 752 2.31 1.06
Umbra MPS Blended Growth 3.06 -3.09 216 480 | 1242 11.89 -6.48 1478 | 940 8.87 685 | 785 238 1.00
Umbra MPS Active Growth 354 -351 221 479 | 1302 14.64 -7.87 1764 | 1085 9.65 773 1 900 2.86 097
ARC Steady Growth PCI TR GBP 2.80 163 -0.39 343 | 789 7.20 -10.23 1024 | 456 6.57 368 | 488

Umbra MPS P-Passive Adventurous 4.24 -4.82 295 622 | 1615 1315 -8.39 1737 1 153 10.76 776 1 898 368 113
Umbra MPS D-Passive Adventurous 342 -3.45 213 530 | 1408 14.45 -8.91 703 1 1199 10.30 791 1 908 317 110
Umbra MPS Blended Adventurous 3.49 -359 -2.20 473 1 1315 14.09 779 1743 1 131 9.59 772 1 897 3.01 1.09
Umbra MPS Active Adventurous 410 -4.29 268 466 | 1438 16.33 -7.54 1949 | 1187 10.19 864 | 1008 363 112
ARC Steady Growth PCI TR GBP 2.80 163 -0.39 343 | 789 7.20 -10.23 1024 | 456 6.57 368 | 488

Umbra MPS P-Passive Equity 5.48 578 -3.06 722 1941 1550 791 2226 | 1271 12.85 964 | 176 4.04 11
Umbra MPS D-Passive Equity 4.69 -4.89 278 569 | 17.38 18.22 -10.23 2207 | 1607 12.17 974 i 157 4.04 1.07
Umbra MPS Blended Equity 4.65 -4.83 297 495 | 1614 17.58 -9.09 2239 | 1533 11.20 939 | 1130 3.90 1.05
Umbra MPS Active Equity 526 -5.82 -3.49 437 | 1639 19.17 -84 2361 | 1484 1.1 981 | 181 413 1.07
ARC Equity Risk PCI TR GBP 3.90 -2.86 -0.89 317 I 932 8.30 -11.40 1231 | 582 7.31 436 | 600

All performance figures are shown in percentage (%) terms and are in GBP and are Net of underlying fund OCF’s and Net of Umbra’s AMC. Returns are Gross of any platform fee.



Umbra Building Blocks Performance (%): May 2025

Rolling 1 : . Total Ret Total Ret: Total Ret Trackin
Umbra MPS Portfolio May-25 QTD YiD 2025 9 1 2024 2023 2022 2021 | 2020 Annizd2 Annlzd 3 | Annlzd 5 9 Beta 3 Yr
Year ' Yr Yr |\ vyr Error 3 Yr

Umbra Absolute Return Portfolio 043 188 119 242 | 669 243 298 169 | 373 . 459 331 | 560 337 063 |
IARC Cautious PCI TR GBP 0.70 0.23 0.83 372 1 457 3.68 -7.60 423 I 420 4.37 190 | 219
Umbra Multi Asset Balanced Portfolio 1.41 -0.85 -1.94 3.7 9.58 7.80 -4.82 14.65 8.21 715 4.93 6.26 283 113
ARC Balanced Asset PCI TR GBP 1.90 -0.70 0.17 371 1 64 579 -9.14 764 | 431 5.80 289 | 369
Umbra Multi Asset Adventurous Portfolio 243 -0.91 -1.75 3.35 10.86 174 -5.84 19.68 13.77 8.83 6.70 8.64 297 112
ARC Steady Growth PCI TR GBP 2.80 -1.63 -0.39 343 : 7.89 7.20 -10.23 1024 456 6.57 368 | 488

All performance figures are shown in percentage (%) terms and are in GBP and are Net of underlying fund OCF’s and Net of Umbra’s AMC. Returns are Gross of any platform fee.



Equities &

. Eq(ljJitiesJ,[ as measured by the MSCI ACWI, advanced +5.8% in May as improved risk sentiment supported gains across most major regions
and sectors.

+ US outperformed, rebounding from earlier-year underperformance. The S&P500 rose +5.6%, while the Nasdaq surged +9.7%. Gains were
broad based across sectors although leadership came from Technology (+10.5%), Communication Services (+9.0%) and Industrials
(+8.2%). Market strength was underpinned by solid Q1 earnings, with 78% of S&P500 constituents exceeding EPS estimates, resulting in
year-on-year earnings growth of +12.9%, the second straight quarter of double-digit expansion. Nonetheless, forward guidance skewed
negative, reflecting elevated uncertainty related to tariffs, which we are watching closely.

« Conversely, Healthcare (-3.5%) was a drag on performance following President Trump’s executive order to cap prescription drug prices.
Real Estate (-3.4%) also lagged, pressured by the higher-for-longer rate environment.

« Europe continued its strong start to the year, with the MSCI Europe ex-UK Index gaining +4.7%, led by Technology (+8.3%), Industrials
(+8.1%), and Financials (+6.6%). Expansionary policies, including increased infrastructure spending and supportive monetary conditions,
have bolstered investor optimism, alongside a renewed focus on industrial growth. Financials have been particularly strong, ranking among
the top-performing sectors globally year-to-date. This outperformance reflects strengthened balance sheets, borne out of post-GFC
reforms, and a sharp increase in Net Interest Income, driven by the higher interest rate environment. As a result, European banks have
returned substantial capital to shareholders through both dividends and share buybacks, the latter of which are expected to reach record
levels for the sector in 2025.

+ UK equities were the weakest among major developed markets, with the MSCI UK All Cap Index rising +3.4%. Performance was held back
by weakness in Healthcare, Consumer Staples, and Utilities. Large-cap pharmaceuticals came under pressure given their large US
revenues. Consumer staples struggled amid persistent inflation and heightened competitive pressures, which constrained their ability to
pass through rising input costs. Meanwhile, Utilities underperformed as elevated bond yields reduced their relative attractiveness.

« Emerging market equities underperformed their developed market counterparts in May, with the MSCI Emerging Markets Index rising
4.3% over the month. Despite this relative lag, gains were supported by a weaker US dollar and improved sentiment around global trade.
Taiwan (+12.5%) and South Korea (+7.8%) stood out, buoyed by the $600 billion in Al-related investments pledged by Saudi Arabia
through a series of deals with the US.

Performance is shown in local currency terms unless stated otherwise



Fixed Income &

» Fixed income returns were mixed in May. Sovereign bonds declined overall, while corporate investment grade, high yield, and emerging
market debt delivered flat to positive performance.

» Investor concerns over fiscal sustainability, Widenin? deficits, and shifting inflation expectations weighed on sovereign bond markets in
May. The Citigroup World Government Bond Index fell -0.7%, dragged lower by Moody’s downgrade of the US credit rating, weak demand
at Japanese bond auctions that steepened the yield curve, and heightened scrutiny of the UK'’s fiscal outlook ahead of Chancellor Rachel
Reeves’ spending review.

« Inthe US, the proposed fiscal stimulus package, the ‘Big, Beautiful Bill’, is projected to add $2.4 trillion to the federal deficit, further
heightening concerns around the long-term trajectory of government borrowing.

« Elsewhere, the Bloomberg Global High Yield Index rose +1.7%, while the BIoomber? EM Local Currency Index gained +1.1%, supported by
renewed appetite for risk assets and, in the latter’s case, a continued weakening of the US dollar.



Alternatives &

+ Gold was modestly negative during the month as the retreat in tariff policy and returning risk appetite led investors elsewhere. The
iShares Global Infrastructure ETF was flat during the month, while the iShares Developed Markets property Yield ETF gained +2.2%.
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Disclaimer

This document has been prepared and published by Umbra Capital Partners LLP (“Umbra”). The information and opinions contained herein are based upon sources
believed by to be reliable, but which may not have been independently verified and no guarantees, representations or warranties are made as to its accuracy,
completeness or suitability for any purpose. Any opinion or estimate expressed in this publication is Umbra’s current opinion as of the date of this publication and is
subject to change without notice. For professional investors and intermediaries only. Not for retail investors.

The value of investments and any income from them is not guaranteed and may go down as well as up; you may get back less than the amount invested. Higher
volatility investments are subject to sudden and large falls in value and could result in a loss equal to the sum invested. Certain investments are not readily realisable
and investors may experience difficulty in realising the investments or in obtaining reliable information on the value or associated risks. Changes in rates of exchange
may have an adverse effect on the value, price or income of investments denominated in currencies other than Sterling.

Any references to the impact of taxation are made in the context of current legislation and may not be valid should levels and/or bases of taxation change. Umbra, its
employees or a connected company may trade in the investments referred to herein and may also perform investment or other banking services for any companies.
This document is not intended as an offer or solicitation for the purchase or sale of any investment or any other action. This material is for the use of intended
recipients only and is not directed at you if Umbra is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. This
document is being supplied to you solely for your information and may not be re-produced, redistributed or passed to any other person or published in whole or in part
for any purpose. Whilst every effort is made to ensure that this information is accurate, we are reliant on data provided by third parties therefore there may be errors
or omissions that could have an effect on the collective funds charge.

Performance has been calculated using net NAV to NAV numbers with income reinvested. The performance for each period shown reflects the return for investors
who have been fully invested for that period. Individual investor performance may differ as a result of initial fees, the actual investment date, the date of reinvestments
and dividend withholding tax. Full performance calculations are available from the manager on request.

Simulated past performance is not a guide to future performance. The value of investments and any income from them can fall and you may get back less than you
invested. The annualised return for each model portfolio, up until May 2023, are simulated back-tested returns with monthly rebalancing to the target portfolio. No
investment decisions should be made solely off these back-tested returns. Performance is shown net of underlying fund charges and is net of Umbra’s investment
management charge. Performance is gross of any platform fee and assumes all income is reinvested.

Umbra Capital Partners LLP, Registration number: OC425068 Address: 10 Lower James Street, London, UK, W1F 9EL Telephone number: +44 (0) 207 460 1030.

Authorised and regulated by the UK Financial Conduct Authority. Website: www.umbracapital.com
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