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recommend one product over another |i%5-Z 58I TWBEIIF UL THBL < - 71— 7457 2—2%U—/Level Fee
Fiduciaries ®# 2T, ZOEAME 2022 45 9 H 26 HATH ARK ISA Dii ZD 365THHR RNV 2T T A —ADFHTUNE A ¥ RO T S A Bk e | ~

https://www.amamufg.jp/text/oshirase 220926 2.pdf ) o

o,
% HEEDIFA/HIIFAERFA/TREFD 1580

IFA/Independent RFA/Restricted
I5H Financial Adviser Financial Advisers

/3RIIFA /BREF
BEIHL. RETE ARDSAT OV THABH O/ Yes O/ Yes
/Has to explain to you the type of advice they offer
L2TOEAMITRERRERET
/Will consider all retail investment products O/Yes $ke
RET 57 F/ AR I TSR O Yes N
/Can use ‘independent’ to describe the advice they offer
##Ed)'?—’r‘yhl_d)ﬂjt—bx * /No O /Yes
/Can focus only on a particular market
ﬁi@ﬁﬂjﬂ/(’f@—o)'ﬁﬂwﬂ*ﬁﬁ X /No O/Yes
/Can consider products only from certain product providers
ATHBOBRET T HBI L TAINEALNTINS N <N
/Incentivised to recommend one product over another ° °

(KB Ffr: TEFCA/Financial Conduct Authority/ £ RR{T AR FIHE LY =SB UFIEIRREMRASHBER Y- T4 L EESHER)
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https://www.am.mufg.jp/text/oshirase_190729.pdf
https://www.am.mufg.jp/text/oshirase_190805.pdf
https://www.am.mufg.jp/text/oshirase_220307_3.pdf
https://international-adviser.com/fewer-ifas-in-the-uk-for-first-time/
https://www.ft.com/content/542a3f08-54de-11e2-a628-00144feab49a
https://www.ft.com/content/542a3f08-54de-11e2-a628-00144feab49a
https://www.am.mufg.jp/text/oshirase_190805.pdf
https://www.am.mufg.jp/text/oshirase_220926_2.pdf

EHETIEIES TS =S T AP =R E DT IO R s/ 32 2% % 23V Y3y /Commission | &
A A THBIEPOZ LD TRy o LR EBES SV, HETRBE,rOZIDhEFHRIT7 (—LREEH2V), TORKTO
a3v¥av i 2012 4¢ 12 H 31 HA»50 RDR T IFA T RFA THEEIESh TOB(HEDa3vy a0 L EkASEVEA S D)o
TiX RFA 232 IR AIE AR T B 6%72E, HANSRAEAIvIay IZUI BIBWEERHIMA ? HEEH
HET Y —Di 7ot Y —iZ@asa gL OIS T B RPN 357 1—/Fees, [T RN —-F
¥—Y/Adviser Charge |7 ¥ 7b-F¥»—Y/Product Charge 2L S D wu i s st e o

D NARRUAVPEEBRAFOR b T—LX - FLAR/St. James’s Place/SIP D772 BDIFE MMF 25754
R—bTI47 477 RETE RN E AN T), PRIIPs KID/Key Information Document/ BE G BEIZ[—RIRYa X
b/One-off costs DI M)—-2Ab/Entry costs &L TF5AR—b- L2451 772 FTh MMF TELA)L - 24— 74572 —Y %Y
— DB REESEN 6~ T % (c45%BBOT AL RTH T BEIE 1L.5%ELAL 2555 BV BT B Z I E TR TUNDSIP 13 2019 4 8
H 5 BAFHAR ISA O3 Z0 276 MEET )V ARV AL MR BB ] ~  https://www.ammufe.ip/test/oshirase 190805.pdf ~ PRIIPs KID 1% 2021 4 3 H 22 HAF HARR ISA i Z0> 3301TEk
TR SRR BEI PAD G REN#S —NA BT BRONOIPRIPS KIDLI ~ s/ /svvammuteo/tet/osirase 210322 2001 )o

Z DA, keI AR/Ongoing costs @ik 7 K A ZRMET 72 R RO —IzHLTOX BB DDND,  SJP D MMFISJPI Money
Market GBP Fund D35 &, —BIRRVIAR 7% 7Rt —Fv—2 45%+708 7hFr— 2.5%) Tk MMFT% BTN ~
ips/wvsipenaistund-vices )+ TEGETAMIAE 1.36 % DA EABIZIATH =22 -V FIATEBRVY— 132 F 2~ —Jf SIP DTS
ANR—h 7451+ 77> R Princess Private Equity Holding Ltd]®D¥3&. —RIBRDIARS 6% 7y —Fr—
15%+7 0 I F2— 15%) Ty REGEIANME 4.2%3000, ISIZIBF R AR Incidental costs ELTN7H—= >
A+ 74—/Performance fees D3&D( niwsmmsipeouiun pices )o

S = TRAfPF—Fr—VLTuF Ik Fr—Y

Adviser Charge and Product Charge

—RIRRDa ARk AR

One-off costs and Ongoing costs

BEETIT, MRV ZRE kR AMZOUWT, % FCA/Financial Conduct Authority/&xmifT 2 HHTHERE cem
oA 2022 4 7 H 21 HIZ3HEE L[ The retail intermediary market 2021 112, EDON.OEIEIZD1 D
WBT—=H DD HET 74T 2 on TR A F— DT R A RRADREIAT 20211~ iy ewononga i/t inesmedisry-masker-21 )o | 4 49
/Initial, —[IFRY/one-off, EREIFHLA /ad-hoc] DELHIE 27.3%. THkFHEULA /Ongoing 11X 72.7%&72>TW5,
[REREI A /Ongoing | DFREBE 7 7 L VT —F —~ 7705~y — BRI HEL TT R A F =~k H~ |G E DL,
5 AERTODTE 2016 TIXM % #), —BIRRY, EERFILA 145.2% THkEEIA 154.7% 25120 T, THEILA 1D 2 T
W5, TIETT AV T b ~70y 7h F0rst Y =207 59 74— BHRKICREL TT R st —~ 5 ~ [1X T4 8] /Initial, —[BIRRD
/one-off, ERRFILA /ad-hoc AR Z\,

S E U TR AP — RO TR ARIRADERE ST 2021
*HAE (£2021412 831 BD1&E AR F=155.74H,

Lo TN T—E—
. . - =2 IbTEAI—RTTIE |57y F—s—HEBICRELTT U A IR A
TRINARRADREZAT A LHTERBL T RIS n T HS~ (BEFEMA) (%)
(BAA) (BAH)
%) /Initial, —[EIBRY /one-off, EGEFIR A /ad-hoc 24,373 194,276 218,648 27.3%
AU A/ Ongoing 12,478 569,306 581,785 72.7%
&t 36,851 763,582 800,433 100.0%

(HiFf: ZEFCA/Financial Conduct Authority/ &Rt 1T 238 H|#44&  The retail intermediary market 2021 &Y = ZUFJERREMRA LU BRI T 0T EEENER)
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https://www.handbook.fca.org.uk/handbook/glossary/G2760.html
https://www.am.mufg.jp/text/oshirase_190805.pdf
https://www.am.mufg.jp/text/oshirase_210322_2.pdf
https://www.sjp.co.uk/fund-prices
https://www.sjp.co.uk/fund-prices
https://www.fca.org.uk/data/retail-intermediary-market-2021
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LXTULRISIP EN=F)—T R 52 XE)/HL

@ﬁnn@ﬁ%,—,&j,(—&:' Se Va?llﬂ)\d)lﬁ]%ﬂ

RET N ARV A MNDERZ WD, TlRIEPZL X 7T BN 2 R 3=V y—, BER ST
TR RR=V¥Y—, IV TH—LHNTI8o TS, ENENTHEHEE/AUM DR ZVIHEIZD @i amsro

TIFIRT7H—LTOWTIE 2019 4E 8 H 5 HETHARK ISA 03 20 276 TR E T )V AR D AL MBI A~ hitps://www.ammufg.jp/text/oshirase 190805.pdf ) o

N\
== SEY LRI ATASOERAE/AUMDKELIE ,  COmAnR
EREE =
15 & 14, JAUM Eg?jf”

(BAERUR)

15RR—> Rathbones 68,200/ 20214 K

=l 21742 -FIL D4 Brewin Dolphin 59,000/ 20214 XK

HIJLA- 3| TIYHR-RIRFILE/BM Brooks Macdonald 17,300( 2021 5K
IHR—Tvr— 4| Fv—ILK-REUL— Charles Stanley 3,800

5\WH ZAILSUR WH Ireland 1,600] 20214 %K
R fE 17,300

FEEHKESE 1|t h-Dx—LX-TLAR/SIP St James's Place 153,990| 20214 K

HIJLA- 2|3 )L Z—(B0Id Mutual Wealth Management) Quilter 111,800| 20214 K
THR—Tr— 3|%T4AY) -9y X Mattioli Woods PLC 12,100
(X%1) 4|3E XY Tavistock Investment Plc 1,150
Rl 61,950

HUN—=)—T RS5O XBH/HL Hargreaves Lansdown Group 141,200| 2021 4K
TSR TH—LCKET)| 2|AIR)L AJ Bell 72,800
3 M TH 574 (TransactZ B &) IntegraFin 41,093
h L iE 72,800
hR{E(EK) 49,250

*BUEEE—=U T RE—8&

UEHTZaT7ILLR—

F&EY. BEDEENGEVEDRIARBEDER,

¥1: BEREEBIVTSYRIA—LIZDNTIF201958 A5H T AARIRISADE ZD276 N [EE VT AT R DAV MRFBHAIER DY T—ILEHE CRATIH AT S
RET7R/NARE-BEEHEBORILT RN RENS D), 2EDIFAZRFAEL TRYRADBE~FCA/ERLBO TS I+— LEHFHBFIRTN—I)—TR-5>
XY EDTSYNITA—Lvs B Dx—LX-TLAR/SIPEDRET /NS R -BEHEE!~ I( https://www.am.mufg.jp/text/oshirase_190805.pdf ),

(H4Ff: Dyer Baade & CompanyZ& &Y =%

UFJER R ERRSHBER Y — 7 T4 T EEERAMER)

ERBRIEOHTERZINT N ARV AL MERER K FEDOLY MYz — AR FLAR/St. James’s Place/SJP &.
T8 73— LFEEH IR KT Tu—p— @R kP DONN—TV—TF X5 X~ /Hargreaves Lansdown/HL Dp&5h
DL 7 4—&AIV Y ay WA DO ERZ FLAsIp & HL itk 2019 4 8 7 5 BB AR ISA 03 20> 276N S0P )L A< % AL MEH B

~~ hitps://www.am.mufg.jp/text/oshirase 190805.pdf )o

FPINARRVAL MNEER K FEORY MY 2— AR - FLAZ/St. James’s Place/SJP OpahOkmeE 71—
&:!“‘ vay ux K@V‘]m%ﬁ% (2022 4F 4 H 20 HAF St. James’s PlaceTANNUAL REPORT & ACCOUNTS 20211~ nttps://www.sip.co.uk/sites/sip-corp/files/SIP/reports—

TRt SIP ORashOER TH S,

presentation/2022/sjp-annual-report-and-accounts-2021-april2022.pdf ) o

] LN s - —_
EEE b U— LR TLAR/SIPOERDES 202141231 ABRAE
P&=/SJP
: . &M
= BARUR | cozizr2a% % %
DEHE)
DC% 748 116,542 48.6%|DClEDefined contribution schemes,
UTIEUnit Trusts. DFMI&Discretionary Fund
W M (B 432|  67.296 28.1% \anagementi¢2), TEBRUSBZADEOITRC.
OEIC% 360 55,989 23.3%|OEIC(Z0pen-Ended Investment Companies(3%1),
H 1,540 239,827 100.0%

3 1: OEIC(&Open-Ended Investment Companies, R#BTIa—Fa7IIT7URELES, 2000FFETIEUTA KE A 1=, 2000 K (S XOEICH E R,
3%2: UTIZUnit Trusts, DFM[&Discretionary Fund Management/—{E1% & REM. UTIXEEEICE IO TAARDEZHEIZENZ Y., OEICEIFES,
(LHFR: St. James’ s Placel ANNUAL REPORT & ACCOUNTS 2021 &Y =ZBUFJEIRIRE/RRSHBER I T4 7 REEAERK)
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https://www.am.mufg.jp/text/oshirase_190805.pdf
https://www.am.mufg.jp/text/oshirase_190805.pdf
https://www.sjp.co.uk/sites/sjp-corp/files/SJP/reports-presentation/2022/sjp-annual-report-and-accounts-2021-april2022.pdf
https://www.sjp.co.uk/sites/sjp-corp/files/SJP/reports-presentation/2022/sjp-annual-report-and-accounts-2021-april2022.pdf

SJP DGO TIEIDC/ M PLHAE S5 148.6 %, TUT/Unit Trusts(nAozuei), ISA/Individual
Savings Account/{lEl A& 118 (0 4 Nisa), DFM/Discretionary Fund Management/ —{FE¢ & AR 128.1%.
[OEIC/Open-Ended Investment Companies/ 24132 —F 270N 77 R4 123.3% 75> TW5, SIP DO
mlX ISA Z 8L BE LRI AESN SR TOBLE XKD im0 194 13 2022 42 5 11 30 A AR 1A O3 Z0> 357TREETHHER

TS [INISA D ANIPEFENT NISA #i/EIRE? |~ nitpsy//www.ammufe.jp/text/oshirase 220530 2.paf + JEEIDAESHE 2019 48 9 A 24 HAFH AR ISA D3 Z D 2817 H R ED G- &xih

L% T AIHIAES: - SRR EHTIEL ~  https://www.ammufe.jp/text/oshirase 190924.pdf )o

TFRdKIZlX SIP D7 4—&A3Iv T a WADHNRTH S,

EE toh S1—LX FLAR/SPOT4—8aZyLaV IRADKR 2021412831 BETOIEM

IR AZE
3 !
il BARUR | o2ii2A% % L
D AEE)
k3 & SHZ AT RGBT 4—,
“Jq— 9.7 1518 45.5% St. James’ s Place Wealth Management plc %,
AAS S TOEHIDTRNARIZHT 5T4—8AZYL AL T, BH)
J4—8a3viay 95 1474 2% g g e oREN—ROBA LD,
Z it 14 211 6,34 E=EOTOS L IO (S —h LR HBRETOS 7Y
J4—&a3vi Y ' COEST—aZYaY,
AURRRAVR-IRD AR BT —,
“Jq— 0.6 99 3.0% St. Jam:s' s Place Unit Trust Group Limited%,
b S—LX TLARI00%FEHAT - H—T a0k
DFM74— 0.2 35 1.0%|., 7 Rowan Dartington.
i 21.4 3,337 100.0%

(HiFT: St. James’ s Placel ANNUAL REPORT & ACCOUNTS 2021 &Y = FUFJERIRIER K SHBERY—7 T 7 REEIER)

SJP D7 4—&AIVYa  WADHNIRTIE TV AR RY AL b T4 —(iiitarz74-)145.5 % [T RNA A7 1—&22
IV AU (TOF IYOTRAL AT BT 1—&AIV AL T, BB OB &R — 205 6b5%) 1 44.2% [F DT +—&AIVY
AV EEHDOTUF I T MY —pSBF RS TS 2NAED 7 4—&aA39va) 6.3 % [ALNRARAL IR Y AL b 74—kt
174=)13.0%. [DFM 74—(100%¢2&4a7> - —5 1> k> /Rowan Dartington) ] 1.0 % &7£>TW\V5, SJP DZ74—&AIVY 3
YIBARTENAL R T 4—&AIVYar &Y 7 - 74—&AIVVar PHIE>TVEEE 2 ES. [TRALZ-7
A—=&IAIVT AL (FF I DT R MR T BT 4—& A3V AL T SRR OB AR —20% &352) 1IZOVWT, Jaili@n.,
SIP TE 77  RDI LY M)—-2RAD 16~ T % 45% BB TR A RICHTBHAVE 1.5%BLLE 2.5%055 0 BEshic i 355 )R
RERE2I AL/ Ongoing costs DAE 4.2% 4 1.36 %R EDIADBKRZVERTH S,

RIZT 5V N7 H— LW ER K TF T u—ph—smp kR DN—V—T X5 X7, /Hargreaves Lansdown/HL ®
ﬁ%@%%k7/{—&23‘7“/3‘/ﬂ1]\0)I"]%R’%ﬁé(zm 4 8 H 5 HAT Hargreaves Lansdown[Results and presentations |0 [Results 2022 Data
PackJ~ https://www.hl.co.uk/investor-relations/results-and-presentations )o ‘F%ﬂ@ﬁci HL 0)% %@%%T%%o

™ L] N 3 — N A
SN —DTR-SUREYU/HLOERDES 202246 A30 A B
T=/SJP
5 3
L] BARUE | eo2zsa®n % Ll
A8
ISA 491 81,156 42.0% |8 ABTE O E
SIPPs 388 64,131 33.2%|SIPP(&Self-invested Personal Pension/ H 2% R A A&,
FUND & SHARE 289 47,768 24.7% 115 - B E
&t 1,168 193,055 100.0%

(HiFF: Hargreaves Lansdown IData Pack 2022 | &Y = ZUFJEEREHAXSHBER TS T4 DEESHIIER)

ramO R Tl ISA/Individual Savings Account/fE A By 11 (0 Ao N1SA)42.0 % SIPPs(Self-invested Personal
Pension/F CL A A4 33.2%, FUND & SHARE@:6 - #kt2)24.7%& 72> TS, HL OEshE ISA Z2&8 T E0
DIV REZVEHEDIS,
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https://www.am.mufg.jp/text/oshirase_220530_2.pdf
https://www.am.mufg.jp/text/oshirase_190924.pdf
https://www.hl.co.uk/investor-relations/results-and-presentations

PFidK&EIX HL O74—&23Ivva A DOHRTH S,

] L

B/ \— 41— T -5 X9 /HLD T4—-&IAZY a3 IR A D AIER 2022456 5308 £ TO14ER

IRA%E
K250 RN | comprn |
RO A
T59bTH—Ls- T4—/Platform fees 2.89 478 49.6%
HEHTAIIRA I7UE - RHRD Ak T 4—/Fund managementfees 0.60 100 10.3%
/Ongoing T K/ 1 —+ Fr—/Ongoing advice charges 0.08 14 1.4%
revenue £ FUXA /Interest earned on client money 0.52 86 8.9%
B3y a3 /Renewal commission 0.05 8 0.8%
ait 4.14 684 71.0%
1)) #LEN5|Z1—/Fees on stockbroking transactions 1.65 272 28.2%
EREEURA WEAT K 13(H —- Fr— /Initial advice charges 0.04 7 0.7%
/Transactiona FDhERF YA /Other transactional income 0.00 0 0.1%
| revenue &it 1.69 279 29.0%
Hi 583 964 100.0%

(HiF: Hargreaves Lansdown PLCRH B ¥ &Y ZBUFUERBERRRLBRI—7 T2 7 REIHER)

HL ©7 t—&2a3Iv¥ar WA DOWER T kBRI A /Ongoing revenue ELTI 7Y 74+ —2+7 +—/Platform
fees]49.6 %0 KEL, B3| DEREEUL A /Transactional revenue &L Tk HL S 7 r—/Fees on stockbroking

transactions]28.2% K ZV, HL DZ4—&IAIVTaVIRARITFV T A —L Z4—BEBRIZREN. fHiz
X, BN T YT A—LRD AL T2 7 %3 DRI T B0EL/Platform exit fees THBD., iz, 7Fvh7
A —NERI BN DWW TR G B 24 )5 FCA/Financial Conduct Authority/ & mif7 2 R HIHRE X R RE A

L TUND 2019 48 8 A 5 B FIAR ISA 03 200 276 TR )L R R AL MBS ~ hitosy/womammutidn/text/oshirse 1908050t )o

QEEDEIIT—LX-TULRISIP EN—H)—T R -5 X392 /HL
DNYa—TFEAA-LR—

BBIZ, YoV AR RV A MEER A FORY b Y2 —A R T LA A/St. James’s Place/SJP &, 75vh 74—
LWEER KT Fo—p—gmg kR ON—T V=T A5 X7 /Hargreaves Lansdown/HL O2N)a— TR ARA
b-LR—Db%#). VFM/Value for Money 2 Ehi TS, 2D, AOV/Assessment of value/MEDFMERY, Si3—MNC, 7 SVz—TELAA
>b-L#—h/value assessment report/Assessment of Value report/AoV report EEbh TOANTH TWA[ 77 FEER /fund
charges |D[filith: 2D ILEE/Comparable market rate % bl %2020 4 6 11 22 HAr AR 1A 0 20> 3097 ARG i Lot
~ BADGBIT 2355123 25 VEMAOV)FEME BRI MiFID IL 708 7 M7 82 AR OBEEL 8 - BB ~ | ~ nosy//vwammutiein/text/oshirase 200622001 ) o

SJP D N\Y2— TR AA b LiR—hD it LD i/ Comparable market rate % LA st. James’s Placel Annual Value
Assessment Statement/AVA Statement March 2022]~ ul/fund-prices/unit-trust unds/annual-value-assess L2021 4 3 H 22 BAFH AR ISA i Z0> 330T Rk e 2
FURHTEIIAL] ~  https//www.am.mule.ip/text/oshirase 210322 2:pdf + )o SJP T‘j: 10 ﬁﬁﬂ{/ ]"& 10 iﬁﬁaﬂﬂ%ﬁ ék?:hitkﬁiﬁ%ﬂ)')ﬁ — ﬁ‘%")
TR B UIR A 2022 4 3 A 31 BE0), SIP TV —E 2% T2 5B S 19 $10DasA < SIPPs BodicdZe0T
3BT 2T 4 7@}% DONGY AR —F 2T )V 77> B (Unit Trusts/ HADORRIEEE, OEIC/Open-Ended Investment
Companies/24MIz—F2 7N 77> DTy N— IAMCRERIANS, YD ENIET 4% B DS 125
/Reduction in Yield each year % B TWA oo 41 4> b T3 Emst & Young LLP/EY ickWiEShIcbd)o

N2

ZUT, T2 KR BB DS 2. 1%~ a5 3.5%0r, SIP 12 2.3% e

& 19 thp 3 FHITIKWFEERIEH>TWADT7 7 REERHE 2
BV EZFRHEL TS, 1E 592020 4 9 7 17 B E AR ISA 03 20> 31578 I I I I I I I I | | | I

gﬁ@m%ﬁ‘@"ul— TRAA B I/'I_—I‘(AOV)J ~~ https}//www.am.mufg.jp/text/oshirase_200917.pdf pdf )

Comparison of firms offering similar services in the UK market

(H4p¥i: St. James’s PlacelAnnual Value Assessment Statement March 2022])
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WIZHL O\ 2— -T2 AAL b LIR—MNZBIF 577 FFECE/fund charges DMtk & DL/ Comparable
market rate % 55 HL FUND MANAGERSTASSESSMENT OF VALUE ~  hiosc//swsicoui/funds/b-funds/b-selet/other-g o HL TIRRER/ 3o
— Ay - F¥—Y 7144 —/0ngoing Charges Figure/OCF D5 Jfifi/peer group median % He#E, 13
Arp 12 A ffibl R T, MififiZ 759" /Represents value fkfh, $#Z HL Select funds 1% 29~ 37 % KA1z,
HL Multi-Manager Strategic Bond Trust i 16 % &<, flififiz 3~ H5ki72 5 H a2 b 235 /Represents
value but requires continued focus #£ 178E L7825 TU VD ek /0CF 1% 2022 4 5 11 16 B H AR ISA O3t 20 3560 KDL
BORGEBHIE I AD NISA ORARILIET AL T 2772 KR RBFIBN] ~ bipsy fwwvammte/esostinse 20515200 o | ML 2N TRV V-l OD
REEDBIZITEID 4% /Does not represent value - action is required or has been taken in order to deliver
value for money | DFF T IEN,

; é N=T)=TR SV XFEGU/HLD I 2a—-FHERA AV -LR—MN20215E9 A H )

=1

o = 5 o ]
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z O : S 8
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THE OUTCOME OF OUR REVIEW o & ]
HL Mutti-Manager Asiz 5 Emerging Marksts [ [ ] [ ] L ] [ ] ® [ ]

HL Mutti-Manager Balanced Managed Trust [ 9 [ ] L ] [ ] @ [ ] ®

HL Mutti-Manager Equity & Band Trust [ ] ® L ] [ L L L]

HL Multi-Mansger Eurcpean [ ] L ] [ ] L] [ ] L ] [ ] ®

HL Mutti-Manager High Income [ ] [ ] L ] [ L ] [ L]

HL Mutti-Manager Income & Growth Trust [ ] [ ] e [ L] [ L

HL Mutti-Manager Special Situations Trust ® [ L ] ® L ] [ L]
HL Multi-Marager Stretegic Azsssts [ [ ] L ] L ] @ L] @
HL Mutti-Manager Stratagic Bond Trust \/ ® [ [ ] L ] [

HL Mutti-Manager UK Growth L ] [ L ] [ ] L ] [ L ]

HL Select Global Growth Shares L L ] ® e @ L] @ L

HL Select U Growth Shares \/ L L] ® L @ L] @ L

HL Select UK Income Shares I L] L] ® L] [ ] L] @ L

@ Repressnts value - we are satisfied that velue is delivered to our diients.
Repressnts valus Dut reguires comtinued focus —Whilst we consicer the furd brozdly provides velue, some sress need
=dditional focus to improve the delivery ofvalue inthe future.

@ Doesnotrepresent value - action is required or has been tsken in order to delver value for money.

(i HL FUND MANAGERSTASSESSMENT OF VALUE] &Y =ZUFJEIFRIEMR U ERY— T 7 DEIAER)

Ye® CFA 1#22/CFA Society of the UK/CFA UK@smciis7 A e s, [ R OFIIRIZE > THEREL G #Z
DN )2—- T2 AAL b LIR—=MIFREL TR, <o+ (B§) 2o NV2—- T2 AR h-LR—bDR) 20%721F 55
R IR A RN U AR SRR 2 S FH L Tz, 1728 EHEBIL T A3 2021 4 171 29 B CPA Society of the UKTA Review of UK
Fund Assessment of Value Reports ]~ npeuuscmbars mfesons —— - n REHFEL TV 2021 423 B 22
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