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Investment Objectives

Our objective is to outperform RPI UK + 4.5% over the medium to
long term, keeping within the prescribed volatility limits whilst

Investment Growth

Time Period: 01/12/2020 to 30/11/2021

investing in low cost ETFs or Index funds, physically invested and with 20.0%
a low tracking error.
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To achieve the investment objective we deploy quantitative and
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ceanomic viewe P 100% VN -
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The AB Sustainable Adventurous Portfolio invests a minimum core of 5.0% \WJ
80% in funds that are sustainable and contribute positively to either A
the environment or society, and that provide solutions to global 0.0% o
|§sues. The susta‘mable .mgdels arg alfgned to the cqre modgl s risk 02/2021 05/2021 08/2021 11/2021
first asset allocation, utilising passive instruments, whilst remaining a
cost-effective solution to responsible investing.
AB Sustainable Adventurous 142% == IA Flexible Investment 12.7%
Snapshot Trailing Returns
Base Currency Pound Sterling 3 Months 6 Months YTD 1 Year
12 Mo Yield 1.09%  AB Sustainable Adventurous -0.40 6.44 11.17 14.23
Ongoing Charge 0.66%  IA Flexible Investment -0.32 4.14 9.80 12.70
i o
Management Fee (VAT where applicable) 0.25% The Portfolio launched on 1 March 2021. Performance data prior to this date is for illustration purposes only and is back tested performance using
Portfolio Cost 0.91% the asset allocation of the Portfolio at launch. Past performance is no guarantee of future returns.
Benchmark Asset Allocation Equity Regional Exposure
Comparator Benchmark IA Flexible Portfolio Date: 30/11/2021 Portfolio Date: 30/11/2021
% %
© Asia ex-Japan Equity 20.8 © North America 283
Europe Equity Large Ca 204
pe Equity Large Cap  Europe dev 231
Global Equity Large Cap 10.1
i i Asia emrg 11.9
© Equity Miscellaneous 8.1
R, k US Equity Large Cap Growth 7.5 United Kingdom 18
IS :
UK Equity Large Cap 66 Asia dev 100
<h Cash 6.0 © Australasia 9.2
arpe
Std Dev Ratio Asia Equity 49 Japan 46
Infrastructure Sector Equity 44 Latin America 05
AB Sustainable Adventurous 6.73 197 Energy Sector Equity 34 ) .
Africa/Middle East 03
IA Flexible Investment 467 2.51 Other 8
Europe emrg 0.2
Total 100.0
: 1
Top 10 Holdings Manager's Commentary
. ) The last few days of the month reminded us, again, that the Covid-19 episode is not over yet. The equity markets made new highs during the month and then fell off a cliff during the last few
Portfolio Date: 30/11/2021 days, citing the Omicron variant scare. This, coupled with Fed's Powell's comments on inflation and tapering, gripped the market with negative sentiment. Whilst we still do not have hard data
on the effectiveness of vaccines, there is some suggestion that while the Omicron variant is highly transmissible, its effects may not be as severe as other variants.
Portfolio  nflation remains a risk. The US CPI figures are due this week and will give a better understanding of the inflation picture. Interestingly, the Fed's Chair admitted in his testimony that inflation
Weighting % is here to stay a little longer than the Fed expected it to. Demand and supply dynamics are expected to find a lower equilibrium towards the middle of 2022. This, and the base effect, should
help ease the high inflation numbers as we move beyond Q1 2022. On the US monetary policy front, as we had expected, monetary tightening is the theme for 2022. The Fed is gearing up to
change the rate of tapering and the bond market is pencilling in at least 2 rate hikes next year. The US economy has passed the “substantial further progress” test on the inflation front and
Vanguard SRI European Stk £ Acc 17.43% \;valtrlryanI:‘a;t:ayrjob market, registering 4.2% unemployment rate, it is probable that the rate increases are brought forward in 2022. The Bank of England is also expected to tighten policy rates
Stewart Inv Asia Pac Sustnby B GBP Acc 11.59%
The increased pace of tapering, yet to be announced in December FOMC meeting, may result in some headwinds for the equity markets. The key indices are near an all-time high levels and
Baillie Gifford Global Stewardship B Acc 10.07% technically overbought before the recent drawdown. We expect the equity markets to do well once the tapering news is digested and markets are not surprised with an accelerated pace of
monetary tightening. China has been in a difficult position since the start of the year and President Xi's common prosperity drive. The PBOC (central bank) has recently implemented a
Vanguard Pac exJpn Stk Idx £ Acc 9.22%  reduction in the reserve ratio, in an effort to improve liquidity conditions, to help offset the Evergrande saga and the wider property market issues China is currently facing. We are monitoring
X the situation closely.
Brown Advisory US Sust Gr GBP B Acc 747%
Royal London Sustainable Leaders C Acc 6.599 The technology and clean energy sector posted positive retuns this month despite the rout that gripped the market in the last few trading sessions due to Omicron discovery. We expect
more data to trickle in the next few days.
CASH 5.99%
At a portfolio level, the Sustainable Adventurous model has benefited from its US exposure, with its biggest contributor being once again, the Brown Advisory US Sustainable Growth Fund,
Impax Asian Environmental Markets IRL X 4.94%  which is first quartile within its sector. One of the Brown Advisory US Sustainable Growth Fund’s biggest holdings is Danaher. Danaher is a global science and technology innovator that is
developing leading-edge diagnostic tools, advancing life-saving scientific research and protecting our global food and water supplies.
FP Foresight Global Rl Infras A GBP Acc 4.43%
Fidelity Sustainable Water & Waste W Acc 4.13%  Please contact :
Andrew Thompson or Geoff Brooks on 0208 059 0253
Alpha Beta Partners
81.86% Northgate House, Upper Borough Walls, Bath BAT 1RG

Investment Team

Investment Managers Alpha Beta SRI Investment Team

Source: Morningstar Direct

This communication is from Alpha Beta Partners a trading name of AB Investment solutions Limited. Alpha Beta Partners Limited is registered in England no. 10963905. AB Investment
Solutions Limited is registered in England no. 09138865. AB Investment Solutions is authorised and regulated by the Financial Conduct Authority. This material is directed only at persons in
the UK and is not an offer or invitation to buy or sell securities. Opinions expressed, whether in general, on the performance of individual securities or in a wider context, represent the views
of Alpha Beta Partners at the time of preparation. They are subject to change and should not be interpreted as investment advice. You should remember that the value of investments and
the income derived therefrom may fall as well as rise and you may not get back your original investment. Past performance is not a guide to future returns. Further information is available on
request, or on our website www.alphabetapartners.co.uk.
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