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Quilter Investors Multi-Asset OEIC

Authorised Corporate Director’s report

Director’s report
The Directors present the report and financial statements for Quilter Investors Multi-Asset OEIC (the “Company”) for the period from 1 May 2023 to 31 October 2023.
Authorised status

The Company is an Open-Ended Investment Company incorporated as an Investment Company with Variable Capital (ICVC”) under Regulation 12 (Authorisation) of the Open-
Ended Investment Companies Regulations 2001 (SI2001/1228) (the “OEIC Regulations”). It is incorporated in England and Wales and authorised by the Financial Conduct Authority
under the OEIC Regulations and the Financial Conduct Authority’s Collective Investment Schemes Sourcebook (the “COLL Sourcebook”). The Company is a non-UCITS retail scheme
for the purposes of the COLL Sourcebook and an umbrella scheme. The Company is also an Alternative Investment Fund for the purposes of the Alternative Investment Fund
Managers Directive 2011/61/EU ("AIFMD") as it applies in the UK from time to time.

Liability
The Company is under the “protected cell” regime. As such each sub-fund has a specific portfolio of securities to which that sub-fund’s assets and liabilities are attributable. So far as

investors are concemed each sub-fund will be treated as a separate entity. The assets of a sub-fund shall not be used or made available to discharge (directly or indirectly) the
liabilities of, or claims against, any other person or body, including the Company and any other sub-fund and shall not be available for any such purpose.

Developments

From 1 July 2023, a discount will be applied when Quilter Investors funds reach a certain threshold of assets under management ("AUM"). The move will see a discount of up to
0.05% applied to the Fixed Ongoing Charge of the funds when a fund's AUM reaches £3bn. The discounts will begin to be applied when a fund reaches more than £750m AUM. The
discount is available to all share classes of Quilter Investors funds domiciled in the UK, except for Quilter Investors Global Dynamic Equity Fund and Quilter Cheviot Global Income
and Growth Fund at this time. These funds operate different charging structure with existing discount provisions. Further information is available at the ACD's website at
https://www.quilter.com/news-and-views/all-articles/aum-discounts-on-fund-and-portfolio-pricing.

On 1 November 2023, the Fixed Ongoing Charge for the Class A share classes of the five Creation sub-funds was reduced from 1.85% to 1.50%. For further information, please
see the shareholder noticed from 14 September 2023 and the prospectus at the ACD's website www.quilter.com.

On 14 November 2023, Quilter Investors Creation Adventurous Portfolio U1 accumulation share class opened and five Creation sub-funds R share classes closed following
the conversion into the sub-funds' corresponding U1 share classes. For further information please see the shareholder notice from 14 September 2023 and the prospectus at the
ACD's website www.quilter.com.

Where a shareholder requests redemption of a number of shares, the ACD at its discretion may, where it considers the deal to be substantial in relation to the total size of the sub-
fund concerned or in some way detrimental to the sub-fund, by serving notice to the shareholder (subject to time limits set out in the prospectus) electing that the shareholder shall
not be paid the price of their shares, but instead there shall be a transfer to that shareholder of property of the relevant sub-fund having the appropriate value. On 24 November
2023, the ACD removed the right of shareholders where they receive such a notice from the ACD, to serve notice on the ACD requiring the ACD, instead of arranging for a transfer
of property, to arrange for a sale of that property and pay the shareholder the net proceeds of that sale.

Russia invasion of Ukraine

The Russian invasion of Ukraine continues to be monitored and assessed by the ACD to ensure any potential disruption for our clients is kept to a minimum. The sub-funds did not
have any direct exposure to Russia, Ukraine or Belarus. The impact of the invasion has resulted in an increase in overall global market volatility. The sub-funds continue to be
managed according to their investment objectives and policies during this period of uncertainty. Valuations of the sub-funds are carried out without any necessary deviation from
the ACD's valuation policy.

Assessment of value

The COLL Sourcebook requires the ACD to conduct an “assessment of value” at least annually for each of the sub-funds in the Company which includes, amongst other things,

(i) an assessment of whether the payments out of scheme property set out in the Prospectus are justified in the context of the overall value delivered to shareholders;
(i) an assessment of the range and quality of services provided to shareholders;

(iii) an assessment of performance over an appropriate timescale; and

(iv) an assessment of comparable market rates for the services provided by the ACD.

The ACD's assessment of value of the sub-funds in the Company as at 31 March 2023 was published on 31 July 2023. The report provided the assessment of value for all schemes
managed by the ACD. The report is available on the ACD's website at https://www.quilter.com/siteassets/documents/quilter-investors/legal/assessment-of-value-report-2023-for-multi-
asset-investment-portfolios.pdf.
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Quilter Investors Multi-Asset OEIC

Authorised Corporate Director’s report (continued)

Additional information

These financial statements have been prepared in accordance with the Statement of Recommended Practice (“SORP”) for Authorised Funds issued by the Investment Association
(formerly the Investment Management Association) in May 2014 and as amended in June 2017.

The Company is an umbrella scheme which complies with the COLL Sourcebook and as at 31 October 2023 had seven sub-funds (listed below). Additional sub-funds may be launched
in the future.

Sub-fund name Launch date
Quilter Investors Creation Adventurous Portfolio 3 July 2017

Quilter Investors Creation Balanced Portfolio 28 April 2008
Quilter Investors Creation Conservative Portfolio 28 April 2008
Quilter Investors Creation Dynamic Portfolio 28 April 2008
Quilter Investors Creation Moderate Portfolio 28 April 2008
Quilter Investors Monthly Income Portfolio 26 June 2019
Quilter Investors Monthly Income and Growth Portfolio 26 June 2019

In accordance with the requirements of the Financial Services and Markets Act 2000, we hereby certify these financial statements on behalf of the ACD.

9%%4@7/ /

L Williams
For and on behalf of Quilter Investors Limited
Director

21 December 2023
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Quilter Investors Multi-Asset OEIC

Authorised Corporate Director’s report (continued)

The purpose of this report is to provide details of the progress of the Company, and the sub-funds contained within. The report provides details of the performance and the portfolio
of each of the sub-funds.

Net asset value of the sub-funds

31 October 2023 30 April 2023
Net asset Net asset
value of Shares Net asset value of Shares Net asset

sub-fund by in  value pence sub-fund by in  value pence

share class issue per share share class issue per share
Quilter Investors Creation Adventurous Portfolio
- Accumulation 'A' £1,140,864 935,743 121.92 £1,296,928 1,034,509 125.37
- Accumulation 'R’ £253,002 197,954 127.81 £248,968 190,169 130.92
- Accumulation 'U2' £789,458 611,728 129.05 £894,274 677,010 132.09
Quilter Investors Creation Balanced Portfolio
- Accumulation ‘A’ £38,039,042 50,069,542 75.97 £42,363,195 54,404,743 77.87
- Accumulation 'R’ £7,979,600 9,853,937 80.98 £9,052,129 10,939,776 82.75
- Accumulation 'U1' £489,644 391,721 125.00 £1,261,612 988,672 127.61
- Accumulation 'U2' £60,444,133 48,233,726 125.32 £69,303,813 54,155,861 127.97
Quilter Investors Creation Conservative Portfolio
- Accumulation 'A' £19,046,526 27,560,161 69.11 £21,982,248 30,960,970 71.00
- Accumulation 'R’ £4,976,086 6,752,833 73.69 £5,777,689 7,655,146 7547
- Accumulation 'U1' £240,534 215,861 111.43 £564,745 495,280 114.03
- Accumulation 'U2' £28,096,936 24,608,487 114.18 £33,930,985 29,032,960 116.87
Quilter Investors Creation Dynamic Portfolio
- Accumulation 'A' £22,260,980 25,313,288 87.94 £24,608,994 27,274,513 90.23
- Accumulation 'R’ £6,617,460 7,013,979 94.35 £7,165,402 7,430,702 96.43
- Accumulation 'U1' £905,407 611,567 148.05 £1,227,014 811,520 151.20
- Accumulation 'U2' £37,119,723 24,765,999 149.88 £40,997,821 26,783,260 153.07
Quilter Investors Creation Moderate Portfolio
- Accumulation ‘A’ £83,683,527 101,513,860 8244 £90,671,863 107,737,690 84.16
- Accumulation 'R’ £16,008,870 18,215,349 87.89 £18,667,902 20,846,726 89.55
- Accumulation 'U1' £987,254 717,582 137.58 £1,617,144 1,154,246 140.10
- Accumulation 'U2' £132,257,253 96,157,855 137.54 £145,215,808 103,683,331 140.06
Quilter Investors Monthly Income Portfolio
- Accumulation 'F' £52,431,245 51,408,502 101.99 £62,419,598 58,488,277 106.72
- Income 'F' £40,061,134 45,950,687 87.18 £48,646,851 52,476,795 92.70
- Accumulation ‘A’ £1,606,666 1,677,248 95.79 £2,660,184 2,645,253 100.56
- Income 'A' £9,884,734 11,414,449 86.60 £10,830,938 11,723,327 92.39
- Accumulation 'U1' £11,857,895 11,729,291 101.10 £13,340,071 12,597,125 105.90
- Income 'U1' £30,212,161 34,993,831 86.34 £24,067,292 26,186,359 91.91
Quilter Investors Monthly Income and Growth Portfolio
- Accumulation 'F' £66,282,716 60,877,291 108.88 £74,748,644 65,522,703 114.08
- Income 'F' £28,355,393 30,095,171 94.22 £34,744,533 34,680,620 100.18
- Accumulation 'A' £20,694,093 18,952,532 109.19 £22,675,481 19,756,198 114.78
- Income 'A' £109,060 111,604 97.72 £119,341 114,544 104.19
- Accumulation 'U1' £17,158,717 15,884,414 108.02 £18,288,217 16,142,399 113.29
- Income 'U1' £43,414,474 46,508,368 93.35 £40,484,113 40,740,241 99.37

Cross Holdings
There were no cross holdings held by the sub-funds throughout the period to 31 October 2023 (30 April 2023: No cross holdings).

Securities Financing Transactions Regulation Disclosure

The Company does not currently undertake securities financing transactions (as defined in Article 3 of Regulation (EU) 2015/2365) or use total return swaps.

7 Quilter Investors Multi-Asset OEIC



Quilter Investors Multi-Asset OEIC

Statement of the Authorised Corporate Director’s responsibilities

The COLL Sourcebook requires the ACD to prepare financial statements for each annual and semi-annual accounting period which give a true and fair view of the financial position
of the Company and of the net revenue and net capital gains or losses on the property of the Company for the period.

In preparing the financial statements the ACD is responsible for:

selecting suitable accounting policies and then applying them consistently;
making judgements and estimates that are reasonable and prudent;
following UK accounting standards, including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland;

complying with the disclosure requirements of the SORP for UK Authorised Funds issued by the Investment Association (formerly the Investment Management Association) in
May 2014 and as amended in June 2017;

keeping proper accounting records which enable it to demonstrate that the financial statements as prepared comply with the above requirements;

assessing the Company and its sub-funds’ ability to continue as a going concem, disclosing, as applicable, matters related to going concem;

using the going concern basis of accounting unless it either intends to liquidate the Company or its sub-funds or to cease operations, or has no realistic alternative but to do so;
such internal control as it determines is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error; and

taking reasonable steps for the prevention and detection of fraud and irregularities.

The ACD is responsible for the management of the Company in accordance with its Instrument of Incorporation, the Prospectus and the COLL Sourcebook.
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Quilter Investors Creation Adventurous Portfolio

Quilter Investors Creation Adventurous Portfolio

Launch date
1A Sector
Investment Manager

3 July 2017
Flexible Investment
Quilter Investors Limited

Net asset value £2,183,324

Objective
To achieve capital growth over a period of five years or more.

The portfolio is diversified across asset classes, with exposure to equities between 80%
and 100% and with volatility of between 15% and 19%.*

*The volatility range is a target, based on long term actuarial assumptions and the sub-fund is managed to stay within
this range most of the time. The volatility range is regularly reviewed and may change from time to time due to changes
in these assumptions.

Policy

The sub-fund invests in a diversified portfolio of assets. It is expected that exposure will
be to equities, fixed income, cash, money market instruments and currencies. Such
investment will be made either directly by investing in such instruments or indirectly by
investing in collective investment schemes. In addition, the portfolio may indirectly hold
property and commodities by investing in collective investment schemes, transferable
securities and derivatives. The collective investment schemes in which the sub-fund
invests may include schemes which are managed or operated by the ACD or an
associate of the ACD.

The sub-fund targets a volatility level reflective of its asset allocation.

The sub-fund may use derivative instruments for investment purposes or Efficient
Portfolio Management. The use of derivatives for the purpose of investment may affect
the risk profile of the sub-fund although this is not the ACD’s intention. The use of
derivatives for Efficient Portfolio Management is unlikely to affect the risk profile of the
sub-fund.

Investment Manager’s review

Market Review

Over the review period, markets tangled with the balance between strong economic data
in the short term, versus the impact of policy tightening in the future. Fixed income
markets, measured by the Bloomberg Global Aggregate index delivered a -3.3% returns
(£H) as interest rates rose to reflect the stronger than expected data, and the consequent
expectation of higher rates. Over the full period, global equity markets were up for a
Sterling investor (MSCI All Countries World +1.6%) although this single data point masks
both the benefit of Pound Sterling weakness (GBP -2.5% relative to USD over the period)
as well as the concentration of the performance in the stock market over this period. In
fact, the large cap growth segment of the US market was the main driver of returns.
Other regions, such as the broad UK market or continental European market were
negative (-5.2%, -7% respectively).

Portfolio Review

Against this backdrop the sub-fund delivered a -2.4% return, outperforming its
performance comparator by 0.5%. Equity market losses over this period were notably in
holdings across the ‘growth’ space in Europe (contrary to the strong performance in the
US) hurt performance. Holdings such as Premier Miton European Opportunities Fund or
Quilter Investors UK Equity Mid- Cap Growth Fund were examples of this impact. That
being said equity managers were generally able to outperform their benchmarks which
helped to mitigate these losses — an example of this was Quilter Investors Europe (ex
UK) Equity Fund which outperformed its benchmark by over 5% over this period.

Risk and Reward Profile

Lower risk Hngitl_‘r risk
i »
- ry

Typically higher rewards

1 2 3 4 5 B 7

The calculated risk and reward category, as shown above, uses a method of
calculation derived from EU rules. It is based on the rate at which the retums of the
sub-fund have moved up and down in the past (i.e. volatility) and is not a guide to
the future risk and reward category of the sub-fund. The category shown is not a
target or guarantee and may shift over time. Even the lowest category 1 does not
mean a risk-free investment. The seven-category scale is nonlinear, for example, 2
is not twice as risky as 1.

Typically lower rewards

Sub-funds in category 6 have in the past shown relatively high volatility. With a sub-
fund of category 6, you have a relatively high risk of losing money but your chance
for gains is also relatively high.

Investment risk - there is no guarantee that the sub-fund will achieve its objective.
A capital loss of some or all of the amount invested may occur.

Strategy risk - as the sub-fund invests in other collective investment schemes,
which themselves invest in assets such as bonds, company shares, cash and
currencies, it will be subject to the collective risks of these other sub-funds. This may
include emerging markets risk and sub-investment grade credit risk and smaller
companies risk.

Company shares (i.e. equities) risk - the value of company shares may rise and
fall due to the performance of individual companies or because of general market
and economic conditions.

Emerging markets risk - less developed countries may face more political,
economic or structural challenges than developed countries.

Credit risk - the issuer of a bond or a similar investment within the sub-fund may
not pay income or repay capital to the sub-fund when due. Bonds which are rated
below investment grade are considered to have a higher risk exposure with respect
to meeting their payment obligations.

Interest rate risk - investments in bonds are affected by interest rates and inflation
trends which may affect the value of the sub-fund.

Liquidity risk - some investments may become hard to value or sell at a desired
time and price. In extreme circumstances this may affect the sub-fund’s ability to
meet redemption requests upon demand.

Currency risk - the sub-fund is denominated in British Pounds but may hold assets
denominated in, or with exposure to, other currencies. The value of your shares may
rise and fall as a result of exchange rate movements.

Derivative risk - the sub-fund may use derivatives for investment purposes and/or
for Efficient Portfolio Management (EPM). Using derivatives can involve a higher
level of risk. A small movement in the price of an underlying investment may result
in a disproportionately large movement in the price of the derivative investment.
Derivatives also involve counterparty risk where the institutions acting as
counterparty to derivatives may not meet their contractual obligations.

Capital erosion risk - the sub-fund takes its charges from the income of the sub-
fund in the first instance. The impact of sub-fund charges may be material on the
value of any income you receive from your investment. There is potential for capital
erosion if insufficient income is generated by the sub-fund to cover these charges.
Capital erosion may have the effect of reducing the level of income generated.

For a more detailed explanation of risks, please refer to the "Risks" section of the
Prospectus.
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Quilter Investors Creation Adventurous Portfolio

Performance records

Comparative Tables

Accumulation 'A’

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges™**
Direct transaction costs***

Prices
Highest share price
Lowest share price

Accumulation 'R’

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges™**
Direct transaction costs

Kkk

Prices
Highest share price
Lowest share price

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share
125.37 122.45 124.25
(2.28) 5.16 0.53
(1.17) (2.24) (2.33)
(3.45) 2.92 (1.80)
(0.49) (0.80) (0.24)
049 0.80 0.24
121.92 125.37 122.45
(2.75)% 2.38% (1.45)%
1,140,864 1,296,928 1,313,934
935,743 1,034,509 1,073,066
1.85% 1.85% 1.85%
0.01%
pence per share pence per share pence per share
128.5 1294 1324
1216 113.1 1144

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share
130.92 126.92 127.85
(2.38) 5.39 0.50
(0.73) (1.39) (1.43)
(3.11) 4.00 (0.93)
(1.04) (1.78) (1.18)
1.04 1.78 1.18
127.81 130.92 126.92
(2.38)% 3.15% (0.73)%
253,002 248,968 264,403
197,954 190,169 208,326
1.10% 1.10% 1.10%
0.01%
pence per share pence per share pence per share
134.6 134.9 136.8
127.5 117.5 118.5
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Quilter Investors Creation Adventurous Portfolio

Performance records (continued)

Comparative Tables (continued)

Accumulation 'U1't

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**

Return after operating charges*
Redemption value

Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges***
Direct transaction costs***

Prices
Highest share price
Lowest share price

Accumulation 'U2'

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges™
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges™**
Direct transaction costs***

Prices
Highest share price
Lowest share price

1 The share class closed on 15 June 2021.

1 May 2023 to

1 May 2022 to

1 May 2021 to
30 April 2022
p/share

129.26

(2.60)
(0.07

(126.59

)
(2.67)
)

(2.07)%

0.95%

pence per share
129.8
125.0

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share
132.09 127.86 128.62
(2.41) 543 048
(0.63) (1.20) (1.24)
(3.04) 4.23 (0.76)
(1.15) (1.98) (1.38)
1.15 1.98 1.38
129.05 132.09 127.86
(2.30)% 3.31% (0.59)%
789,458 894,274 951,972
611,728 677,010 744,532
0.95% 0.95% 0.95%
0.01%
pence per share pence per share pence per share
135.9 136.1 137.7
128.7 118.4 119.3

** The operating charges include all costs borne by the sub-fund, except for direct transaction costs. They include the operating charges of any collective investment

schemes in which the sub-fund invests.

*** The direct transaction costs are made up of fees and commissions paid to agents, advisers, brokers and dealers, levies by regulatory agencies and securities exchanges
as well as transfer taxes and duties. They do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. These costs
arise as a result of transactions undertaken both for efficient portfolio management and the meeting of the sub-fund’s objectives. These costs exclude any effect of

dilution adjustments used to offset the costs.

*** The operating charges percentage is the ratio of the sub-fund's ongoing charges (including the ongoing charges of any collective investment schemes in which the sub-
fund invests but excluding interest on borrowings) to the average net assets of the sub-fund. This includes a synthetic element of 0.28% (30.04.2023 - 0.28%) (30.04.2022

- 0.27%) to incorporate the ongoing charge figures of the underlying sub-funds.
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Quilter Investors Creation Adventurous Portfolio

Performance
6 months to 1 year to 3 years to 5 years to
31 October 2023 31 October 2023 31 October 2023 31 October 2023
Quilter Investors Creation Adventurous Portfolio* (2.44)% 6.24% 21.50% 28.77%
IA Flexible Investment (sector average) (2.89)% 1.86% 10.88% 20.20%
Quartile ranking 2 1 1 1

* Accumulation 'R shares
Data Source — FactSet. Figures are calculated on a total return and single price basis, with net income reinvested into the sub-fund.

Percentage of Percentage of
Portfolio allocation total net assets Major holdings total net assets
Collective Investment Schemes Overseas Equities 70.82 iShares UK Equity Index Fund (UK) - L Accumulation 15.02
Collective Investment Schemes United Kingdom Equities 28.40 iShares Continental European Equity Index Fund (UK) - L
Accumulation 10.86
Net other assets 078 iShares North American Equity Index Fund (UK) - L
' Accumulation 5.04
M&G Japan Fund - | Accumulation (GBP) 4.58
Total 100.00 ) . .
Quilter Investors US Equity Growth Fund - U2 Accumulation 421
Asset allocation Quilter Investors Global Equity Value Fund - U2 Accumulation
(GBP) 4.12
Collective Investment Schemes 99.22 BNY Mellon US Equity Income Fund - F Accumulation 3.62
ive Inv .
JO Hambro UK Dynamic Fund - B Accumulation 3.62
Quilter Investors UK Equity Large-Cap Income Fund - U2
Net other assets 0.78 Accumulation 3.53
Quilter Investors Global Unconstrained Equity Fund - A
Total 100.00 Accumulation 348
Number of holdings 28

Total Purchases and Sales for the period

2023 2022
£000  £000
Total purchases for the 6 month period to 31 October 624 756
Total sales for the 6 month period to 31 October 827 849
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Quilter Investors Creation Adventurous Portfolio

Portfolio statement
as at 31 October 2023

Market Percentage of
Value total net assets
Holding Investment £000 %
Collective Investment Schemes 99.22% (30 April 2023 99.01%)
Liquidity Funds 0.00% (30 April 2023 0.00%)t
2 BlackRock Institutional Cash Series Sterling Ultra Short Bond Fund - J Accumulation® - -
2 BlackRock Institutional Sterling Liquidity Fund - Premier Accumulation* - -
United Kingdom Equities 28.40% (30 April 2023 28.40%)

124,218 iShares UK Equity Index Fund (UK) - L Accumulation 328 15.02
24137 JO Hambro UK Dynamic Fund - B Accumulation 79 3.62
55,750 Liontrust UK Growth Fund 68 31
48,749 Quilter Investors UK Equity Large-Cap Income Fund - U2 Accumulation¥ 77 3.53
59,205 Quilter Investors UK Equity Mid-Cap Growth Fund - A Accumulation¥ 68 3.12

620 2840

Overseas Equities 70.82% (30 April 2023 70.61%)
49,173 BNY Mellon US Equity Income Fund - F Accumulation 79 3.62
26,190 Fidelity Asia Pacific Opportunities Fund - W Accumulation 7 3.25
1,226 Fidelity China Consumer Fund - | Accumulation (USD) 11 0.50
72,851 iShares Continental European Equity Index Fund (UK) - L Accumulation 237 10.86
18,121 iShares Emerging Markets Equity Index Fund (UK) - L Accumulation 32 147
27,271 iShares Japan Equity Index Fund (UK) - L Accumulation 73 3.34
12,060 iShares MSCI World Health Care Sector ESG UCITS ETF 65 2.98
17,837 iShares North American Equity Index Fund (UK) - L Accumulation 110 5.04
2,910 Jupiter Global Emerging Markets Focus Fund - U2 Accumulation (GBP) 53 243
6,186 M&G (Lux) European Strategic Value Fund - Cl Accumulation (EUR) 71 3.25
3,054 M&G Japan Fund - | Accumulation (GBP) 100 458
26,165 Premier Miton European Opportunities Fund - F Accumulation 65 2.98
18,767 Premier Miton US Opportunities Fund - B Accumulation 66 3.02
25,669 Quilter Investors Emerging Markets Equity Growth Fund - U2 Accumulation¥ 50 2.29
32,918 Quilter Investors Europe (ex UK) Equity Fund - U2 Income¥ 70 3.21
15,795 Quilter Investors Global Equity Growth Fund - U2 Accumulation¥ 46 2.1
36,750 Quilter Investors Global Equity Value Fund - U2 Accumulation (GBP)¥ 90 412
51,895 Quilter Investors Global Unconstrained Equity Fund - A Accumulation¥ 76 3.48
35,989 Quilter Investors US Equity Growth Fund - U2 Accumulation¥ 92 421
9,194 Schroder Oriental Income Fund 22 1.01
5,496 Wellington Durable Enterprises Fund - T Accumulation (USD) 67 3.07
1,546 70.82
Investment assets 2,166 99.22
Net other assets 17 0.78
Total net assets 2,183 100.00

T Cash equivalents.
* Market value less than £500.
¥ Managed by Quilter Investors Limited.

All investments are approved securities being either officially listed in a member state or traded on or under the rules of an eligible securities market or collective investment
schemes permitted under the COLL Sourcebook.
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Quilter Investors Creation Adventurous Portfolio

Portfolio statement (continued)
as at 31 October 2023

Analysis of investments by asset class

Market Percentage of

Value total net assets

£'000 %

Collective Investment Schemes 2,079 95.23
Equities 87 3.99
Portfolio of investments 2,166 99.22
Net other assets 17 0.78
Total net assets 2,183 100.00
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Quilter Investors Creation Adventurous Portfolio

Statement of total return
for the period from 1 May 2023 to 31 October 2023

Income
Net capital losses
Revenue
Expenses
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Distributions
Change in net assets attributable to
shareholders from investment activities

01.05.23 to
31.10.23
Note £'000

27
(14)

01.05.23 to
31.10.23
£'000

(69)

13

(56)
(14)

(70)

Statement of change in net assets attributable to shareholders

for the period from 1 May 2023 to 31 October 2023

Opening net assets attributable to shareholders

Amounts received on issue of shares
Amounts paid on cancellation of shares

Dilution adjustment

Change in net assets attributable to
shareholders from investment activities
Retained distributions on accumulation shares

Closing net assets attributable to shareholders

01.05.23 to
31.10.23
£'000

74
275

01.05.23 to
31.10.23
£'000

2,440¢

(201)

(70)
14

2,183

01.05.22 to
31.10.22
£'000

30
(14)

01.05.22 to
31.10.22
£000

25
123

01.05.22 to
31.10.22
£000

(151)

(135)
(17)

152

01.05.22 to
31.10.22
£000

2,530

(98)

(152)
17

2,297~

* Section 3.30 of the SORP requires comparative figures for the above statement. For interim financial statements this will result in the closing comparative net assets not being

equal to net assets at the start of the current period.
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Quilter Investors Creation Adventurous Portfolio

Balance sheet
as at 31 October 2023
31.10.23 30.04.23
£'000 £'000
Assets
Fixed assets
Investments 2,166 2,416
Current assets
Debtors 6 107
Cash and bank balances 22 14
Total assets 2,194 2,537
Liabilities
Creditors
Other creditors (11) 97)
Total liabilities (11) 97)
Net assets attributable to shareholders 2,183 2,440
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Quilter Investors Creation Adventurous Portfolio

Notes to the financial statements
for the period from 1 May 2023 to 31 October 2023

1 Accounting policies

The financial statements have been prepared under the historical cost basis, as modified by the revaluation of investments, and in accordance with the Statement of
Recommended Practice (SORP) for Authorised Funds, issued by the Investment Association (formerly the Investment Management Association) in May 2014 and as
amended in June 2017.

The accounting policies applied are consistent with those disclosed within the annual Financial Statements for the year ended 30 April 2023.

2 Distributions

The distributions take account of revenue received on the issue of shares and revenue deducted on the cancellation of shares, and comprise:

01.05.23 to 01.05.22 to

31.10.23 31.10.22

£'000 £'000

Interim — Accumulation shares (31 October) 14 17

Total distributions 14 17
Reconciliation of distributions:

Net revenue after taxation 13 16

Equalisation on Collective Investment Schemes 1 1

Total distributions 14 17
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Quilter Investors Creation Adventurous Portfolio

Distribution table

Interim distribution

Group 1: Shares purchased prior to 1 May 2023
Group 2: Shares purchased from 1 May 2023 to 31 October 2023

Revenue
pence per share

Accumulation ‘A’ Shares
Group 1 0.4949
Group 2 0.4949

Accumulation 'R’ Shares
Group 1 1.0372

Group 2 0.2719

Accumulation 'U2' Shares
Group 1 1.1482

Group 2 1.0655

Equalisation
pence per share*

0.0000

0.7653

0.0827

Distribution
paid 29.12.23
pence per share

0.4949

0.4949

1.0372

1.0372

1.1482

1.1482

Distribution
paid 30.12.22
pence per share

0.6014

0.6014

1.0970

1.0970

1.2001

1.2001

* Equalisation only applies to shares purchased during the distribution period (Group 2 shares). It is the average amount of revenue included in the purchase price of all Group
2 shares and is refunded to holders of these shares as a return of capital. Being capital, it is not liable to income tax but must be deducted from the cost of shares for capital

gains tax purposes.
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Quilter Investors Creation Balanced Portfolio

Quilter Investors Creation Balanced Portfolio

Launch date
1A Sector
Investment Manager

28 April 2008
Mixed Investment 20-60% Shares
Quilter Investors Limited

Net asset value £106,952,419

Objective
To achieve capital growth over a period of five years or more.

The portfolio is diversified across asset classes, with exposure to equities between 15%
and 55% and with volatility of between 6% and 10%.*

*The volatility range is a target, based on long term actuarial assumptions and the sub-fund is managed to stay within
this range most of the time. The volatility range is regularly reviewed and may change from time to time due to changes
in these assumptions.

Policy

The sub-fund invests in a diversified portfolio of assets. It is expected that exposure will
be to equities, fixed income, cash, money market instruments and currencies. Such
investment will be made either directly by investing in such instruments or indirectly by
investing in collective investment schemes. In addition, the portfolio may indirectly hold
property and commodities by investing in collective investment schemes, transferable
securities and derivatives. The collective investment schemes in which the sub-fund
invests may include schemes which are managed or operated by the ACD or an
associate of the ACD.

The sub-fund targets a volatility level reflective of its asset allocation.

The sub-fund may use derivative instruments for investment purposes or Efficient
Portfolio Management. The use of derivatives for the purpose of investment may affect
the risk profile of the sub-fund although this is not the ACD’s intention. The use of
derivatives for Efficient Portfolio Management is unlikely to affect the risk profile of the
sub-fund.

Investment Manager’s review

Market Review

Over the review period, markets tangled with the balance between strong economic data
in the short term, versus the impact of policy tightening in the future. Fixed income
markets, measured by the Bloomberg Global Aggregate index delivered a -3.3% returns
(£H) as interest rates rose to reflect the stronger than expected data, and the consequent
expectation of higher rates. Over the full period, global equity markets were up for a
Sterling investor (MSCI All Countries World +1.6%) although this single data point masks
both the benefit of Pound Sterling weakness (GBP -2.5% relative to USD over the period)
as well as the concentration of the performance in the stock market over this period. In
fact, the large cap growth segment of the US market was the main driver of returns.
Other regions, such as the broad UK market or continental European market were
negative (-5.2%, -7% respectively).

Portfolio Review

Against this backdrop the fund delivered a -2.1% return, outperforming its performance
comparator by 0.7%. The negative return was roughly equally split between falls in fixed
income and equity markets. In bond allocations, large weights and weaker performance
from government bond holdings were a key cause of losses. That being said, relative to
peers and long-term allocations, the portfolio held an underweight to government bonds,
and an overweight to credit allocations both of which helped to mitigate losses. Equity
markets also had a detractive effective on returns notably where holdings across the
‘growth’ space in Europe (contrary to the strong performance in the US) hurt
performance. Holdings such as Premier Miton European Opportunities Fund or Quilter
Investors UK Equity Mid-Cap Growth were examples of this impact. Holdings in the
alternatives part of the portfolio were mixed — uncorrelated strategies such as AQR
Managed Futures Strategy Fund or Ardea Global Alpha UCITS Fund helped to add
positive returns. However, holdings with an inflation linkage struggled (notably holdings
in the infrastructure space).

Risk and Reward Profile

Lower risk Higher risk
& »
< 4

Typically lower rewards

1 2 3

Typically higher rewards

" 5 I

The calculated risk and reward category, as shown above, uses a method of
calculation derived from EU rules. It is based on the rate at which the retums of the
sub-fund have moved up and down in the past (i.e. volatility) and is not a guide to
the future risk and reward category of the sub-fund. The category shown is not a
target or guarantee and may shift over time. Even the lowest category 1 does not
mean a risk-free investment. The seven-category scale is nonlinear, for example, 2
is not twice as risky as 1.

Sub-funds in category 5 have in the past shown moderately high volatility. With a
sub-fund of category 5, you have a moderately high risk of losing money but your
chance for gains is also moderately high.

Investment risk - there is no guarantee that the sub-fund will achieve its objective.
A capital loss of some or all of the amount invested may occur.

Strategy risk - as the sub-fund invests in other collective investment schemes,
which themselves invest in assets such as bonds, company shares, cash and
currencies, it will be subject to the collective risks of these other sub-funds. This may
include emerging markets risk and sub-investment grade credit risk and smaller
companies risk.

Company shares (i.e. equities) risk - the value of company shares may rise and
fall due to the performance of individual companies or because of general market
and economic conditions.

Emerging markets risk - less developed countries may face more political,
economic or structural challenges than developed countries.

Credit risk - the issuer of a bond or a similar investment within the sub-fund may
not pay income or repay capital to the sub-fund when due. Bonds which are rated
below investment grade are considered to have a higher risk exposure with respect
to meeting their payment obligations.

Interest rate risk - investments in bonds are affected by interest rates and inflation
trends which may affect the value of the sub-fund.

Liquidity risk - some investments may become hard to value or sell at a desired
time and price. In extreme circumstances this may affect the sub-fund’s ability to
meet redemption requests upon demand.

Currency risk - the sub-fund is denominated in British Pounds but may hold assets
denominated in, or with exposure to, other currencies. The value of your shares may
rise and fall as a result of exchange rate movements.

Derivative risk - the sub-fund may use derivatives for investment purposes and/or
for Efficient Portfolio Management (EPM). Using derivatives can involve a higher
level of risk. A small movement in the price of an underlying investment may result
in a disproportionately large movement in the price of the derivative investment.
Derivatives also involve counterparty risk where the institutions acting as
counterparty to derivatives may not meet their contractual obligations.

Capital erosion risk - the sub-fund takes its charges from the income of the sub-
fund in the first instance. The impact of sub-fund charges may be material on the
value of any income you receive from your investment. There is potential for capital
erosion if insufficient income is generated by the sub-fund to cover these charges.
Capital erosion may have the effect of reducing the level of income generated.

For a more detailed explanation of risks, please refer to the "Risks" section of the
Prospectus.
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Quilter Investors Creation Balanced Portfolio

Performance records

Comparative Tables

Accumulation 'A’

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges™**
Direct transaction costs

Hkk

Prices
Highest share price
Lowest share price

Accumulation 'R’

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges™**
Direct transaction costs

Hkk

Prices
Highest share price
Lowest share price

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

771.87 77.95 80.98

(1.18) 1.34 (1.53)

(0.72) (1.42) (1.50)

(1.90) (0.08) (3.03)

(0.48) (0.51) (0.31)

048 0.51 0.31

75.97 77.87 77.95

0.01 0.01

(2.44)% (0.10)% (3.74)%
38,039,042 42,363,195 49,944,030
50,069,542 54,404,743 64,069,079
1.85% 1.85% 1.85%

0.01% 0.01% 0.02%

pence per share pence per share pence per share
78.20 78.93 83.23

75.78 73.11 76.29

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

82.75 82.37 85.03

(1.31) 1.27 (1.72)

(0.46) (0.89) (0.94)

(1.77) 0.38 (2.66)

(0.76) (1.00) (0.85)

0.76 1.00 0.85

80.98 82.75 82.37

0.01 0.01

(2.14)% 0.46% (3.13)%
7,979,600 9,052,129 11,375,689
9,853,937 10,939,776 13,810,481

1.10% 1.10% 1.10%

0.01% 0.01% 0.02%

pence per share pence per share pence per share
83.23 83.76 87.60

80.77 7744 80.54
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Quilter Investors Creation Balanced Portfolio

Performance records (continued)

Comparative Tables (continued)

Accumulation 'U1*

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges™**
Direct transaction costs

Kkk

Prices
Highest share price
Lowest share price

Accumulation 'U2'

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges****
Direct transaction costs***

Prices
Highest share price
Lowest share price

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

127.61 126.87 130.81

(2.00) 1.93 (2.69)

(0.61) (1.19) (1.25)

(2.61) 0.74 (3.94)

(1.25) (1.69) (1.47)

1.25 1.69 147

125.00 127.61 126.87

0.01 0.02 0.02

(2.05)% 0.58% (3.01)%

489,644 1,261,612 1,483,564

391,721 988,672 1,169,311

0.95% 0.95% 0.95%

0.01% 0.01% 0.02%

pence per share pence per share pence per share
128.4 1291 134.9

124.7 119.3 124.0

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

127.97 127.24 131.19

(2.04) 1.92 (2.70)

(0.61) (1.19) (1.25)

(2.65) 0.73 (3.95)

(1.25) (1.70) (1.47)

1.25 1.70 147

125.32 127.97 127.24

0.01 0.02 0.02

(2.07)% 0.57% (3.01)%
60,444,133 69,303,813 85,848,990
48,233,726 54,155,861 67,470,858
0.95% 0.95% 0.95%

0.01% 0.01% 0.02%

pence per share pence per share pence per share
128.8 129.5 135.2

125.0 119.7 124.4

** The operating charges include all costs borne by the sub-fund, except for direct transaction costs. They include the operating charges of any collective investment

schemes in which the sub-fund invests.

** The direct transaction costs are made up of fees and commissions paid to agents, advisers, brokers and dealers, levies by regulatory agencies and securities exchanges
as well as transfer taxes and duties. They do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. These costs
arise as a result of transactions undertaken both for efficient portfolio management and the meeting of the sub-fund’s objectives. These costs exclude any effect of dilution

adjustments used to offset the costs.

*** The operating charges percentage is the ratio of the sub-fund's ongoing charges (including the ongoing charges of any collective investment schemes in which the sub-
fund invests but excluding interest on borrowings) to the average net assets of the sub-fund. This includes a synthetic element of 0.27% (30.04.2023 - 0.28%) (30.04.2022

- 0.25%) to incorporate the ongoing charge figures of the underlying sub-funds.
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Quilter Investors Creation Balanced Portfolio

Performance

Quilter Investors Creation Balanced Portfolio*

IA Mixed Investment 20-60% Shares (sector average)
Quartile ranking

* Accumulation 'R' shares

6 months to 1 year to 3 years to 5 years to

31 October 2023 31 October 2023 31 October 2023 31 October 2023
(2.15)% 3.02% 4.48% 9.62%

(2.85)% 1.70% 2.89% 7.82%

2 1 2 2

Data Source — FactSet. Figures are calculated on a total return and single price basis, with net income reinvested into the sub-fund.

Percentage of

Portfolio allocation total net assets
Collective Investment Schemes Overseas Equities 33.04
Collective Investment Schemes Overseas Bonds 32.92
Collective Investment Schemes United Kingdom Equities 13.64
Collective Investment Schemes Liquidity Funds 6.82
Collective Investment Schemes United Kingdom Bonds 5.66
United Kingdom Bonds 3.09
Collective Investment Schemes Overseas Alternative

Investment Instruments 2.51
United Kingdom Equities 1.48
Overseas Bonds 0.04
Derivatives (0.01)
Net other assets 0.81
Total 100.00

Asset allocation

Collective Investment Schemes 9459
Bonds 3.13
Equities 1.48
Derivatives (0.01)
Net other assets 0.81
Total 100.00

Percentage of

Major holdings total net assets
iShares $ Treasury Bond UCITS ETF - Distributing (GBP)
Hedged 12.66
iShares UK Equity Index Fund (UK) - L Accumulation 5.32
BlackRock Institutional Sterling Liquidity Fund - Premier
Accumulation 415
iShares Continental European Equity Index Fund (UK) - L
Accumulation 3.83
Wellington Global Credit ESG - G Distributing (GBP) Hedged 3.61
iShares China CNY Bond UCITS ETF - Distributing (GBP)
Hedged 3.61
iShares Global Govt Bond UCITS ETF 342
iShares MSCI World Health Care Sector ESG UCITS ETF 3.01
Allianz Fixed Income Macro Fund - E Accumulation 2.76
BlackRock Institutional Cash Series Sterling Ultra Short
Bond Fund - J Accumulation 2.67
Number of holdings 63
Total Purchases and Sales for the period

2023 2022

£'000 £'000
Total purchases for the 6 month period to 31 October 32,528 35,858
Total sales for the 6 month period to 31 October 42,966 49,292
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Quilter Investors Creation Balanced Portfolio

Portfolio statement
as at 31 October 2023

Market Percentage of
Value total net assets
Holding Investment £000 %
Bonds 3.13% (30 April 2023 0.32%)
United Kingdom Bonds 3.09% (30 April 2023 0.29%)
£110,000 United Kingdom Gilt 0% 04/12/2023 110 0.10
£1,300,000 United Kingdom Gilt 0% 02/01/2024 1,288 1.21
£840,000 United Kingdom Gilt 0% 12/02/2024 827 0.77
£1,100,000 United Kingdom Gilt 0% 19/02/2024 1,082 1.01
3,307 3.09
Overseas Bonds 0.04% (30 April 2023 0.03%)
$750,000 Lebanon Government Bond 5.8% 14/04/20201 39 0.04
39 0.04
Equities 1.48% (30 April 2023 1.61%)
United Kingdom Equities 1.48% (30 April 2023 1.61%)
308,704 HICL Infrastructure 372 0.35
699,717 Hipgnosis Songs 501 0.47
264,376 International Public Partnerships 312 0.29
390,392 Renewables Infrastructure 398 0.37
1,583 1.48
Collective Investment Schemes 94.59% (30 April 2023 95.80%)
Liquidity Funds 6.82% (30 April 2023 7.57%)t
27,089 BlackRock Institutional Cash Series Sterling Ultra Short Bond Fund - J Accumulation 2,859 2.67
40,148 BlackRock Institutional Sterling Liquidity Fund - Premier Accumulation 4,438 4.15
7,297 6.82
United Kingdom Bonds 5.66% (30 April 2023 5.57%)

78,008 iShares £ Index-Linked Gilts UCITS ETF 986 0.92
7,007,369 Quilter Investors Dynamic Bond Fund - A Income¥ 2,590 242
2,633,423 Quilter Investors Sterling Corporate Bond Fund - A Accumulation (GBP)¥ 2,476 2.32

6,052 5.66

United Kingdom Equities 13.64% (30 April 2023 14.25%)
2,158,383 iShares UK Equity Index Fund (UK) - L Accumulation 5,693 5.32
661,598 JO Hambro UK Dynamic Fund - B Accumulation 2,158 2.02

86,536 Jupiter UK Specialist Equity Fund - | Accumulation 1,128 1.05
1,470,748 Liontrust UK Growth Fund 1,800 1.68
1,285,943 Quilter Investors UK Equity Large-Cap Income Fund - U2 Accumulation¥ 2,029 1.90
1,547,980 Quilter Investors UK Equity Mid-Cap Growth Fund - A Accumulation¥ 1,785 1.67

14,593 13.64
Overseas Bonds 32.92% (30 April 2023 30.72%)
2,796,025 Allianz Fixed Income Macro Fund - E Accumulation 2,957 2.76

11,093 Ardea Global Alpha Fund - X Income (GBP) Hedged 1,088 1.02

7,570 Coremont Investment Absolute Return Government Bond Fund - A2 Accumulation (GBP) 7 0.72
3,318,962 iShares $ Treasury Bond UCITS ETF - Distributing (GBP) Hedged 13,541 12.66
742,172 iShares China CNY Bond UCITS ETF - Distributing (GBP) Hedged 3,862 3.61
826,474 iShares Global Govt Bond UCITS ETF 3,653 342
1,337,293 Janus Henderson Asset-Backed Securities Fund - Y Accumulation 1,428 1.33
689,711 Jupiter Strategic Absolute Retum Bond Fund - F2 Accumulation (GBP) Hedged 863 0.81
1,218,769 Premier Miton Financials Capital Securities Fund - C Accumulation 1,279 1.20
753,772 Quilter Investors Absolute Return Bond Fund - U2 Accumulation¥ 793 0.74
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Portfolio statement (continued)
as at 31 October 2023

Market Percentage of
Value total net assets
Holding Investment £000 %
Overseas Bonds (continued)
231,174 Quilter Investors Bond 3 Fund - A Incomet$¥ 172 0.16
9,180 Vanguard Japan Government Bond Index Fund - Institutional Plus Accumulation (JPY) 494 0.46
422,323 Wellington Global Credit ESG - G Distributing (GBP) Hedged 3,863 3.61
37,675 Wellington Global Total Return Fund - S Accumulation (USD) 449 0.42
35,213 32.92
Overseas Equities 33.04% (30 April 2023 36.29%)
1,370,256 BNY Mellon US Equity Income Fund - F Accumulation 2,201 2.06
672,846 Fidelity Asia Pacific Opportunities Fund - W Accumulation 1,828 1.71
37,291 Fidelity China Consumer Fund - | Accumulation (USD) 347 0.33
1,257,938 iShares Continental European Equity Index Fund (UK) - L Accumulation 4,097 3.83
500 iShares Emerging Markets Equity Index Fund (UK) - L Accumulation 1 -
499,686 iShares Japan Equity Index Fund (UK) - L Accumulation 1,328 1.24
593,184 iShares MSCI World Health Care Sector ESG UCITS ETF 3,217 3.01
112 iShares North American Equity Index Fund (UK) - L Accumulation 1 -
66,355 Jupiter Global Emerging Markets Focus Fund - U2 Accumulation (GBP) 1,218 1.14
167,658 M&G (Lux) European Strategic Value Fund - Cl Accumulation (EUR) 1,923 1.80
77,292 M&G Japan Fund - | Accumulation (GBP) 2,537 2.37
650,422 Premier Miton European Opportunities Fund - F Accumulation 1,616 1.51
475,285 Premier Miton US Opportunities Fund - B Accumulation 1,680 1.57
599,243 Quilter Investors Emerging Markets Equity Growth Fund - U2 Accumulation¥ 1,174 1.10
856,845 Quilter Investors Europe (ex UK) Equity Fund - U2 Income¥ 1,823 1.71
486,276 Quilter Investors Global Equity Growth Fund - U2 Accumulation¥ 1,401 1.31
971,652 Quilter Investors Global Equity Value Fund - U2 Accumulation (GBP)¥ 2,379 2.22
1,243,353 Quilter Investors Global Unconstrained Equity Fund - A Accumulation¥ 1,818 1.70
927,729 Quilter Investors US Equity Growth Fund - U2 Accumulation¥ 2,366 2.21
236,736 Schroder Oriental Income Fund 557 0.52
149,915 Wellington Durable Enterprises Fund - T Accumulation (USD) 1,821 1.70
35,333 33.04
Overseas Alternative Investment Instruments 2.51% (30 April 2023 1.40%)
7,685 AQR Managed Futures UCITS Fund - F (GBP) 973 0.91
105,506 Neuberger Berman Event Driven Fund - 15 Accumulation (GBP) 1,077 1.00
52,714 Wisdomtree Enhanced Commodity UCITS ETF 640 0.60
2,690 2.51
Derivatives (0.01)% (30 April 2023 (0.05)%)
Sterling Denominated Forward Exchange Contracts 0.00% (30 April 2023 0.09%)
Buy GBP 892,865 Sell JPY 163,024,463 15/11/2023 3 0.01
Buy GBP 442,436 Sell USD 537,778 15/11/2023 1 -
Buy GBP 43,210 Sell USD 52,408 15/11/2023 - -
Buy GBP 17,502 Sell USD 21,264 15/11/2023 - -
Buy GBP 8,388 Sell USD 10,187 15/11/2023 - -
Buy GBP 6,591 Sell USD 8,111 15/11/2023 - -
Buy GBP 352,035 Sell USD 430,000 15/12/2023 ™ -
Buy GBP 541,460 Sell USD 661,463 15/12/2023 ) -
Buy GBP 617,058 Sell USD 759,045 15/11/2023 (6) (0.01)
(5) -
Sterling Denominated Futures Contracts 0.01% (30 April 2023 0.00%)
(8) Long Gilt Futures December 2023 8 0.01
8 0.01
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Portfolio statement (continued)
as at 31 October 2023

Holding

1 Defaulted.

T Cash equivalents.

Investment

Australian Dollar Denominated Futures Contracts (0.02)% (30 April 2023 0.01%)
Australia 10 Year Bond Futures December 2023

Euro Denominated Futures Contracts 0.00% (30 April 2023 (0.01)%)
Euro-Bund Futures December 2023

Japanese Yen Denominated Forward Exchange Contracts 0.00% (30 April 2023 0.00%)
Buy JPY 1,242,026 Sell GBP 6,845 15/11/2023

Buy JPY 30,168,078 Sell GBP 165,945 15/11/2023

Buy JPY 40,862,320 Sell GBP 225,068 15/11/2023

Japanese Yen Denominated Futures Contracts (0.03)% (30 April 2023 0.00%)
Japan 10 Year Bond Futures December 2023

US Dollar Denominated Forward Exchange Contracts 0.00% (30 April 2023 0.00%)
Buy USD 11,785 Sell GBP 9,652 15/11/2023
Buy USD 220,000 Sell GBP 180,945 15/12/2023

US Dollar Denominated Futures Contracts 0.03% (30 April 2023 (0.14)%)
S&P 500 E-Mini Futures December 2023

Investment assets including investment liabilities
Net other assets

Total net assets

11 Fair Value Price approved by the ACD.

¥ Managed by Quilter Investors Limited.

Market Percentage of
Value total net assets
£000 %
(21) (0.02)
(1) 0.02)

5 -

5 -

Q) -

(2) -

@) -

(35) (0.03)
(35) 0.03)

32 0.03

32 0.03
106,088 99.19
864 0.81
106,952 100.00

Allinvestments (excluding OTC derivatives) are approved securities being either officially listed in @ member state or traded on or under the rules of an eligible securities market
or collective investment schemes permitted under the COLL Sourcebook, unless otherwise stated.

Analysis of investments by asset class

Collective Investment Schemes
Equities

Bonds

Derivatives

Portfolio of investments

Net other assets

Total net assets

Market Percentage of
Value total net assets
£'000 %

74,722 69.85

28,039 26.22
3,346 3.13

(19) (0.01)
106,088 99.19
864 0.81
106,952 100.00
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Statement of total return
for the period from 1 May 2023 to 31 October 2023

01.05.23 to 01.05.23 to 01.05.22 to 01.05.22 to
31.10.23 31.10.23 31.10.22 31.10.22
Note £'000 £'000 £'000 £'000
Income
Net capital losses (3,444) (7,449)
Revenue 1,670 1,474
Expenses (594) (687)
Interest payable and similar charges 4) (4)
Net revenue before taxation 1,072 783
Taxation (111) (11
Net revenue after taxation 961 772
Total return before distributions (2,483) (6,677)
Distributions 2 979 788
Change in net assets attributable to
shareholders from investment activities (3,462) (7,465)

Statement of change in net assets attributable to shareholders
for the period from 1 May 2023 to 31 October 2023

01.05.23 to 01.05.23 to 01.05.22 to 01.05.22 to

31.10.23 31.10.23 31.10.22 31.10.22

£'000 £'000 £'000 £'000

Opening net assets attributable to shareholders 121,981* 148,652
Amounts received on issue of shares 1,062 358
Amounts paid on cancellation of shares (13,560) (14,706)

(12,498) (14,348)

Dilution adjustment 1 17

Change in net assets attributable to

shareholders from investment activities (3,462) (7,465)

Retained distributions on accumulation shares 920 761

Closing net assets attributable to shareholders 106,952 127,617*

* Section 3.30 of the SORP requires comparative figures for the above statement. For interim financial statements this will result in the closing comparative net assets not being
equal to net assets at the start of the current period.
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Balance sheet
as at 31 October 2023

31.10.23 30.04.23
£'000 £'000
Assets
Fixed assets
Investments 98,859 110,099
Current assets
Debtors 676 449
Cash and bank balances 1,395 3,433
Cash equivalents* 7,297 9,240
Total assets 108,227 123,221
Liabilities
Investment liabilities (68) (188)
Creditors
Bank overdrafts (27) (518)
Other creditors (1,180) (534)
Total liabilities (1,275) (1,240)
Net assets attributable to shareholders 106,952 121,981

* The investments assets in the portfolio statement includes the cash equivalents amount shown under current assets.
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Notes to the financial statements
for the period from 1 May 2023 to 31 October 2023

1 Accounting policies

The financial statements have been prepared under the historical cost basis, as modified by the revaluation of investments, and in accordance with the Statement of
Recommended Practice (SORP) for Authorised Funds, issued by the Investment Association (formerly the Investment Management Association) in May 2014 and as
amended in June 2017.

The accounting policies applied are consistent with those disclosed within the annual Financial Statements for the year ended 30 April 2023.

2 Distributions

The distributions take account of revenue received on the issue of shares and revenue deducted on the cancellation of shares, and comprise:

01.05.23 to 01.05.22 to

31.10.23 31.10.22

£'000 £'000

Interim — Accumulation shares (31 October) 920 761

920 761

Revenue deducted on cancellation of shares 63 28

Revenue received on issue of shares (4) (1)

Total distributions 979 788
Reconciliation of distributions:

Net revenue after taxation 961 772

Equalisation on Collective Investment Schemes 11 13

Tax effect of fee rebates taken to capital 7 3

Total distributions 979 788
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Distribution table

Interim distribution

Group 1: Shares purchased prior to 1 May 2023
Group 2: Shares purchased from 1 May 2023 to 31 October 2023
Distribution Distribution
Revenue Equalisation paid 29.12.23 paid 30.12.22
pence per share pence per share* pence per share pence per share
Accumulation ‘A’ Shares
Group 1 0.4753 - 0.4753 0.2773
Group 2 0.2491 0.2262 0.4753 0.2773
Accumulation 'R’ Shares
Group 1 0.7570 - 0.7570 0.5149
Group 2 0.4189 0.3381 0.7570 0.5149
Accumulation 'U1' Shares
Group 1 1.2463 - 1.2463 0.8689
Group 2 0.2546 0.9917 1.2463 0.8689
Accumulation 'U2' Shares
Group 1 1.2489 - 1.2489 0.8714
Group 2 0.7717 04772 1.2489 0.8714

* Equalisation only applies to shares purchased during the distribution period (Group 2 shares). It is the average amount of revenue included in the purchase price of all Group
2 shares and is refunded to holders of these shares as a return of capital. Being capital, it is not liable to income tax but must be deducted from the cost of shares for capital
gains tax purposes.
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Quilter Investors Creation Conservative Portfolio

Launch date
1A Sector
Investment Manager

28 April 2008
Mixed Investment 0-35% Shares
Quilter Investors Limited

Net asset value £52,360,082

Objective
To achieve capital growth over a period of five years or more.

The portfolio is diversified across asset classes, with exposure to equities between 0%
and 35% and with volatility of between 3% and 7%.*

*The volatility range is a target, based on long term actuarial assumptions and the sub-fund is managed to stay within
this range most of the time. The volatility range is regularly reviewed and may change from time to time due to changes
in these assumptions.

Policy

The sub-fund invests in a diversified portfolio of assets. It is expected that exposure will
be to equities, fixed income, cash, money market instruments and currencies. Such
investment will be made either directly by investing in such instruments or indirectly by
investing in collective investment schemes. In addition, the portfolio may indirectly hold
property and commodities by investing in collective investment schemes, transferable
securities and derivatives. The collective investment schemes in which the sub-fund
invests may include schemes which are managed or operated by the ACD or an
associate of the ACD.

The sub-fund targets a volatility level reflective of its asset allocation.

The sub-fund may use derivative instruments for investment purposes or Efficient
Portfolio Management. The use of derivatives for the purpose of investment may affect
the risk profile of the sub-fund although this is not the ACD’s intention. The use of
derivatives for Efficient Portfolio Management is unlikely to affect the risk profile of the
sub-fund.

Investment Manager’s review

Market Review

Over the review period, markets tangled with the balance between strong economic data
in the short term, versus the impact of policy tightening in the future. Fixed income
markets, measured by the Bloomberg Global Aggregate index delivered a -3.3% returns
(£H) as interest rates rose to reflect the stronger than expected data, and the consequent
expectation of higher rates. Over the full period, global equity markets were up for a
Sterling investor (MSCI All Countries World +1.6%) although this single data point masks
both the benefit of Pound Sterling weakness (GBP -2.5% relative to USD over the period)
as well as the concentration of the performance in the stock market over this period. In
fact, the large cap growth segment of the US market was the main driver of returns.
Other regions, such as the broad UK market or continental European market were
negative (-5.2%, -7% respectively).

Portfolio Review

Against this backdrop the fund delivered a -2.4% return, outperforming its performance
comparator by 0.4%. The negative return was largely a result of falls in fixed income
markets particularly through large weights and weaker performance from government
bond holdings. That being said, relative to peers and long-term allocations, the portfolio
held an underweight to government bonds, and an overweight to credit allocations both
of which helped to mitigate losses. Equity markets had a detractive effective on returns
notably where holdings across the ‘growth’ space in Europe (contrary to the strong
performance in the US) hurt performance. Holdings such as Premier Miton European
Opportunities Fund or Quilter Investors UK Equity Mid-Cap Growth Fund were examples
of this impact. Holdings in the alternatives part of the portfolio were mixed — uncorrelated
strategies such as AQR Managed Futures Strategy Fund or Ardea Global Alpha UCITS
Fund helped to add positive returns. However, holdings with an inflation linkage
struggled (notably holdings in the infrastructure space).

Risk and Reward Profile

Lower risk Higher risk
L L
< L4

Typically lower rewards Typically higher rewards

1T

The calculated risk and reward category, as shown above, uses a method of
calculation derived from EU rules. It is based on the rate at which the returns of the
sub-fund have moved up and down in the past (i.e. volatility) and is not a guide to
the future risk and reward category of the sub-fund. The category shown is not a
target or guarantee and may shift over time. Even the lowest category 1 does not
mean a risk-free investment. The seven-category scale is nonlinear, for example, 2
is not twice as risky as 1.

1 2 6 7

Sub-funds in category 4 have in the past shown moderate volatility. With a sub-fund
of category 4, you have a moderate risk of losing money but your chance for gains
is also moderate.

Investment risk - there is no guarantee that the sub-fund will achieve its objective.
A capital loss of some or all of the amount invested may occur.

Strategy risk - as the sub-fund invests in other collective investment schemes,
which themselves invest in assets such as bonds, company shares, cash and
currencies, it will be subject to the collective risks of these other sub-funds. This may
include emerging markets risk, sub-investment grade bond credit risk and smaller
companies risk.

Company shares (i.e. equities) risk - the value of company shares may rise and
fall due to the performance of individual companies or because of general market
and economic conditions.

High cash risk - the sub-fund invests in cash which reduces the potential change
in the sub-fund's price. In rising markets this could reduce returns and in falling
markets this could reduce losses.

Emerging markets risk - less developed countries may face more political,
economic or structural challenges than developed countries.

Credit risk - the issuer of a bond or a similar investment within the sub-fund may
not pay income or repay capital to the sub-fund when due. Bonds which are rated
below investment grade are considered to have a higher risk exposure with respect
to meeting their payment obligations.

Interest rate risk - investments in bonds are affected by interest rates and inflation
trends which may affect the value of the sub-fund.

Liquidity risk - some investments may become hard to value or sell at a desired
time and price. In extreme circumstances this may affect the sub-fund’s ability to
meet redemption requests upon demand.

Currency risk - the sub-fund is denominated in British Pounds but may hold assets
denominated in, or with exposure to, other currencies. The value of your shares may
rise and fall as a result of exchange rate movements.

Derivative risk - the sub-fund may use derivatives for investment purposes and/or
for Efficient Portfolio Management (EPM). Using derivatives can involve a higher
level of risk. A small movement in the price of an underlying investment may result
in a disproportionately large movement in the price of the derivative investment.
Derivatives also involve counterparty risk where the institutions acting as
counterparty to derivatives may not meet their contractual obligations.

Capital erosion risk - the sub-fund takes its charges from the income of the sub-
fund in the first instance. The impact of sub-fund charges may be material on the
value of any income you receive from your investment. There is potential for capital
erosion if insufficient income is generated by the sub-fund to cover these charges.
Capital erosion may have the effect of reducing the level of income generated.

For a more detailed explanation of risks, please refer to the "Risks" section of the
Prospectus.
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Performance records

Comparative Tables

Accumulation 'A’

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges™
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges***
Direct transaction costs***

Prices
Highest share price
Lowest share price

Accumulation 'R’

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges™**
Direct transaction costs

Kk

Prices
Highest share price
Lowest share price

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share
71.00 7242 75.93
(1.24) 0.11) (2.11)
(0.65) (1.31) (1.40)
(1.89) (1.42) (3.51)
(0.42) (0.33) (0.22)
042 0.33 0.22
69.11 71.00 72.42
- 0.01 0.02
(2.66)% (1.96)% (4.62)%
19,046,526 21,982,248 27,287,446
27,560,161 30,960,970 37,680,506
1.85% 1.85% 1.85%
0.01% 0.01% 0.02%
pence per share pence per share pence per share
70.96 7241 77.38
68.91 67.99 72.24

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share
7547 76.52 79.75
(1.37) (0.23) (2.35)
(0.41) (0.82) (0.88)
(1.78) (1.05) (3.23)
(0.67) (0.80) (0.64)
0.67 0.80 0.64
73.69 7547 76.52
- 0.01 0.02
(2.36)% (1.37)% (4.05)%
4,976,086 5,777,689 6,762,309
6,752,833 7,655,146 8,837,031
1.10% 1.10% 1.10%
0.01% 0.01% 0.02%
pence per share pence per share pence per share
75.45 76.65 81.45
7347 72.06 76.33
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Performance records (continued)

Comparative Tables (continued)

Accumulation 'U1'

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges™
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges***
Direct transaction costs***

Prices
Highest share price
Lowest share price

Accumulation 'U2'

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share

* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges™**
Direct transaction costs

Kk

Prices
Highest share price
Lowest share price

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

114.03 115.47 120.20

(2.08) (0.37) (3.59)

(0.54) (1.07) (1.14)

(2.60) (1.44) (4.73)

(1.08) (1.35) (1.11)

1.08 1.35 1.11

111.43 114.03 115.47

0.01 0.01 0.03

(2.28)% (1.25)% (3.94)%

240,534 564,745 728,581

215,861 495,280 630,963

0.95% 0.95% 0.95%

0.01% 0.01% 0.02%

pence per share pence per share pence per share
114.0 115.7 122.8

1111 108.8 115.2

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

116.87 118.35 123.20

(2.14) (0.38) (3.68)

(0.55) (1.10) (1.17)

(2.69) (1.48) (4.85)

(1.11) (1.38) (1.14)

1.1 1.38 1.14

114.18 116.87 118.35

0.01 0.01 0.03

(2.30)% (1.25)% (3.94)%
28,096,936 33,930,985 44,784,237
24,608,487 29,032,960 37,839,689
0.95% 0.95% 0.95%

0.01% 0.01% 0.02%

pence per share pence per share pence per share
116.8 118.6 125.9

113.8 111.5 118.1

** The operating charges include all costs borne by the sub-fund, except for direct transaction costs. They include the operating charges of any collective investment

schemes in which the sub-fund invests.

*** The direct transaction costs are made up of fees and commissions paid to agents, advisers, brokers and dealers, levies by regulatory agencies and securities exchanges
as well as transfer taxes and duties. They do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. These costs
arise as a result of transactions undertaken both for efficient portfolio management and the meeting of the sub-fund’s objectives. These costs exclude any effect of

dilution adjustments used to offset the costs.

**** The operating charges percentage is the ratio of the sub-fund's ongoing charges (including the ongoing charges of any collective investment schemes in which the sub-
fund invests but excluding interest on borrowings) to the average net assets of the sub-fund. This includes a synthetic element of 0.24% (30.04.2023 - 0.22%)
(30.04.2022 - 0.20%) to incorporate the ongoing charges figure of the underlying sub-funds.
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Performance

Quilter Investors Creation Conservative Portfolio*

IA Mixed Investment 0-35% Shares (sector average)
Quartile ranking

* Accumulation 'R' shares

6 months to 1 year to 3 years to 5 years to

31 October 2023 31 October 2023 31 October 2023 31 October 2023
(2.37)% 1.10% (3.42)% 0.31%

(2.72)% 0.94% (4.19)% 1.91%

2 2 2 3

Data Source — FactSet. Figures are calculated on a total return and single price basis, with net income reinvested into the sub-fund.

Percentage of

Portfolio allocation total net assets
Collective Investment Schemes Overseas Bonds 50.52
Collective Investment Schemes Overseas Equities 16.64
Collective Investment Schemes Liquidity Funds 8.12
Collective Investment Schemes United Kingdom Equities 71
Collective Investment Schemes United Kingdom Bonds 6.35
United Kingdom Bonds 5.63
Collective Investment Schemes Overseas Alternative

Investment Instruments 2.52
United Kingdom Equities 1.57
Overseas Bonds 0.06
Derivatives (0.05)
Net other assets 1.53
Total 100.00

Asset allocation

Collective Investment Schemes 91.26
Bonds 5.69
Equities 1.57
Derivatives (0.05)
Net other assets 1.53
Total 100.00

Percentage of

Major holdings total net assets
iShares $ Treasury Bond UCITS ETF - Distributing
(GBP) Hedged 19.12
iShares Global Govt Bond UCITS ETF 8.40
Wellington Global Credit ESG - G Distributing (GBP)
Hedged 6.50
iShares China CNY Bond UCITS ETF - Distributing
(GBP) Hedged 6.31
BlackRock Institutional Sterling Liquidity Fund - Premier
Accumulation 540
Quilter Investors Sterling Corporate Bond Fund - A
Accumulation (GBP) 3.02
iShares MSCI World Health Care Sector ESG UCITS
ETF 299
Allianz Fixed Income Macro Fund - E Accumulation 2.74
BlackRock Institutional Cash Series Sterling Ultra Short
Bond Fund - J Accumulation 2.72
Quilter Investors Dynamic Bond Fund - A Income 2.41
Number of holdings 63
Total Purchases and Sales for the period

2023 2022

£'000 £'000
Total purchases for the 6 month period to 31 October 15,865 20,869
Total sales for the 6 month period to 31 October 23,162 29,481

33

Quilter Investors Multi-Asset OEIC



Quilter Investors Creation Conservative Portfolio

Portfolio statement
as at 31 October 2023

Market Percentage of
Value total net assets
Holding Investment £'000 %
Bonds 5.69% (30 April 2023 3.48%)
United Kingdom Bonds 5.63% (30 April 2023 3.43%)
£787,804 United Kingdom Gilt 0% 04/12/2023 784 1.50
£1,015,779 United Kingdom Gilt 0% 02/01/2024 1,006 1.92
£372,120 United Kingdom Gilt 0% 12/02/2024 367 0.70
£804,236 United Kingdom Gilt 0% 19/02/2024 791 1.51
2,948 5.63
Overseas Bonds 0.06% (30 April 2023 0.05%)
$630,000 Lebanon Government Bond 5.8% 14/04/2020% 33 0.06
33 0.06
Equities 1.57% (30 April 2023 1.64%)
United Kingdom Equities 1.57% (30 April 2023 1.64%)
148,059 HICL Infrastructure 178 0.34
379,781 Hipgnosis Songs 272 0.52
139,920 International Public Partnerships 165 0.32
201,693 Renewables Infrastructure 206 0.39
821 1.57
Collective Investment Schemes 91.26% (30 April 2023 91.94%)
Liquidity Funds 8.12% (30 April 2023 8.87%)t
13,477 BlackRock Institutional Cash Series Sterling Ultra Short Bond Fund - J Accumulation 1,423 2.72
25,604 BlackRock Institutional Sterling Liquidity Fund - Premier Accumulation 2,830 5.40
4,253 8.12
United Kingdom Bonds 6.35% (30 April 2023 6.35%)

38,286 iShares £ Index-Linked Gilts UCITS ETF 484 0.92
3,409,183 Quilter Investors Dynamic Bond Fund - A Income¥ 1,260 2.41
1,681,023 Quilter Investors Sterling Corporate Bond Fund - A Accumulation (GBP) ¥ 1,581 3.02

3,325 6.35

United Kingdom Equities 7.11% (30 April 2023 8.25%)
334,770 iShares UK Equity Index Fund (UK) - L Accumulation 883 1.68
187,973 JO Hambro UK Dynamic Fund - B Accumulation 613 1.17
42,930 Jupiter UK Specialist Equity Fund - | Accumulation 559 1.07
333,870 Liontrust UK Growth Fund 409 0.78
430,387 Quilter Investors UK Equity Large-Cap Income Fund - U2 Accumulation¥ 679 1.30
503,624 Quilter Investors UK Equity Mid-Cap Growth Fund - A Accumulation¥ 581 1.11
3,724 711

Overseas Bonds 50.52% (30 April 2023 49.00%)

1,357,964 Allianz Fixed Income Macro Fund - E Accumulation 1,436 2.74
5,388 Ardea Global Alpha Fund - X Income (GBP) Hedged 529 1.01
3,631 Coremont Investment Absolute Return Government Bond Fund - A2 Accumulation (GBP) 370 0.7

2,454,524 iShares $ Treasury Bond UCITS ETF - Distributing (GBP) Hedged 10,014 19.12

634,981 iShares China CNY Bond UCITS ETF - Distributing (GBP) Hedged 3,304 6.31
995,348 iShares Global Govt Bond UCITS ETF 4,400 8.40
681,977 Janus Henderson Asset-Backed Securities Fund - Y Accumulation 728 1.39
334,025 Jupiter Strategic Absolute Return Bond Fund - F2 Accumulation (GBP) Hedged 418 0.80
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Portfolio statement (continued)
as at 31 October 2023

Market Percentage of
Value total net assets
Holding Investment £000 %
Overseas Bonds (continued)

617,048 Premier Miton Financials Capital Securities Fund - C Accumulation 647 1.24
373,301 Quilter Investors Absolute Return Bond Fund - U2 Accumulation¥ 393 0.75
221,627 Quilter Investors Bond 3 Fund - A Incomet1¥ 165 0.31
7,935 Vanguard Japan Government Bond Index Fund - Institutional Plus Accumulation (JPY) 427 0.82
372,391 Wellington Global Credit ESG - G Distributing (GBP) Hedged 3,406 6.50
18,300 Wellington Global Total Return Fund - S Accumulation (USD) 218 0.42
26,455 50.52

Overseas Equities 16.64% (30 April 2023 18.01%)
281,593 BNY Mellon US Equity Income Fund - F Accumulation 452 0.86
153,301 Fidelity Asia Pacific Opportunities Fund - W Accumulation 417 0.80

4,999 Fidelity China Consumer Fund - | Accumulation (USD) 47 0.09

96,074 iShares Continental European Equity Index Fund (UK) - L Accumulation 313 0.60
499 iShares Emerging Markets Equity Index Fund (UK) - L Accumulation 1 -
799 iShares Japan Equity Index Fund (UK) - L Accumulation 2 -

288,656 iShares MSCI World Health Care Sector ESG UCITS ETF 1,566 2.99
894 iShares Pacific ex Japan Equity Index Fund (UK) - L Accumulation 4 0.01

19,702 Jupiter Global Emerging Markets Focus Fund - U2 Accumulation (GBP) 362 0.69

54,140 M&G (Lux) European Strategic Value Fund - Cl Accumulation (EUR) 621 1.19

27,7119 M&G Japan Fund - | Accumulation (GBP) 910 1.74

234,280 Premier Miton European Opportunities Fund - F Accumulation 582 1.1
70,015 Premier Miton US Opportunities Fund - B Accumulation 247 0.47
157,816 Quilter Investors Emerging Markets Equity Growth Fund - U2 Accumulation¥ 309 0.59
297,437 Quilter Investors Europe (ex UK) Equity Fund - U2 Income¥ 633 1.21
89,296 Quilter Investors Global Equity Growth Fund - U2 Accumulation¥ 257 0.49
194,471 Quilter Investors Global Equity Value Fund - U2 Accumulation (GBP)¥ 476 0.91
316,951 Quilter Investors Global Unconstrained Equity Fund - A Accumulation¥ 463 0.89
207,854 Quilter Investors US Equity Growth Fund - U2 Accumulation¥ 530 1.01
65,333 Schroder Oriental Income Fund 154 0.29
30,278 Wellington Durable Enterprises Fund - T Accumulation (USD) 368 0.70
8,714 16.64

Overseas Alternative Investment Instruments 2.52% (30 April 2023 1.46%)

3,739 AQR Managed Futures UCITS Fund - F (GBP) 473 0.91
51,420 Neuberger Berman Event Driven Fund - 15 Accumulation (GBP) 525 1.00
26,268 Wisdomtree Enhanced Commodity UCITS ETF 319 0.61

1,317 2.52

Derivatives (0.05)% (30 April 2023 0.09%)

Sterling Denominated Forward Exchange Contracts (0.01)% (30 April 2023 0.08%)
Buy GBP 523,251 Sell JPY 95,538,101 15/11/2023 2 -
Buy GBP 215,394 Sell USD 261,854 15/11/2023 - -
Buy GBP 8,115 Sell USD 9,860 15/11/2023 - -
Buy GBP 5,135 Sell USD 6,233 15/11/2023 - -
Buy GBP 4,548 Sell USD 5,597 15/11/2023 - -
Buy GBP 180,111 Sell USD 220,000 15/12/2023
Buy GBP 180,486 Sell USD 220,488 15/12/2023
Buy GBP 349,331 Sell USD 429,714 15/11/2023

=
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Portfolio statement (continued)
as at 31 October 2023

Market Percentage of
Value total net assets
Holding Investment £'000 %
Sterling Denominated Futures Contracts 0.01% (30 April 2023 0.00%)
(5) Long Gilt Futures December 2023 5 0.01
5 0.01
Australian Dollar Denominated Futures Contracts (0.03)% (30 April 2023 0.01%)
5 Australia 10 Year Bond Futures December 2023 (18) (0.03)
(18) (0.03
Euro Denominated Futures Contracts (0.01)% (30 April 2023 0.01%)
2 Euro-Bund Futures December 2023 (6) (0.01)
(6) (0.01
Japanese Yen Denominated Forward Exchange Contracts 0.00% (30 April 2023 0.00%)
Buy JPY 809,418 Sell GBP 4,461 15/11/2023 - -
Buy JPY 8,662,898 Sell GBP 47,617 15/11/2023 - -
Buy JPY 7,263,108 Sell GBP 40,003 15/11/2023 - -
Japanese Yen Denominated Futures Contracts (0.04)% (30 April 2023 0.00%)
2 Japan 10 Year Bond Futures December 2023 (23) (0.04)
(23) 0.04
US Dollar Denominated Forward Exchange Contracts 0.00% (30 April 2023 0.00%)
Buy USD 9,077 Sell GBP 7,434 15/11/2023 - -
Buy USD 7,491 Sell GBP 6,179 15/11/2023 - -
US Dollar Denominated Futures Contracts 0.03% (30 April 2023 (0.01)%)
2) S&P 500 E-Mini Futures December 2023 14 0.03
14 0.03
Investment assets including investment liabilities 51,559 98.47
Net other assets 801 1.53
Total net assets 52,360 100.00

1 Defaulted.

1 Cash equivalents.

11 Fair Value Price approved by the ACD.
¥ Managed by Quilter Investors Limited.

Allinvestments (excluding OTC derivatives) are approved securities being either officially listed in a member state or traded on or under the rules of an eligible securities market
or collective investment schemes permitted under the COLL Sourcebook.
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Portfolio statement (continued)
as at 31 October 2023

Analysis of investments by asset class

Market Percentage of

Value total net assets

£'000 %

Collective Investment Schemes 27,547 52.62
Equities 21,062 40.21
Bonds 2,981 5.69
Derivatives (31) (0.05)
Portfolio of investments 51,559 98.47
Net other assets 801 1.53
Total net assets 52,360 100.00
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Statement of total return
for the period from 1 May 2023 to 31 October 2023

Income
Net capital losses
Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Distributions
Change in net assets attributable to
shareholders from investment activities

01.05.23 to 01.05.23 to
31.10.23 31.10.23
Note £'000 £'000
(1,855)
859
(305)
554
(86)
468
(1,387)
2 473
(1,860)

Statement of change in net assets attributable to shareholders

for the period from 1 May 2023 to 31 October 2023

Opening net assets attributable to shareholders

Amounts received on issue of shares
Amounts paid on cancellation of shares

Dilution adjustment

Change in net assets attributable to
shareholders from investment activities
Retained distributions on accumulation shares

Closing net assets attributable to shareholders

01.05.23 to 01.05.23 to
31.10.23 31.10.23
£'000 £'000
62,256
105
8,584
(8,479)
8
(1,860)
435
52,360

01.05.22 to 01.05.22 to
311022 311022
£'000 £'000
(3,955)
738
(391)
I ()
346
(22)
324
(3,631)
328
(3959)
01.05.22 to 01.05.22 to
311022 311022
£'000 £'000
79,563
30
(9,025)
(8,995)
1
(3,959)
309
66,020

* Section 3.30 of the SORP requires comparative figures for the above statement. For interim financial statements this will result in the closing comparative net assets not being

equal to net assets at the start of the current period.
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Balance sheet
as at 31 October 2023

31.10.23 30.04.23
£'000 £'000
Assets
Fixed assets
Investments 47,358 54,967
Current assets
Debtors 343 144
Cash and bank balances 793 2,149
Cash equivalents* 4,253 5,523
Total assets 52,747 62,783
Liabilities
Investment liabilities (52) (10)
Creditors
Bank overdrafts (20) (101)
Other creditors (315) (416)
Total liabilities (387) (527)
Net assets attributable to shareholders 52,360 62,256

* The investment assets in the portfolio statement include the cash equivalents amount shown under current assets.
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Notes to the financial statements
for the period from 1 May 2023 to 31 October 2023

1 Accounting policies
The financial statements have been prepared under the historical cost basis, as modified by the revaluation of investments, and in accordance with the Statement of
Recommended Practice (SORP) for Authorised Funds, issued by the Investment Association (formerly the Investment Management Association) in May 2014 and as
amended in June 2017.

The accounting policies applied are consistent with those disclosed within the annual Financial Statements for the year ended 30 April 2023.

2 Distributions

The distributions take account of revenue received on the issue of shares and revenue deducted on the cancellation of shares, and comprise:

01.05.23 to 01.05.22 to

31.10.23 31.10.22

£'000 £'000

Interim — Accumulation shares (31 October) 435 309

435 309

Revenue deducted on cancellation of shares 38 19

Total distributions 473 328
Reconciliation of distributions:

Net revenue after taxation 468 324

Equalisation on Collective Investment Schemes 2 3

Tax effect of fee rebates taken to capital 3 1

Total distributions 473 328
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Distribution table

Interim distribution

Group 1: Shares purchased prior to 1 May 2023
Group 2: Shares purchased from 1 May 2023 to 31 October 2023
Distribution Distribution
Revenue Equalisation paid 29.12.23 paid 30.12.22
pence per share pence per share* pence per share pence per share
Accumulation 'A’ Shares
Group 1 0.4152 - 0.4152 0.1524
Group 2 0.2237 0.1915 0.4152 0.1524
Accumulation 'R’ Shares
Group 1 0.6702 - 0.6702 0.3917
Group 2 0.3905 0.2797 0.6702 0.3917
Accumulation 'U1" Shares
Group 1 1.0828 - 1.0828 0.6601
Group 2 0.5960 0.4868 1.0828 0.6601
Accumulation 'U2' Shares
Group 1 1.1090 - 1.1090 0.6767
Group 2 0.5953 0.5137 1.1090 0.6767

* Equalisation only applies to shares purchased during the distribution period (Group 2 shares). It is the average amount of revenue included in the purchase price of all Group
2 shares and is refunded to holders of these shares as a return of capital. Being capital, it is not liable to income tax but must be deducted from the cost of shares for capital
gains tax purposes.
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Quilter Investors Creation Dynamic Portfolio

Launch date
1A Sector
Investment Manager

28 April 2008
Flexible Investment
Quilter Investors Limited

Net asset value £66,903,570

Objective
To achieve capital growth over a period of five years or more.

The portfolio is diversified across asset classes, with exposure to equities between 60%
and 90% and with volatility of between 12% and 16%.*

“The volatility range is a target, based on long term actuarial assumptions and the sub-fund is managed to stay within
this range most of the time. The volatility range is regularly reviewed and may change from time to time due to changes
in these assumptions.

Policy

The sub-fund invests in a diversified portfolio of assets. It is expected that exposure will
be to equities, fixed income, cash, money market instruments and currencies. Such
investment will be made either directly by investing in such instruments or indirectly by
investing in collective investment schemes. In addition, the portfolio may indirectly hold
property and commodities by investing in collective investment schemes, transferable
securities and derivatives. The collective investment schemes in which the sub-fund
invests may include schemes which are managed or operated by the ACD or an
associate of the ACD.

The sub-fund targets a volatility level reflective of its asset allocation.

The sub-fund may use derivative instruments for investment purposes or Efficient
Portfolio Management. The use of derivatives for the purpose of investment may affect
the risk profile of the sub-fund although this is not the ACD’s intention. The use of
derivatives for Efficient Portfolio Management is unlikely to affect the risk profile of the
sub-fund.

Investment Manager’s review

Market Review

Over the review period, markets tangled with the balance between strong economic data
in the short term, versus the impact of policy tightening in the future. Fixed income
markets, measured by the Bloomberg Global Aggregate index delivered a -3.3% returns
(£H) as interest rates rose to reflect the stronger than expected data, and the consequent
expectation of higher rates. Over the full period, global equity markets were up for a
Sterling investor (MSCI All Countries€ World +1.6%) although this single data point
masks both the benefit of Pound Sterling weakness (GBP -2.5% relative to USD over
the period) as well as the concentration of the performance in the stock market over this
period. In fact, the large cap growth segment of the US market was the main driver of
returns. Other regions, such as the broad UK market or continental European market
were negative (-5.2%, -7% respectively).

Portfolio Review

Against this backdrop the fund delivered a -2.2% return, outperforming its performance
comparator by 0.7%. Equity markets caused the majority of the losses over this period,
notably where holdings across the ‘growth’ space in Europe (contrary to the strong
performance in the US) hurt performance. Holdings such as Premier Miton European
Opportunities Fund or Quilter Investors UK Equity Mid-Cap Growth Fund were examples
of this impact. That being said, equity managers were generally able to outperform their
benchmarks which helped to mitigate these losses — an example of this was Quilter
Investors Europe (ex UK) Equity Fund which outperformed its benchmark by over 5%
over this period. Fixed income allocations were a modest positive due to positive
performance from credit allocations. Holdings in the alternatives part of the portfolio were
mixed — uncorrelated strategies such as AQR Managed Futures Strategy Fund or Ardea
Global Alpha UCITS Fund helped to add positive returns. However, holdings with an
inflation linkage struggled (notably holdings in the infrastructure space).

Risk and Reward Profile

Lower risk Higher risk
& >
< >

Typically higher rewards

il B2 3 s I 7

The calculated risk and reward category, as shown above, uses a method of
calculation derived from EU rules. It is based on the rate at which the returns of the
sub-fund have moved up and down in the past (i.e. volatility) and is not a guide to
the future risk and reward category of the sub-fund. The category shown is not a
target or guarantee and may shift over time. Even the lowest category 1 does not
mean a risk-free investment. The seven-category scale is nonlinear, for example, 2
is not twice as risky as 1.

Typically lower rewards

4

Sub-funds in category 6 have in the past shown relatively high volatility. With a sub-
fund of category 6, you have a relatively high risk of losing money but your chance
for gains is also relatively high.

Investment risk - there is no guarantee that the sub-fund will achieve its objective.
A capital loss or some or all of the amount invested may occur.

Strategy risk - as the sub-fund invests in other collective investment schemes,
which themselves invest in assets such as bonds, company shares, cash and
currencies, it will be subject to the collective risks of these other sub-funds. This may
include emerging markets risk, sub-investment grade bond credit risk and smaller
companies risk.

Company shares (i.e. equities) risk - the value of company shares may rise and
fall due to the performance of individual companies or because of general market
and economic conditions.

Emerging markets risk - less developed countries may face more political,
economic or structural challenges than developed countries.

Credit risk - the issuer of a bond or a similar investment within the sub-fund may
not pay income or repay capital to the sub-fund when due. Bonds which are rated
below investment grade are considered to have a higher risk exposure with respect
to meeting their payment obligations.

Interest rate risk - investments in bonds are affected by interest rates and inflation
trends which may affect the value of the sub-fund.

Liquidity risk - some investments may become hard to value or sell at a desired
time and price. In extreme circumstances this may affect the sub-fund’s ability to
meet redemption requests upon demand.

Currency risk - the sub-fund is denominated in British Pounds but may hold assets
denominated in, or with exposure to, other currencies. The value of your shares may
rise and fall as a result of exchange rate movements.

Derivative risk - the sub-fund may use derivatives for investment purposes and/or
for Efficient Portfolio Management (EPM). Using derivatives can involve a higher
level of risk. A small movement in the price of an underlying investment may result
in a disproportionately large movement in the price of the derivative investment.
Derivatives also involve counterparty risk where the institutions acting as
counterparty to derivatives may not meet their contractual obligations.

Capital erosion risk - the sub-fund takes its charges from the income of the sub-
fund in the first instance. The impact of sub-fund charges may be material on the
value of any income you receive from your investment. There is potential for capital
erosion if insufficient income is generated by the sub-fund to cover these charges.
Capital erosion may have the effect of reducing the level of income generated.

For a more detailed explanation of risks, please refer to the “Risks” section of the
Prospectus.
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Performance records

Comparative Tables

Accumulation 'A’

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges™
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges***
Direct transaction costs***

Prices
Highest share price
Lowest share price

Accumulation 'R’

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges™**
Direct transaction costs

Kk

Prices
Highest share price
Lowest share price

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share
90.23 88.70 90.67
(1.45) 3.15 (0.27)
(0.84) (1.62) (1.70)
(2.29) 1.53 (1.97)
(0.52) (0.61) (0.32)
0.52 0.61 0.32
87.94 90.23 88.70
(2.54)% 1.72% (217)%
22,260,980 24,608,994 28,867,560
25,313,288 27,274,513 32,545,122
1.85% 1.85% 1.85%

0.01%
pence per share pence per share pence per share
92.10 92.84 95.73
87.73 82.16 83.63

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
pl/share pl/share p/share
96.43 94.09 95.46
(1.55) 3.36 (0.30)
(0.53) (1.02) (1.07)
(2.08) 2.34 (1.37)
(0.93) (1.35) (1.08)
0.93 1.35 1.08
94.35 96.43 94.09
(2.16)% 2.49% (1.44)%
6,617,460 7,165,402 8,109,790
7,013,979 7,430,702 8,619,043
1.10% 1.10% 1.10%
0.01%
pence per share pence per share pence per share
98.72 99.08 101.2
94.11 87.42 88.62
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Performance records (continued)

Comparative Tables (continued)

Accumulation 'U1'

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges™
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges***
Direct transaction costs***

Prices
Highest share price
Lowest share price

Accumulation 'U2'

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges™**
Direct transaction costs

Kk

Prices
Highest share price
Lowest share price

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share
151.20 147.31 149.23
(2.43) 5.28 (0.48)
(0.72) (1.39) (1.44)
(3.15) 3.89 (1.92)
(1.57) (2.33) (1.89)
1.57 2.33 1.89
148.05 151.20 147.31
0.01 0.01
(2.08)% 2.64% (1.29)%
905,407 1,227,014 1,307,652
611,567 811,520 887,674
0.95% 0.95% 0.95%
0.01%
pence per share pence per share pence per share
154.9 155.3 158.3
147.7 136.9 138.7

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
pl/share pl/share p/share
153.07 149.14 151.08
(2.46) 5.33 (0.48)
(0.73) (1.40) (1.46)
(3.19) 3.93 (1.94)
(1.59) (2.36) (1.92)
1.59 2.36 1.92
149.88 153.07 149.14
0.01 0.01
(2.08)% 2.64% (1.28)%
37,119,723 40,997,821 46,336,162
24,765,999 26,783,260 31,069,389
0.95% 0.95% 0.95%
0.01%
pence per share pence per share pence per share
156.8 157.2 160.3
149.5 138.6 140.4

** The operating charges include all costs borne by the sub-fund, except for direct transaction costs. They include the operating charges of any collective investment

schemes in which the sub-fund invests.

*** The direct transaction costs are made up of fees and commissions paid to agents, advisers, brokers and dealers, levies by regulatory agencies and securities exchanges
as well as transfer taxes and duties. They do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. These costs
arise as a result of transactions undertaken both for efficient portfolio management and the meeting of the sub-fund’s objectives. These costs exclude any effect of

dilution adjustments used to offset the costs.

*** The operating charges percentage is the ratio of the sub-fund's ongoing charges (including the ongoing charges of any collective investment schemes in which the sub-
fund invests but excluding interest on borrowings) to the average net assets of the sub-fund. This includes a synthetic element of 0.28% (30.04.2023 - 0.28%) (30.04.2022

- 0.28%) to incorporate the ongoing charges figure of the underlying sub-funds.
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Performance
6 months to 1 year to 3 years to 5 years to
31 October 2023 31 October 2023 31 October 2023 31 October 2023
Quilter Investors Creation Dynamic Portfolio* (2.21)% 5.51% 19.03% 25.87%
IA Flexible Investment (sector average) (2.89)% 1.86% 10.88% 20.20%
Quartile ranking 2 1 1 2

* Accumulation 'R' shares
Data Source — FactSet. Figures are calculated on a total return and single price basis, with net income reinvested into the sub-fund.

Percentage of Percentage of
Portfolio allocation total net assets Major holdings total net assets
Collective Investment Schemes Overseas Equities 58.43 @Shares UK Equity Index Fund (UK_) - L Accumulation 13.31
Collective Investment Schemes United Kingdom Equities 28.28 iShares Continental European Equity Index Fund (UK) - L
Collective Investment Sch 0 Bond 6.42 Accumulation 9.36
olective nvesiment schemes Liverseas Eonds ' iShares North American Equity Index Fund (UK) - L

United Kingdom Bonds 213 Accumulation 4.22
Collective Investment Schemes Overseas Alternative M&G Japan Fund - | Accumulation (GBP) 3.67
Investment Instruments 1.72 Quilter Investors US Equity Growth Fund - U2
Collective Investment Schemes United Kingdom Bonds 1.65 Accumulation 3.60
United Kingdom Equities 0.75 Quilter Investors Global Equity Value Fund - U2
Collective Investment Schemes Liquidity Funds 0.1 IAccumuIa‘uon (GBFT) ) 348
Derivatives 0.01 iShares Japan Equity Ir?dex Fund (UK) - L Ac.cumulatmn 3.20

JO Hambro UK Dynamic Fund - B Accumulation 31
Net other assets 0.50 ENY Mellon US Equity Income Fund - F Accumulation 3.02

iShares MSCI World Health Care Sector ESG UCITS ETF 3.00
Total 100.00

Number of holdings 54

Asset Allocation
Total Purchases and Sales for the period

Collective Investment Schemes 96.61 2023 2022
Bonds 213 £'000 £'000
Equities 0.75 Total purchases for the 6 month period to 31 October 20,254 24,419
Derivatives 0.01 Total sales for the 6 month period to 31 October 25,482 30,663
Net other assets 0.50
Total 100.00
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Portfolio statement
as at 31 October 2023

Market Percentage of
Value total net assets
Holding Investment £'000 %
Bonds 2.13% (30 April 2023 0.00%)
United Kingdom Bonds 2.13% (30 April 2023 0.00%)

£470,860 United Kingdom Gilt 0% 02/01/2024 467 0.70

£334,311 United Kingdom Gilt 0% 12/02/2024 329 0.49

£642,699 United Kingdom Gilt 0% 19/02/2024 632 0.94

1,428 213
Equities 0.75% (30 April 2023 0.84%)
United Kingdom Equities 0.75% (30 April 2023 0.84%)
89,377 HICL Infrastructure 107 0.16
226,269 Hipgnosis Songs 162 0.24
96,349 International Public Partnerships 114 0.17
113,814 Renewables Infrastructure 116 0.18
499 0.75
Collective Investment Schemes 96.61% (30 April 2023 98.08%)
Liquidity Funds 0.11% (30 April 2023 0.19%)t
228 BlackRock Institutional Cash Series Sterling Ultra Short Bond Fund - J Accumulation 24 0.04
435 BlackRock Institutional Sterling Liquidity Fund - Premier Accumulation 48 0.07
72 0.11
United Kingdom Bonds 1.65% (30 April 2023 1.62%)
21,761 iShares £ Index-Linked Gilts UCITS ETF 275 0.41

2,245,646 Quilter Investors Dynamic Bond Fund - A Income¥ 830 1.24

1,105 1.65

United Kingdom Equities 28.28% (30 April 2023 26.08%)
3,376,506 iShares UK Equity Index Fund (UK) - L Accumulation 8,907 13.31
638,203 JO Hambro UK Dynamic Fund - B Accumulation 2,082 3N
34,029 Jupiter UK Specialist Equity Fund - | Accumulation 443 0.66

1,417,528 Liontrust UK Growth Fund 1,735 2.60

1,357,426 Quilter Investors Global Unconstrained Equity Fund - A Accumulation¥ 1,985 2.97

1,238,906 Quilter Investors UK Equity Large-Cap Income Fund - U2 Accumulation¥ 1,955 2.92

1,673,417 Quilter Investors UK Equity Mid-Cap Growth Fund - A Accumulation¥ 1,814 2.1

18,921 28.28
Overseas Bonds 6.42% (30 April 2023 6.73%)

1,251,233 Allianz Fixed Income Macro Fund - E Accumulation 1,323 1.98
5,288 Ardea Global Alpha Fund - X Income (GBP) Hedged 519 0.77
3,640 Coremont Investment Absolute Return Government Bond Fund - A2 Accumulation (GBP) 3n 0.55

15,219 iShares China CNY Bond UCITS ETF - Distributing (GBP) Hedged 79 0.12
567,957 Janus Henderson Asset-Backed Securities Fund - Y Accumulation 606 0.91
288,573 Jupiter Strategic Absolute Retumn Bond Fund - F2 Accumulation (GBP) Hedged 361 0.54
398,094 Premier Miton Financials Capital Securities Fund - C Accumulation 418 0.62
143,755 Quilter Investors Absolute Return Bond Fund - U2 Accumulation¥ 151 0.23

24,991 Quilter Investors Bond 3 Fund - A Incomet1¥ 19 0.03

1,159 Vanguard Japan Government Bond Index Fund - Institutional Plus Accumulation (JPY) 62 0.09
22,592 Wellington Global Credit ESG - G Distributing (GBP) Hedged 207 0.31
15,134 Wellington Global Total Return Fund - S Accumulation (USD) 180 0.27
4,296 6.42
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Portfolio statement (continued)
as at 31 October 2023

Market Percentage of
Value total net assets
Holding Investment £'000 %
Overseas Equities 58.43% (30 April 2023 62.56%)

1,257,899 BNY Mellon US Equity Income Fund - F Accumulation 2,020 3.02
726,315 Fidelity Asia Pacific Opportunities Fund - W Accumulation 1,973 2.95
30,299 Fidelity China Consumer Fund - | Accumulation (USD) 282 0.42
1,923,093 iShares Continental European Equity Index Fund (UK) - L Accumulation 6,263 9.36
386,274 iShares Emerging Markets Equity Index Fund (UK) - L Accumulation 685 1.02
804,812 iShares Japan Equity Index Fund (UK) - L Accumulation 2,139 3.20
369,813 iShares MSCI World Health Care Sector ESG UCITS ETF 2,006 3.00
460,149 iShares North American Equity Index Fund (UK) - L Accumulation 2,823 4.22
76,482 Jupiter Global Emerging Markets Focus Fund - U2 Accumulation (GBP) 1,404 210
165,364 M&G (Lux) European Strategic Value Fund - Cl Accumulation (EUR) 1,897 2.84
74,824 M&G Japan Fund - | Accumulation (GBP) 2,456 3.67
698,392 Premier Miton European Opportunities Fund - F Accumulation 1,736 2.59
502,760 Premier Miton US Opportunities Fund - B Accumulation 1,777 2.66
647,701 Quilter Investors Emerging Markets Equity Growth Fund - U2 Accumulation¥ 1,269 1.90
891,941 Quilter Investors Europe (ex UK) Equity Fund - U2 Income¥ 1,898 2.84
419,070 Quilter Investors Global Equity Growth Fund - U2 Accumulation¥ 1,207 1.80
951,592 Quilter Investors Global Equity Value Fund - U2 Accumulation (GBP) ¥ 2,329 3.48
945,430 Quilter Investors US Equity Growth Fund - U2 Accumulation¥ 2,411 3.60
312,385 Schroder Oriental Income Fund 736 1.10
146,813 Wellington Durable Enterprises Fund - T Accumulation (USD) 1,783 2.66
39,094 58.43

Overseas Alternative Investment Instruments 1.72% (30 April 2023 0.90%)

3,199 AQR Managed Futures UCITS Fund - F (GBP) 405 0.61
46,340 Neuberger Berman Event Driven Fund - 15 Accumulation (GBP) 473 0.71
22,324 Wisdomtree Enhanced Commodity UCITS ETF 271 0.40

1,149 1.72

Derivatives 0.01% (30 April 2023 (0.02)%)

Sterling Denominated Forward Exchange Contracts 0.00% (30 April 2023 0.00%)
Buy GBP 63,329 Sell JPY 11,563,130 15/11/2023 - -
Buy GBP 174,750 Sell USD 212,373 15/11/2023 1 -
Buy GBP 36,764 Sell USD 44,591 15/11/2023 - -
Buy GBP 9,386 Sell USD 11,404 15/11/2023 - -
Buy GBP 2,573 Sell USD 3,136 15/11/2023 - -
Buy GBP 226,145 Sell USD 278,182 15/11/2023

S
.

[N
'
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Portfolio statement (continued)
as at 31 October 2023

Market Percentage of

Value total net assets

Holding Investment £'000 %
US Dollar Denominated Futures Contracts 0.01% (30 April 2023 (0.02)%)

(3) US 10 Year Treasury Note Futures December 2023 9 0.01

9 0.01

Investment assets including investment liabilities 66,572 99.50

Net other assets 332 0.50

Total net assets 66,904 100.00

T Cash equivalents.
11 Fair Value Price approved by the ACD.
¥ Managed by Quilter Investors Limited.

Allinvestments (excluding OTC derivatives) are approved securities being either officially listed in @ member state or traded on or under the rules of an eligible securities market
or collective investment schemes permitted under the COLL Sourcebook.

Analysis of investments by asset class

Market Percentage of

Value total net assets

£'000 %

Collective Investment Schemes 61,270 91.58
Equities 3,866 5.78
Bonds 1,428 213
Derivatives 8 0.01
Portfolio of investments 66,572 99.50
Net other assets 332 0.50
Total net assets 66,904 100.00
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Statement of total return
for the period from 1 May 2023 to 31 October 2023

Note

Income
Net capital losses
Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Distributions 2
Change in net assets attributable to
shareholders from investment activities

Statement of change in net assets attributable to shareholders

for the period from 1 May 2023 to 31 October 2023

Opening net assets attributable to shareholders

Amounts received on issue of shares
Amounts paid on cancellation of shares

Dilution adjustment

Change in net assets attributable to
shareholders from investment activities
Retained distributions on accumulation shares

Closing net assets attributable to shareholders

01.05.23 to 01.05.23 to

31.10.23 31.10.23

£'000 £'000

(2,140)
959
(356)
603
9

612

(1,528)

623

(2,151)

01.05.23 to
31.10.23
£'000

345
(5,894)

01.05.23 to
31.10.23
£'000

73,999*

(5,549)
3

(2,151)
602

66,904

01.05.22 to 01.05.22 to
311022 311022
£'000 £'000
(4,819)
1,014
(390)
R (R
623
623
(4,196)
632
(4,:828)
01.05.22 to 01.05.22 to
311022 311022
£'000 £'000
84,621
414
(7,224)
(6,810)
8
(4,828)
616
73,607

* Section 3.30 of the SORP requires comparative figures for the above statement. For interim financial statements this will result in the closing comparative net assets not being

equal to net assets at the start of the current period.
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Balance sheet
as at 31 October 2023

31.10.23 30.04.23
£'000 £'000
Assets
Fixed assets
Investments 66,502 73,058
Current assets
Debtors 308 61
Cash and bank balances 322 1,070
Cash equivalents* 72 139
Total assets 67,204 74,328
Liabilities
Investment liabilities (2) (14)
Creditors
Bank overdrafts (21) (101)
Other creditors (277) (214)
Total liabilities (300) (329)
Net assets attributable to shareholders 66,904 73,999

* The investment assets in the portfolio statement include the cash equivalents amount shown under current assets.
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Notes to the financial statements
for the period from 1 May 2023 to 31 October 2023

1 Accounting policies

The financial statements have been prepared under the historical cost basis, as modified by the revaluation of investments, and in accordance with the Statement of
Recommended Practice (SORP) for Authorised Funds, issued by the Investment Association (formerly the Investment Management Association) in May 2014 and as
amended in June 2017.

The accounting policies applied are consistent with those disclosed within the annual Financial Statements for the year ended 30 April 2023.

2 Distributions

The distributions take account of revenue received on the issue of shares and revenue deducted on the cancellation of shares, and comprise:

01.05.23 to 01.05.22 to

31.10.23 31.10.22

£'000 £'000

Interim — Accumulation shares (31 October) 602 616

616

Revenue deducted on cancellation of shares 23 17

Revenue received on issue of shares (2) (1)

Total distributions 623 632
Reconciliation of distributions:

Net revenue after taxation 612 623

Equalisation on Collective Investment Schemes 11 9

Total distributions 623 632
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Distribution table

Interim distribution

Group 1: Shares purchased prior to 1 May 2023
Group 2: Shares purchased from 1 May 2023 to 31 October 2023
Distribution Distribution
Revenue Equalisation paid 29.12.23 paid 30.12.22
pence per share pence per share* pence per share pence per share
Accumulation 'A’ Shares
Group 1 0.5236 - 0.5236 0.4492
Group 2 0.3654 0.1582 0.5236 0.4492
Accumulation 'R’ Shares
Group 1 0.9289 - 0.9289 0.8284
Group 2 0.5800 0.3489 0.9289 0.8284
Accumulation 'U1" Shares
Group 1 1.5734 - 1.5734 1.4066
Group 2 1.0458 0.5276 1.5734 1.4066
Accumulation 'U2' Shares
Group 1 1.5927 - 1.5927 1.4241
Group 2 0.8140 0.7787 1.5927 1.4241

* Equalisation only applies to shares purchased during the distribution period (Group 2 shares). It is the average amount of revenue included in the purchase price of all Group
2 shares and is refunded to holders of these shares as a return of capital. Being capital, it is not liable to income tax but must be deducted from the cost of shares for capital
gains tax purposes.
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Quilter Investors Creation Moderate Portfolio

Launch date
1A Sector
Investment Manager

28 April 2008
Mixed Investment 40-85% Shares
Quilter Investors Limited

Net asset value £232,936,904

Objective
To achieve capital growth over a period of five years or more.

The portfolio is diversified across asset classes, with exposure to equities between 35%
and 75% and with volatility of between 9% and 13%.*

*The volatility range is a target, based on long term actuarial assumptions and the sub-fund is managed to stay within
this range most of the time. The volatility range is regularly reviewed and may change from time to time due to changes
in these assumptions.

Policy

The sub-fund invests in a diversified portfolio of assets. It is expected that exposure will
be to equities, fixed income, cash, money market instruments and currencies. Such
investment will be made either directly by investing in such instruments or indirectly by
investing in collective investment schemes. In addition, the portfolio may indirectly hold
property and commodities by investing in collective investment schemes, transferable
securities and derivatives. The collective investment schemes in which the sub-fund
invests may include schemes which are managed or operated by the ACD or an
associate of the ACD.

The sub-fund targets a volatility level reflective of its asset allocation.

The sub-fund may use derivative instruments for investment purposes or Efficient
Portfolio Management. The use of derivatives for the purpose of investment may affect
the risk profile of the sub-fund although this is not the ACD’s intention. The use of
derivatives for Efficient Portfolio Management is unlikely to affect the risk profile of the
sub-fund.

Investment Manager’s review

Market Review

Over the review period, markets tangled with the balance between strong economic data
in the short term, versus the impact of policy tightening in the future. Fixed income
markets, measured by the Bloomberg Global Aggregate index delivered a -3.3% returns
(£H) as interest rates rose to reflect the stronger than expected data, and the consequent
expectation of higher rates. Over the full period, global equity markets were up for a
Sterling investor (MSCI All Countries World +1.6%) although this single data point masks
both the benefit of Pound Sterling weakness (GBP -2.5% relative to USD over the period)
as well as the concentration of the performance in the stock market over this period. In
fact, the large cap growth segment of the US market was the main driver of returns.
Other regions, such as the broad UK market or continental European market were
negative (-5.2%, -7% respectively).

Portfolio Review

Against this backdrop the fund delivered a -1.9% return, outperforming its performance
comparator by 1.3%. Equity markets caused the majority of the losses over this period,
notably where holdings across the ‘growth’ space in Europe (contrary to the strong
performance in the US) hurt performance. Holdings such as Premier Miton European
Opportunities Fund or Quilter Investors UK Equity Mid-Cap Growth Fund were examples
of this impact. That being said, equity managers were generally able to outperform their
benchmarks which helped to mitigate these losses — an example of this was Quilter
Investors Europe (ex UK) Equity Fund which outperformed its benchmark by over 5%
over this period. Fixed income allocations also caused losses although relative to peers
and long-term allocations, the portfolio held an underweight to government bonds, and
an overweight to credit allocations both of which helped to mitigate losses. Holdings in
the alternatives part of the portfolio were mixed — uncorrelated strategies such as AQR
Managed Futures Strategy Fund or Ardea Global Alpha UCITS Fund helped to add
positive returns. However, holdings with an inflation linkage struggled (notably holdings
in the infrastructure space).

Risk and Reward Profile

Lower risk Higher risk
a4 »
- ' 4

Typically higher rewards

s B s

The calculated risk and reward category, as shown above, uses a method of
calculation derived from EU rules. It is based on the rate at which the returns of the
sub-fund have moved up and down in the past (i.e. volatility) and is not a guide to
the future risk and reward category of the sub-fund. The category shown is not a
target or guarantee and may shift over time. Even the lowest category 1 does not
mean a risk-free investment. The seven-category scale is nonlinear, for example, 2
is not twice as risky as 1.

Ty‘p:(uf]y lower rowards

1 2 3 7

Sub-funds in category 5 have in the past shown moderately high volatility. With a
sub-fund of category 5, you have a moderately high risk of losing money but your
chance for gains is also moderately high.

Investment risk - there is no guarantee that the sub-fund will achieve its objective.
A capital loss of some or all of the amount invested may occur.

Strategy risk - as the sub-fund invests in other collective investment schemes,
which themselves invest in assets such as bonds, company shares, cash and
currencies, it will be subject to the collective risks of these other sub-funds. This may
include emerging markets risk, sub-investment grade bond credit risk and smaller
companies risk.

Company shares (i.e. equities) risk - the value of company shares may rise and
fall due to the performance of individual companies or because of general market
and economic conditions.

Emerging markets risk - less developed countries may face more political,
economic or structural challenges than developed countries.

Credit risk - the issuer of a bond or a similar investment within the sub-fund may
not pay income or repay capital to the sub-fund when due. Bonds which are rated
below investment grade are considered to have a higher risk exposure with respect
to meeting their payment obligations.

Interest rate risk - investments in bonds are affected by interest rates and inflation
trends which may affect the value of the sub-fund.

Liquidity risk - some investments may become hard to value or sell at a desired
time and price. In extreme circumstances this may affect the sub-fund’s ability to
meet redemption requests upon demand.

Currency risk - the sub-fund is denominated in British Pounds but may hold assets
denominated in, or with exposure to, other currencies. The value of your shares may
rise and fall as a result of exchange rate movements.

Derivative risk - the sub-fund may use derivatives for investment purpose and/or
for efficient portfolio management (EPM). Using derivatives can involve a higher
level of risk. A small movement in the price of an underlying investment may result
in a disproportionately large movement in the price of the derivative investment.
Derivatives also involve counterparty risk where the institutions acting as
counterparty to derivatives may not meet their contractual obligations.

Capital erosion risk - the sub-fund takes its charges from the income of the sub-
fund in the first instance. The impact of sub-fund charges may be material on the
value of any income you receive from your investment. There is potential for capital
erosion if insufficient income is generated by the sub-fund to cover these charges.
Capital erosion may have the effect of reducing the level of income generated.

For a more detailed explanation of risks, please refer to the "Risks" section of the
Prospectus.

53

Quilter Investors Multi-Asset OEIC



Quilter Investors Creation Moderate Portfolio

Performance records

Comparative Tables

Accumulation 'A’

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges™
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges***
Direct transaction costs***

Prices
Highest share price
Lowest share price

Accumulation 'R’

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share

* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges™**
Direct transaction costs

Kk

Prices
Highest share price
Lowest share price

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share
84.16 83.53 86.25
(0.94) 2.15 (1.12)
(0.78) (1.52) (1.60)
(1.72) 0.63 (2.72)
(0.66) (0.61) (0.38)
0.66 0.61 0.38
82.44 84.16 83.53
0.01 0.01
(2.04)% 0.75% (3.15)%
83,683,527 90,671,863 104,445,736
101,513,860 107,737,690 125,041,440
1.85% 1.85% 1.85%
0.01% 0.01% 0.01%
pence per share pence per share pence per share
85.49 85.89 89.70
82.25 77.81 80.08

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
pl/share p/share p/share

89.55 88.31 90.56

(1.17) 2.20 (1.25)

(0.49) (0.96) (1.00)

(1.66) 1.24 (2.25)

(0.88) (1.22) (1.03)

0.88 1.22 1.03

87.89 89.55 88.31

0.01 0.01

(1.85)% 1.40% (2.48)%
16,008,870 18,667,902 21,260,022
18,215,349 20,846,726 24,073,200
1.10% 1.10% 1.10%

0.01% 0.01% 0.01%

pence per share pence per share pence per share
91.07 91.28 94.52

87.68 8248 84.58
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Performance records (continued)

Comparative Tables (continued)

Accumulation 'U1'

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges™
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges***
Direct transaction costs***

Prices
Highest share price
Lowest share price

Accumulation 'U2'

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges™**
Direct transaction costs

Kk

Prices
Highest share price
Lowest share price

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

140.10 138.01 141.35

(1.85) 3.38 (1.99)

(0.67) (1.29) (1.35)

(2.52) 2.09 (3.34)

(1.46) (2.07) (1.80)

1.46 2.07 1.80

137.58 140.10 138.01

0.01 0.01 0.01

(1.80)% 1.51% (2.36)%

987,254 1,617,144 2,394,227

717,582 1,154,246 1,734,814

0.95% 0.95% 0.95%

0.01% 0.01% 0.01%

pence per share pence per share pence per share
142.6 142.8 147.6

137.3 129.0 132.2

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

140.06 137.96 141.30

(1.85) 3.39 (1.99)

(0.67) (1.29) (1.35)

(2.52) 2.10 (3.34)

(1.46) (2.06) (1.80)

1.46 2.06 1.80

137.54 140.06 137.96

0.01 0.01 0.01

(1.80)% 1.52% (2.36)%
132,257,253 145,215,808 166,673,157
96,157,855 103,683,331 120,810,960
0.95% 0.95% 0.95%

0.01% 0.01% 0.01%

pence per share pence per share pence per share
142.5 142.7 147.6

137.2 128.9 1321

** The operating charges include all costs bome by the sub-fund, except for direct transaction costs. They include the operating charges of any collective investment

schemes in which the sub-fund invests.

*** The direct transaction costs are made up of fees and commissions paid to agents, advisers, brokers and dealers, levies by regulatory agencies and securities exchanges
as well as transfer taxes and duties. They do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. These costs
arise as a result of transactions undertaken both for efficient portfolio management and the meeting of the sub-fund’s objectives. These costs exclude any effect of

dilution adjustments used to offset the costs.

**** The operating charges percentage is the ratio of the sub-fund's ongoing charges (including the ongoing charges of any collective investment schemes in which the sub-
fund invests but excluding interest on borrowings) to the average net assets of the sub-fund. This includes a synthetic element of 0.27% (30.04.2023 - 0.28%) (30.04.2022

- 0.27%) to incorporate the ongoing charge figures of the underlying sub-funds.
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Performance

Quilter Investors Creation Moderate Portfolio*

IA Mixed Investment 40-85% Shares (sector average)
Quartile ranking

* Accumulation 'R' shares

Data Source — FactSet. Figures are calculated on a total return and single price basis, with net income reinvested into the sub-fund.

Percentage of
Portfolio allocation total net assets
Collective Investment Schemes Overseas Equities 47,02
Collective Investment Schemes United Kingdom Equities 19.66
Collective Investment Schemes Overseas Bonds 17.32
Collective Investment Schemes United Kingdom Bonds 4.74
United Kingdom Bonds 4.31
Collective Investment Schemes Overseas Alternative
Investment Instruments 2.52
Collective Investment Schemes Liquidity Funds 1.94
United Kingdom Equities 1.44
Overseas Bonds 0.02
Net other assets 1.03
Total 100.00
Asset allocation
Collective Investment Schemes 93.20
Bonds 433
Equities 1.44
Net other assets 1.03
Total 100.00

6 months to 1 year to 3 years to 5 years to
31 October 2023 31 October 2023 31 October 2023 31 October 2023
(1.88)% 4.51% 11.38% 17.76%
(3.16)% 1.96% 9.38% 17.53%
2 1 2 2
Percentage of

Major holdings

iShares UK Equity Index Fund (UK) - L Accumulation

iShares Continental European Equity Index Fund (UK) - L
Accumulation

iShares Global Govt Bond UCITS ETF
Quilter Investors US Equity Growth Fund - U2 Accumulation
iShares MSCI World Health Care Sector ESG UCITS ETF

Quilter Investors Global Equity Value Fund - U2 Accumulation
(GBP)

M&G Japan Fund - | Accumulation (GBP)
BNY Mellon US Equity Income Fund - F Accumulation
Allianz Fixed Income Macro Fund - E Accumulation

Quilter Investors Global Unconstrained Equity Fund - A
Accumulation

Number of holdings

Total Purchases and Sales for the period

Total purchases for the 6 month period to 31 October
Total sales for the 6 month period to 31 October

total net assets

2023
£000
79,255
95,940

10.64

6.61
341
3.16
3.00

2.80
2.79
2.76
2.72

2.51

60

2022
£'000
91,078
110,981
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Portfolio statement
as at 31 October 2023

Market Percentage of
Value total net assets
Holding Investment £000 %
Bonds 4.33% (30 April 2023 1.10%)
United Kingdom Bonds 4.31% (30 April 2023 1.08%)
£1,540,000 United Kingdom Gilt 0% 04/12/2023 1,532 0.66
£4,502,800 United Kingdom Gilt 0% 02/01/2024 4,461 1.92
£2,226,570 United Kingdom Gilt 0% 12/02/2024 2,192 0.94
£1,885,000 United Kingdom Gilt 0% 04/03/2024 1,851 0.79
10,036 4.31
Overseas Bonds 0.02% (30 April 2023 0.02%)
$930,000 Lebanon Government Bond 5.8% 14/04/2020% 49 0.02
49 0.02
Equities 1.44% (30 April 2023 1.63%)
United Kingdom Equities 1.44% (30 April 2023 1.63%)
638,438 HICL Infrastructure 769 0.33
1,621,505 Hipgnosis Songs 1,161 0.50
513,945 International Public Partnerships 606 0.26
807,379 Renewables Infrastructure 824 0.35
3,360 1.44
Collective Investment Schemes 93.20% (30 April 2023 95.52%)
Liquidity Funds 1.94% (30 April 2023 6.03%)t
24,864 BlackRock Institutional Cash Series Sterling Ultra Short Bond Fund - J Accumulation 2,624 1.13
17,024 BlackRock Institutional Sterling Liquidity Fund - Premier Accumulation 1,882 0.81
4,506 1.94
United Kingdom Bonds 4.74% (30 April 2023 4.73%)
169,636 iShares £ Index-Linked Gilts UCITS ETF 2,144 0.92
15,248,059 Quilter Investors Dynamic Bond Fund - A Income¥ 5,636 242
3,469,073 Quilter Investors Sterling Corporate Bond Fund - A Accumulation (GBP)¥ 3,262 1.40
11,042 4.74
United Kingdom Equities 19.66% (30 April 2023 20.58%)
9,393,609 iShares UK Equity Index Fund (UK) - L Accumulation 24,778 10.64
1,577,885 JO Hambro UK Dynamic Fund - B Accumulation 5,147 2.21
164,545 Jupiter UK Specialist Equity Fund - | Accumulation 2,144 0.92

3,608,822 Liontrust UK Growth Fund 4,418 1.89

3,130,943 Quilter Investors UK Equity Large-Cap Income Fund - U2 Accumulation¥ 4,941 212

3,793,197 Quilter Investors UK Equity Mid-Cap Growth Fund - A Accumulation¥ 4,373 1.88

45,801 19.66
Overseas Bonds 17.32% (30 April 2023 14.18%)

5,999,867 Allianz Fixed Income Macro Fund - E Accumulation 6,346 2.72
24,334 Ardea Global Alpha Fund - X Income (GBP) Hedged 2,387 1.02
16,606 Coremont Investment Absolute Return Government Bond Fund - A2 Accumulation (GBP) 1,691 0.73

915,614 iShares $ Treasury Bond UCITS ETF - Distributing (GBP) Hedged 3,736 1.60
627,963 iShares China CNY Bond UCITS ETF - Distributing (GBP) Hedged 3,268 1.40

1,796,253 iShares Global Govt Bond UCITS ETF 7,940 341

2,891,108 Janus Henderson Asset-Backed Securities Fund - Y Accumulation 3,087 1.33

1,508,415 Jupiter Strategic Absolute Return Bond Fund - F2 Accumulation (GBP) Hedged 1,886 0.81
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Portfolio statement (continued)
as at 31 October 2023

Market Percentage of

Value total net assets

Holding Investment £000 %
Overseas Bonds (continued)

2,634,932 Premier Miton Financials Capital Securities Fund - C Accumulation 2,764 1.19

1,639,537 Quilter Investors Absolute Return Bond Fund - U2 Accumulation¥ 1,725 0.74

186,824 Quilter Investors Bond 3 Fund - A Incomet$¥ 139 0.06

15,532 Vanguard Japan Government Bond Index Fund - Institutional Plus Accumulation (JPY) 836 0.36
389,259 Wellington Global Credit ESG - G Distributing (GBP) Hedged 3,560 1.53

82,632 Wellington Global Total Return Fund - S Accumulation (USD) 985 0.42

40,350 17.32
Overseas Equities 47.02% (30 April 2023 48.60%)

4,007,788 BNY Mellon US Equity Income Fund - F Accumulation 6,436 2.76
2,018,129 Fidelity Asia Pacific Opportunities Fund - W Accumulation 5,483 2.35
78,993 Fidelity China Consumer Fund - | Accumulation (USD) 735 0.32
4,726,579 iShares Continental European Equity Index Fund (UK) - L Accumulation 15,393 6.61
803,310 iShares Emerging Markets Equity Index Fund (UK) - L Accumulation 1,424 0.61
2,081,066 iShares Japan Equity Index Fund (UK) - L Accumulation 5,531 2.37
1,287,867 iShares MSCI World Health Care Sector ESG UCITS ETF 6,986 3.00
455,779 iShares North American Equity Index Fund (UK) - L Accumulation 2,796 1.20
209,665 Jupiter Global Emerging Markets Focus Fund - U2 Accumulation (GBP) 3,849 1.65
470,420 M&G (Lux) European Strategic Value Fund - Cl Accumulation (EUR) 5,397 2.32
198,033 M&G Japan Fund - | Accumulation (GBP) 6,501 2.79
1,987,840 Premier Miton European Opportunities Fund - F Accumulation 4,940 212
1,425,301 Premier Miton US Opportunities Fund - B Accumulation 5,038 2.16
1,772,408 Quilter Investors Emerging Markets Equity Growth Fund - U2 Accumulation¥ 3,472 1.49
2,547,643 Quilter Investors Europe (ex UK) Equity Fund - U2 Income¥ 5,421 2.33
1,199,467 Quilter Investors Global Equity Growth Fund - U2 Accumulation¥ 3,456 1.48
2,659,973 Quilter Investors Global Equity Value Fund - U2 Accumulation (GBP)¥ 6,512 2.80
3,996,568 Quilter Investors Global Unconstrained Equity Fund - A Accumulation¥ 5,843 2.51
2,884,373 Quilter Investors US Equity Growth Fund - U2 Accumulation¥ 7,355 3.16
781,899 Schroder Oriental Income Fund 1,841 0.79
422,121 Wellington Durable Enterprises Fund - T Accumulation (USD) 5,126 2.20
109,535 47.02

Overseas Alternative Investment Instruments 2.52% (30 April 2023 1.40%)

16,647 AQR Managed Futures UCITS Fund - F (GBP) 2,107 0.91
231,398 Neuberger Berman Event Driven Fund - 15 Accumulation (GBP) 2,363 1.01
115,662 Wisdomtree Enhanced Commodity UCITS ETF 1,405 0.60

5,875 2.52
Derivatives 0.00% (30 April 2023 0.01%)
Sterling Denominated Forward Exchange Contracts 0.00% (30 April 2023 0.01%)
Buy GBP 1,384,291 Sell JPY 252,751,605 15/11/2023 4 -
Buy GBP 969,589 Sell USD 1,178,432 15/11/2023 2 -
Buy GBP 95,246 Sell USD 115,521 15/11/2023 1 -
Buy GBP 40,749 Sell USD 49,507 15/11/2023 - -
Buy GBP 16,585 Sell USD 20,132 15/11/2023 - -
Buy GBP 1,322,196 Sell USD 1,626,437 15/11/2023 (14) -
@) -
Sterling Denominated Futures Contracts 0.01% (30 April 2023 0.00%)
(18) Long Gilt Futures December 2023 18 0.01
18 0.01
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Portfolio statement (continued)
as at 31 October 2023

Market Percentage of
Value total net assets
Holding Investment £000 %
Australian Dollar Denominated Futures Contracts (0.01)% (30 April 2023 0.00%)
4 Australia 10 Year Bond Futures December 2023 (14) (0.01)
(14) 0.01
Japanese Yen Denominated Forward Exchange Contracts 0.00% (30 April 2023 0.00%)
Buy JPY 1,584,365 Sell GBP 8,731 15/11/2023 - -
Buy JPY 51,252,402 Sell GBP 281,698 15/11/2023 (2) -
Buy JPY 45,665,497 Sell GBP 251,509 15/11/2023 (2) -
) -
US Dollar Denominated Forward Exchange Contracts 0.00% (30 April 2023 0.00%)
Buy USD 17,710 Sell GBP 14,504 15/11/2023 - -
Investment assets including investment liabilities 230,547 98.97
Net other assets 2,390 1.03
Total net assets 232,937 100.00

1 Defaulted.

T Cash equivalents.

11 Fair Value Price approved by the ACD.
¥ Managed by Quilter Investors Limited.

Allinvestments (excluding OTC derivatives) are approved securities being either officially listed in @ member state or traded on or under the rules of an eligible securities market
or collective investment schemes permitted under the COLL Sourcebook.

Analysis of investments by asset class

Market Percentage of

Value total net assets

£'000 %

Collective Investment Schemes 189,789 8148
Equities 30,680 13.16
Bonds 10,085 4.33
Derivatives )] 0.00
Portfolio of investments 230,547 98.97
Net other assets 2,390 1.03
Total net assets 232,937 100.00
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Statement of total return
for the period from 1 May 2023 to 31 October 2023

01.05.23 to 01.05.23 to 01.05.22 to 01.05.22 to
31.10.23 31.10.23 31.10.22 31.10.22
Note £'000 £'000 £'000 £'000
Income
Net capital losses (6,818) (16,044)
Revenue 3,532 3,342
Expenses (1,266) (1,385)
Interest payable and similar charges (6) (6)
Net revenue before taxation 2,260 1,951
Taxation 33 -
Net revenue after taxation 2,293 1,951
Total return before distributions (4,525) (14,093)
Distributions 2 (2,339) (1,986)
Change in net assets attributable to
shareholders from investment activities (6,864) (16,079)

Statement of change in net assets attributable to shareholders
for the period from 1 May 2023 to 31 October 2023

01.05.23 to 01.05.23 to 01.05.22 to 01.05.22 to

31.10.23 31.10.23 31.10.22 31.10.22

£'000 £'000 £'000 £'000

Opening net assets attributable to shareholders 256,173* 294,773
Amounts received on issue of shares 572 925
Amounts paid on cancellation of shares (19,199) (21,292)

(18,627) (20,367)

Dilution adjustment 14 25

Change in net assets attributable to

shareholders from investment activities (6,864) (16,079)

Retained distributions on accumulation shares 2,241 1,933

Closing net assets attributable to shareholders 232,937 260,285*

* Section 3.30 of the SORP requires comparative figures for the above statement. For interim financial statements this will result in the closing comparative net assets not being
equal to net assets at the start of the current period.
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Balance sheet
as at 31 October 2023

31.10.23 30.04.23
£'000 £'000
Assets
Fixed assets
Investments 226,073 236,272
Current assets
Debtors 1,603 440
Cash and bank balances 2,200 4,993
Cash equivalents* 4,506 15,450
Total assets 234,382 257,155
Liabilities
Investment liabilities (32) 8
Creditors
Other creditors (1,413) (974)
Total liabilities (1,445) (982)
Net assets attributable to shareholders 232,937 256,173

* The investment assets in the portfolio statement include the cash equivalents amount shown under current assets.
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Notes to the financial statements
for the period from 1 May 2023 to 31 October 2023

1 Accounting policies

The financial statements have been prepared under the historical cost basis, as modified by the revaluation of investments, and in accordance with the Statement of
Recommended Practice (SORP) for Authorised Funds, issued by the Investment Association (formerly the Investment Management Association) in May 2014 and as
amended in June 2017.

The accounting policies applied are consistent with those disclosed within the annual Financial Statements for the year ended 30 April 2023.

2 Distributions

The distributions take account of revenue received on the issue of shares and revenue deducted on the cancellation of shares, and comprise:

01.05.23 to 01.05.22 to

31.10.23 31.10.22

£'000 £'000

First Interim — Accumulation shares (31 October) 2,241 1,933

2,241 1,933

Revenue deducted on cancellation of shares 100 57

Revenue received on issue of shares 2) 4)

Total distributions 2,339 1,986
Reconciliation of distributions:

Net revenue after taxation 2,293 1,951

Equalisation on Collective Investment Schemes 35 27

Tax effect of fee rebates taken to capital 11 8

Total distributions 2,339 1,986
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Distribution table

Interim distribution

Group 1: Shares purchased prior to 1 May 2023
Group 2: Shares purchased from 1 May 2023 to 31 October 2023
Distribution Distribution
Revenue Equalisation paid 29.12.23 paid 30.12.22
pence per share pence per share* pence per share pence per share
Accumulation 'A’ Shares
Group 1 0.6552 - 0.6552 0.3864
Group 2 0.3942 0.2610 0.6552 0.3864
Accumulation 'R’ Shares
Group 1 0.8797 - 0.8797 0.6941
Group 2 0.4613 0.4184 0.8797 0.6941
Accumulation 'U1" Shares
Group 1 1.4625 - 1.4625 1.1665
Group 2 0.9134 0.5491 1.4625 1.1665
Accumulation 'U2' Shares
Group 1 1.4612 - 1.4612 1.1656
Group 2 0.8292 0.6320 1.4612 1.1656

* Equalisation only applies to shares purchased during the distribution period (Group 2 shares). It is the average amount of revenue included in the purchase price of all Group
2 shares and is refunded to holders of these shares as a return of capital. Being capital, it is not liable to income tax but must be deducted from the cost of shares for capital
gains tax purposes.
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Quilter Investors Monthly Income Portfolio

26 June 2019

Mixed Investment 20-60% Shares
Quilter Investors Limited
£146,053,835

Launch date

IA Sector
Investment Manager
Net asset value

Objective

The sub-fund aims to provide income with the potential for some capital growth over a
period of five years or more.

Policy

The risk profile of the sub-fund is broadly balanced, with between 20% and 60% invested
in equities and the remainder in other asset classes and with volatility of between 6%
and 10%.*

The sub-fund will invest through collective investment schemes (up to 100% of the value
of the sub-fund, including those that are managed or operated by the ACD or an
associate of the ACD) in order to give exposure to a diversified portfolio of asset classes.
Itis expected that exposure will be to equities, fixed interest, property, commodities and
currency. Whilst the sub-fund is actively managed, it will typically hold a minimum of 35%
in passive investment vehicles or instruments. The use of passive investment vehicles
or instruments when blended with active vehicles and instruments will form part of the
overall strategy to meet the sub-fund’s objective.

The sub-fund may also invest directly in transferable securities, derivative instruments
and forward transactions (for investment purposes or Efficient Portfolio Management),
cash, near cash, warrants, money market instruments, and permitted deposits. The sub-
fund may sell call options over securities or portfolios of securities or indices in order to
generate additional income. The use of derivatives for the purpose of investment may
affect the risk profile of the sub-fund although this is not the ACD’s intention. The use of
derivatives for Efficient Portfolio Management is unlikely to affect the risk profile of the
sub-fund.

*The volatility range is a target, based on long term actuarial assumptions and the sub-fund is managed to stay within
this range most of the time. The volatility range is regularly reviewed and may change from time to time due to changes
in these assumptions.

Investment Manager’s review

Market Review

Equity markets were buoyant in the first part of the period as corporate earnings and
economic growth in the US were both better than expected. The slowing and eventual
pause in interest rate rises by the Fed gave rise to optimism that policy easing may be
round the corner.

However, the mood soured in August with the dawning realisation that stronger than
expected growth meant that future interest rate cuts that had come to be expected were
less likely. This also helped drive a bond selloff and left stock markets a little lower at
the end of the period than at the start, with the US as the top performer, assisted by
strength in the US dollar.

Meanwhile, rising oil prices driven by supply cuts from Saudi Arabia and Russia began
to push inflation higher once more in the US, further raising the risk that interest rates
would need to remain elevated to squash inflation. This effect proved to be only
temporary though, as despite the conflict in the Middle East, oil prices were on their way
back down from the end of September.

Portfolio Review

The Quilter Investors Monthly Income portfolio lost 4.45% during the reporting period,
1.60% behind its IA Mixed Sector performance comparator.

UK and European equity holdings were the most significant drag on performance, and
in particular smaller company exposures were hit hard, with Montanaro UK Income Fund
and Montanaro European Income Fund both more than 10% lower. Japanese and US
equity holdings fared better and the top positive contributor to portfolio returns was the
Schroder US Equity Income Maximiser Fund.

Bond exposures were also a drag, although more modestly so. High yield credit focused
holdings, such as Hermes Unconstrained Credit Fund, generally performed better than
those with more interest rate exposure, like Allianz Strategic Bond Fund.

Meanwhile, the infrastructure and renewable energy investments trusts, which form part
of the portfolio’s alternative assets allocation, had a very weak six months, each down
almost 20%. This was driven by rising bond yields as well as on-going selling pressure
in the market.

Risk and Reward Profile

Lower risk Higher risk
Frd »
< L4

Typically lower rewords

1 2 3

Typically higher rewards

s B ¢ 7

The calculated risk and reward category, as shown above, uses a method of
calculation derived from EU rules. It is based on the rate at which the returns of the
sub-fund have moved up and down in the past (i.e. volatility) and is not a guide to
the future risk and reward category of the sub-fund. The category shown is not a
target or guarantee and may shift over time. Even the lowest category 1 does not
mean a risk-free investment. The seven-category scale is nonlinear, for example, 2
is not twice as risky as 1.

Sub-funds in category 5 have in the past shown moderately high volatility. With a
sub-fund of category 5, you have a moderately high risk of losing money but your
chance for gains is also moderately high.

Investment risk - there is no guarantee that the sub-fund will achieve its objective.
A capital loss of some or all of the amount invested may occur.

Strategy risk - as the sub-fund invests in other collective investment schemes,
which themselves invest in assets such as bonds, company shares, cash and
currencies, it will be subject to the collective risks of these other sub-funds. This may
include emerging markets risk, sub-investment grade bond credit risk and smaller
companies risk.

Company shares (i.e. equities) risk - the value of company shares may rise and
fall due to the performance of individual companies or because of general market
and economic conditions.

Emerging markets risk - less developed countries may face more political,
economic or structural challenges than developed countries.

Credit risk - the issuer of a bond or a similar investment within the sub-fund may
not pay income or repay capital to the sub-fund when due. Bonds which are rated
below investment grade are considered to have a higher risk exposure with respect
to meeting their payment obligations.

Interest rate risk - investments in bonds are affected by interest rates and inflation
trends which may affect the value of the sub-fund.

Liquidity risk - some investments may become hard to value or sell at a desired
time and price. In extreme circumstances this may affect the sub-fund’s ability to
meet redemption requests upon demand.

Style bias risk - sub-funds that favour shares of either undervalued companies
(“value stocks”) or companies with the potential for growth ("growth stocks") may be
subject to periods of underperformance, as value and growth stocks typically
outperform each other, and markets generally, at different times.

Currency risk - the sub-fund is denominated in British Pounds but may hold assets
denominated in, or with exposure to, other currencies. The value of your shares may
rise and fall as a result of exchange rate movements.

Derivative risk - the sub-fund may use derivatives for investment purposes and/or
for Efficient Portfolio Management (EPM). Using derivatives can involve a higher
level of risk. A small movement in the price of an underlying investment may result
in a disproportionately large movement in the price of the derivative investment.
Derivatives also involve counterparty risk where the institutions acting as
counterparty to derivatives may not meet their contractual obligations.

Capital erosion risk - the sub-fund takes its charges from the capital of the sub-
fund. Investors should be aware that there is potential for capital erosion if insufficient
capital growth is achieved by the sub-fund to cover the charges. Capital erosion may
have the effect of reducing the level of income generated.

For a more detailed explanation of risks, please refer to the "Risks" section of the
Prospectus.
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Performance records

Comparative Tables

Accumulation 'F'

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges™**
Direct transaction costs

Kkk

Prices
Highest share price
Lowest share price

Income 'F'

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**

Return after operating charges*
Distributions

Retained distributions

Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges™**
Direct transaction costs***

Prices
Highest share price
Lowest share price

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

106.72 108.34 108.33

(4.41) (0.99) 0.68

(0.32) (0.63) (0.67)

(4.73) (1.62) 0.01

(1.44) (4.17) (3.77)

1.44 417 3.77

101.99 106.72 108.34

- 0.01 0.01

(4.43)% (1.50)% 0.01%
52,431,245 62,419,598 81,304,244
51,408,502 58,488,277 75,045,225
0.60% 0.60% 0.60%

0.01% 0.01% 0.01%

pence per share pence per share pence per share
106.7 108.7 1139

101.5 98.08 105.5

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

92.70 97.94 101.35

(3.81) (0.95) 0.70

(0.27) (0.56) (0.62)

(4.08) (1.51) 0.08

(1.44) (3.73) (3.49)

87.18 92.70 97.94

- 0.01 0.01

(4.40)% (1.54)% 0.08%
40,061,134 48,646,851 58,705,621
45,950,687 52,476,795 59,939,959
0.60% 0.60% 0.60%

0.01% 0.01% 0.01%

pence per share pence per share pence per share
92.72 97.86 104.8

87.04 87.57 96.45
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Performance records (continued)

Comparative Tables (continued)

Accumulation 'A’

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges™
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges***
Direct transaction costs***

Prices
Highest share price
Lowest share price

Income ‘A

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**

Return after operating charges*
Distributions

Retained distributions

Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges™**
Direct transaction costs

Kk

Prices
Highest share price
Lowest share price

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

100.56 102.74 103.39

(4.08) (0.79) 0.83

(0.69) (1.39) (1.48)

(4.77) (2.18) (0.65)

(1.44) 4.11) (3.76)

1.44 4.11 3.76

95.79 100.56 102.74

- 0.01 0.01

(4.74)% (2.12)% (0.63)%
1,606,666 2,660,184 2,870,904
1,677,248 2,645,253 2,794,294

1.40% 1.40% 1.40%

0.01% 0.01% 0.01%

pence per share pence per share pence per share
100.6 102.6 108.2

95.36 92.74 100.2

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

92.39 98.40 102.64

(3.72) (0.82) 0.90

(0.63) (1.31) (1.45)

(4.35) (2.13) (0.55)

(1.44) (3.88) (3.69)

86.60 92.39 98.40

- 0.01 0.01

4.71)% (2.16)% (0.54)%
9,884,734 10,830,938 11,238,299
11,414,449 11,723,327 11,421,310
1.40% 1.40% 1.40%

0.01% 0.01% 0.01%

pence per share pence per share pence per share
92.40 98.26 105.9

86.47 87.72 97.17
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Performance records (continued)

Comparative Tables (continued)

Accumulation 'U1'

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges™
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges****
Direct transaction costs

Kkk

Prices
Highest share price
Lowest share price

Income U1’

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**

Return after operating charges*
Distributions

Retained distributions

Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges***
Direct transaction costs

Kk

Prices
Highest share price
Lowest share price

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

105.90 107.72 107.92

(4.36) (0.93) 0.74

(0.44) (0.89) (0.94)

(4.80) (1.82) (0.20)

(1.44) (4.20) (3.81)

1.44 4.20 3.81

101.10 105.90 107.72

- 0.01 0.01

(4.53)% (1.69)% (0.19)%
11,857,895 13,340,071 12,879,678
11,729,291 12,597,125 11,956,951
0.85% 0.85% 0.85%

0.01% 0.01% 0.01%

pence per share pence per share pence per share
105.9 107.9 113.3

100.6 97.43 105.0

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

91.91 97.34 100.98

(3.75) (0.89) 0.74

(0.38) (0.79) (0.86)

(4.13) (1.68) (0.12)

(1.44) (3.75) (3.52)

86.34 91.91 97.34

- 0.01 0.01

(4.49)% (1.73)% (0.12)%
30,212,161 24,067,292 16,433,792
34,993,831 26,186,359 16,882,071
0.85% 0.85% 0.85%

0.01% 0.01% 0.01%

pence per share pence per share pence per share
91.93 97.25 104.3

86.20 86.95 95.92

** The operating charges include all costs borne by the sub-fund, except for direct transaction costs. They include the operating charges of any collective investment

schemes in which the sub-fund invests.

*** The direct transaction costs are made up of fees and commissions paid to agents, advisers, brokers and dealers, levies by regulatory agencies and securities exchanges
as well as transfer taxes and duties. They do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. These costs
arise as a result of transactions undertaken both for efficient portfolio management and the meeting of the sub-fund’s objectives. These costs exclude any effect of

dilution adjustments used to offset the costs.

*** The operating charges percentage is the ratio of the sub-fund's ongoing charges (including the ongoing charges of any collective investment schemes in which the sub-
fund invests but excluding interest on borrowings) to the average net assets of the sub-fund. If the share class launched during the period the operating figures are
annualised. This includes a synthetic element of 0.28% (30.04.2023 - 0.26%) (30.04.2022 - 0.22%) to incorporate the ongoing charge figures of the underlying sub-

funds.
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Performance

6 months to 1 year to 3 years to
31 October 2023 31 October 2023 31 October 2023
Quilter Investors Monthly Income Portfolio* (4.45)% 0.80% 4.17%
IA Mixed Investment 20-60% (sector average) (2.85)% 1.70% 2.89%
Quartile ranking 4 3 2
* Accumulation 'U1" shares
Data Source — FactSet. Figures are calculated on a total return and single price basis, with net income reinvested into the sub-fund.
Percentage of Percentage of
Portfolio allocation total net assets Major holdings total net assets
Collective Investment Schemes Overseas Bonds 3544  AXA US Short Duration High Yield Fund - ZI Income 5.81
Collective Investment Schemes Overseas Equities 2370  Federated Hermes Unconstrained Credit Fund - X2
Collective Investment Schemes United Kingdom Equities 2121 Distributing (GBP) Hedged 5.57
Collective Investment Schemes United Kingdom Bonds 1023  iShares Core FTSE 100 UCITS ETF 4.61
Collective Investment Schemes Liquidity Funds 444  Quiter Investors Dynamic Bond Fund - A Income 4.60
Collective Investment Schemes Overseas Alternative BlackRock Institutional Sterling Liquidity Fund - Premier
Investment Instruments 1.88 Inc9me ) 444
United Kingdom Equities 172 ﬁggt;; Investors UK Equity Large-Cap Income Fund - U2 »
Co!lectiV(.e Investment Schemes Overseas Private Equities 0.77 Quilter Investors Sterling Corporate Bond Fund - A
United Kingdom Property 068  Income (GBP) 3.91
Derivatives (0.17)  Vanguard USD Corporate Bond UCITS ETF 3.82
JO Hambro UK Dynamic - B Income 3.59
Net other assets 010 iShares USD Treasury Bond 7-10yr UCITS ETF 3.37
Total 100.00  Number of holdings 47
Asset allocation Total Purchases and Sales for the period
. 2023 2022
(E)ollif:t|ve Investment Schemes 9;% £'000 £000
qutes " Total purchases for the 6 month period to 31 October 10772 38197
Derivatives 0.17) )
Total sales for the 6 month period to 31 October 17,274 40,998
Net other assets 0.10
Total 100.00
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Portfolio statement
as at 31 October 2023

Market Percentage of
Value total net assets
Holding Investment £'000 %
Equities 2.40% (30 April 2023 2.56%)
United Kingdom Equities 1.72% (30 April 2023 1.82%)
1,426,892 Hipgnosis Songs 1,022 0.70
1,458,720 Renewables Infrastructure 1,488 1.02
2,510 1.72
United Kingdom Property 0.68% (30 April 2023 0.74%)
2,410,389 Assura REIT 992 0.68
992 0.68
Collective Investment Schemes 97.67% (30 April 2023 97.71%)
Liquidity Funds 4.44% (30 April 2023 2.22%)t
6,481,312 BlackRock Institutional Sterling Liquidity Fund - Premier Income 6,481 4.44
6,481 4.44
United Kingdom Bonds 10.23% (30 April 2023 10.19%)
1,431,910 BioPharma Credit Fund 981 0.67
6,703 iShares Core £ Corporate Bond UCITS ETF 783 0.54
18,172,500 Quilter Investors Dynamic Bond Fund - A Income¥ 6,716 4.60
6,703,081 Quilter Investors Sterling Corporate Bond Fund - A Income (GBP)¥ 5715 3.91
46,030 Vanguard UK Gilt UCITS ETF 41 0.51
14,936 10.23
United Kingdom Equities 21.21% (30 April 2023 21.96%)
289,234 City of London Investment Trust 1,090 0.75
2,325,484 International Public Partnerships 2,744 1.88
935,960 iShares Core FTSE 100 UCITS ETF 6,733 4.61
450,735 iShares UK Dividend UCITS ETF 2,883 1.97
3,091,266 JO Hambro UK Dynamic - B Income 5,237 3.59
1,395,250 Montanaro UK Income Fund 2,299 1.57
5,613,132 Quilter Investors UK Equity Large-Cap Income Fund - U2 Income¥ 6,197 4.24
422,860 SPDR S&P UK Dividend Aristocrats UCITS ETF 3,802 2.60
30,985 21.21
Overseas Bonds 35.44% (30 April 2023 36.86%)
5,559,685 Allianz Strategic Bond Fund - | Income 4,830 3.31
10,447,695 AXA US Short Duration High Yield Fund - ZI Income 8,486 5.81
1,220,913 Blackstone Loan Financing 598 0.41
2,364,739 Fair Oaks Income 1,058 0.72
9,080,165 Federated Hermes Unconstrained Credit Fund - X2 Distributing (GBP) Hedged 8,138 5.57
620,405 iShares $ TIPS 0-5 UCITS ETF - Distributing (GBP) Hedged 3,077 21
626,359 iShares $ TIPS UCITS ETF - Distributing (GBP) Hedged 2,946 2.02
51,350 iShares J.P. Morgan USD EM Bond UCITS ETF 3,370 2.31
33,783 iShares USD Corp Bond UCITS ETF - Distributing 2,610 1.79
42,146 iShares USD High Yield Corp Bond UCITS ETF 3,077 21
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Portfolio statement (continued)
as at 31 October 2023

Market Percentage of
Value total net assets
Holding Investment £'000 %
Overseas Bonds (continued)

36,197 iShares USD Treasury Bond 7-10yr UCITS ETF 4,927 3.37
1,488,002 Janus Henderson Absolute Return Fixed Income - S Income 1,468 1.00
196,062 Quilter Investors Bond 3 Fund - A Incomet$¥ 146 0.10
153,741 Vanguard USD Corporate Bond UCITS ETF 5,586 3.82
148,859 Xtrackers USD Corporate Bond UCITS ETF 1,449 0.99
51,766 3544

Overseas Equities 23.70% (30 April 2023 23.75%)

46,593 Allspring Emerging Markets Equity Income Fund - A Distributing (USD) 3,307 2.26
253,991 Fidelity Global Quality Income UCITS ETF 1,491 1.02
223,882 Fidelity US Quality Income UCITS ETF 1,512 1.04
825,561 FTF ClearBridge Global Infrastructure Income Fund - S Income 743 0.51
179,898 iShares Euro Dividend UCITS ETF 2,453 1.68

93,379 M&G Japan Fund - | Income (GBP) 2,516 1.72

1,676,355 Montanaro European Income Fund - Income 3,090 212
2,748,542 Quilter Investors Global Equity Value Fund - U2 Income¥ 4,818 3.30
4,781,149 Schroder Asian Income Fund - L Income 3,340 2.29
5,815,457 Schroder US Equity Income Maximiser Fund - L Income 3,686 2.52
180,193 SPDR S&P Euro Dividend Aristocrats UCITS ETF 3,239 2.22
87,393 SPDR S&P US Dividend Aristocrats UCITS ETF - Distributing 4414 3.02
34,609 23.70
Overseas Private Equities 0.77% (30 April 2023 0.72%)

73,455 NB Private Equity Partners 1,124 0.77
1,124 0.77

Overseas Alternative Investment Instruments 1.88% (30 April 2023 2.01%)
1,038,606 CVC Income & Growth 1,070 0.73
1,925,969 Foresight Solar Fund 1,683 1.15
2,753 1.88

Derivatives (0.17)% (30 April 2023 (0.07)%)

Sterling Denominated Forward Exchange Contracts (0.17)% (30 April 2023 (0.07)%)
Buy GBP 10,579 Sell EUR 12,209 15/11/2023

Buy GBP 596,103 Sell EUR 689,816 15/11/2023 ) (0.01)
Buy GBP 134,604 Sell USD 163,838 15/11/2023 - -
Buy GBP 133,987 Sell USD 164,883 15/11/2023 (1) -
Buy GBP 23,395,778 Sell USD 28,779,194 15/11/2023 (235) (0.16)

(244) (0.17)

US Dollar Denominated Forward Exchange Contracts 0.00% (30 April 2023 0.00%)

Buy USD 99,210 Sell GBP 81,282 15/11/2023 - -
Buy USD 107,009 Sell GBP 87,848 15/11/2023 - -
Buy USD 120,931 Sell GBP 99,285 15/11/2023 - -
Buy USD 104,847 Sell GBP 86,249 15/11/2023 - -
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Portfolio statement (continued)
as at 31 October 2023

Market Percentage of

Value total net assets

Holding Investment £'000 %
US Dollar Denominated Forward Exchange Contracts (continued)

Buy USD 110,424 Sell GBP 90,920 15/11/2023 - -

Buy USD 195,493 Sell GBP 160,901 15/11/2023 - -

Buy USD 170,509 Sell GBP 140,519 15/11/2023 4] -

Buy USD 145,738 Sell GBP 120,201 15/11/2023 (1) -

2) -

Investment assets including investment liabilities 145,910 99.90

Net other assets 144 0.10

Total net assets 146,054 100.00

T Cash equivalents.
11 Fair Value Price approved by the ACD.
¥ Managed by Quilter Investors Limited.

Allinvestments (excluding OTC derivatives) are approved securities being either officially listed in a member state or traded on or under the rules of an eligible securities market
or collective investment schemes permitted under the COLL Sourcebook.

The sectors in the portfolio statement have been updated from the prior year, due to this update the comparative percentages have been restated and will not agree to the 31st
October 2022 published report and accounts.

Analysis of investments by asset class

Market Percentage of

Value total net assets

£'000 %

Collective Investment Schemes 77,213 52.86
Equities 68,943 47.21
Derivatives (246) (0.17)
Portfolio of investments 145,910 99.90
Net other assets 144 0.10
Total net assets 146,054 100.00
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Statement of total return
for the period from 1 May 2023 to 31 October 2023

Income
Net capital losses
Revenue
Expenses
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Distributions
Change in net assets attributable to
shareholders from investment activities

Statement of change in net assets attributable to shareholders

for the period from 1 May 2023 to 31 October 2023

Opening net assets attributable to shareholders

Amounts transferred from Quilter Investors Generation CPI+ 3 Portfolio
Amounts received on issue of shares
Amounts paid on cancellation of shares

Dilution adjustment

Change in net assets attributable to
shareholders from investment activities
Retained distributions on accumulation shares

Closing net assets attributable to shareholders

Note

01.05.23 to 01.05.23 to
311023 311023
£'000 £'000
(10,200)
3,791
(351)
3,440
337
3,103
(7,097)
(2,335)
(9.432)

01.05.23 to
31.10.23
£'000

13,494
(20,967)

01.05.23 to
31.10.23
£'000

161,965*

(7.473)
15

(9,432)
979

146,054

01.05.22 to 01.05.22 to
31.10.22 31.10.22
£'000 £'000
(16,115)
4,354
(403)
3,951
305
3,646
(12,469)
(2,540)
(15,000)
01.05.22 to 01.05.22 to
311022 311022
£'000 £'000
183,433
20
11,132
(16,814)
(5,662)
12
(15,009)
1212
163,986*

* Section 3.30 of the SORP requires comparative figures for the above statement. For interim financial statements this will result in the closing comparative net assets not being

equal to net assets at the start of the current period.
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Balance sheet
as at 31 October 2023

31.10.23 30.04.23
£'000 £'000
Assets
Fixed assets
Investments 139,675 158,804
Current assets
Debtors 727 460
Cash and bank balances 823 994
Cash equivalents* 6,481 3,597
Total assets 147,706 163,855
Liabilities
Investment liabilities (246) (110)
Creditors
Distribution payable (240) (979)
Other creditors (1,166) (801)
Total liabilities (1,652) (1,890)
Net assets attributable to shareholders 146,054 161,965

* The investments assets in the portfolio statement includes the cash equivalents amount shown under current assets.
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Notes to the financial statements
for the period from 1 May 2023 to 31 October 2023

1 Accounting policies

The financial statements have been prepared under the historical cost basis, as modified by the revaluation of investments, and in accordance with the Statement of
Recommended Practice (SORP) for Authorised Funds, issued by the Investment Association (formerly the Investment Management Association) in May 2014 and as
amended in June 2017.

The accounting policies applied are consistent with those disclosed within the annual Financial Statements for the year ended 30 April 2023.

2 Distributions

The distributions take account of revenue received on the issue of shares and revenue deducted on the cancellation of shares, and comprise:

01.05.23 to 01.05.22 to
31.10.23 31.10.22
£'000 £'000
First Interim — Accumulation shares (31 May) 141 185
First Interim — Income shares (31 May) 182 186
Second Interim — Accumulation shares (30 June) 141 183
Second Interim — Income shares (30 June) 182 189
Third Interim — Accumulation shares (31 July) 179 217
Third Interim — Income shares (31 July) 233 226
Fourth Interim — Accumulation shares (31 August) 176 214
Fourth Interim — Income shares (31 August) 229 225
Fifth Interim — Accumulation shares (30 September) 173 209
Fifth Interim — Income shares (30 September) 238 228
Sixth Interim — Accumulation shares (31 October) 169 204
Sixth Interim — Income shares (31 October) 240 228
2,283 2,494
Revenue deducted on cancellation of shares 123 104
Revenue received on issue of shares (71) (58)
Total distributions 2,335 2,540
Reconciliation of distributions:
Net revenue after taxation 3,103 3,646
Capitalised fees 351 403
Equalisation on Collective Investment Schemes 7 14
Undistributed net revenue carried forward (1,126) (1,523)
Total distributions 2,335 2,540
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Distribution tables

Sixth interim distribution

Group 1: Shares purchased prior to 1 October 2023
Group 2: Shares purchased from 1 October 2023 to 31 October 2023
Distribution Distribution
Revenue Equalisation paid 30.11.23 paid 30.11.22
pence per share pence per share* pence per share pence per share
Accumulation 'F' Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Income 'F' Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Accumulation 'A’ Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Income ‘A’ Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Accumulation ‘U1’ Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Income 'U1' Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
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Distribution tables (continued)

Fifth interim distribution

Group 1: Shares purchased prior to 1 September 2023
Group 2: Shares purchased from 1 September 2023 to 30 September 2023
Distribution Distribution
Revenue Equalisation paid 31.10.23 paid 31.10.22
pence per share pence per share* pence per share pence per share
Accumulation 'F' Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Income 'F' Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Accumulation 'A’ Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Income ‘A’ Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Accumulation ‘U1’ Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Income 'U1' Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
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Distribution tables (continued)

Fourth interim distribution

Group 1: Shares purchased prior to 1 August 2023
Group 2: Shares purchased from 1 August 2023 to 31 August 2023
Distribution Distribution
Revenue Equalisation paid 29.09.23 paid 30.09.22
pence per share pence per share* pence per share pence per share
Accumulation 'F' Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Income 'F' Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Accumulation 'A’ Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Income ‘A’ Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Accumulation ‘U1’ Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Income 'U1' Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
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Distribution tables (continued)

Third interim distribution

Group 1: Shares purchased prior to 1 July 2023
Group 2: Shares purchased from 1 July 2023 to 31 July 2023
Distribution Distribution
Revenue Equalisation paid 31.08.23 paid 31.08.22
pence per share pence per share* pence per share pence per share
Accumulation 'F' Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Income 'F' Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Accumulation 'A’ Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Income ‘A’ Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Accumulation ‘U1’ Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
Income 'U1' Shares
Group 1 0.2600 - 0.2600 0.2500
Group 2 0.0000 0.2600 0.2600 0.2500
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Distribution tables (continued)

Second interim distribution

Group 1: Shares purchased prior to 1 June 2023
Group 2: Shares purchased from 1 June 2023 to 30 June 2023
Distribution Distribution
Revenue Equalisation paid 31.07.23 paid 29.07.22
pence per share pence per share* pence per share pence per share
Accumulation 'F' Shares
Group 1 0.2000 - 0.2000 0.2100
Group 2 0.0000 0.2000 0.2000 0.2100
Income 'F' Shares
Group 1 0.2000 - 0.2000 0.2100
Group 2 0.0738 0.1262 0.2000 0.2100
Accumulation 'A’ Shares
Group 1 0.2000 - 0.2000 0.2100
Group 2 0.0000 0.2000 0.2000 0.2100
Income ‘A’ Shares
Group 1 0.2000 - 0.2000 0.2100
Group 2 0.0643 0.1357 0.2000 0.2100
Accumulation ‘U1’ Shares
Group 1 0.2000 - 0.2000 0.2100
Group 2 0.0075 0.1925 0.2000 0.2100
Income 'U1' Shares
Group 1 0.2000 - 0.2000 0.2100
Group 2 0.0000 0.2000 0.2000 0.2100
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Distribution tables (continued)

First interim distribution

Group 1: Shares purchased prior to 1 May 2023
Group 2: Shares purchased from 1 May 2023 to 31 May 2023
Distribution Distribution
Revenue Equalisation paid 30.06.23 paid 30.06.22
pence per share pence per share* pence per share pence per share
Accumulation 'F' Shares
Group 1 0.2000 - 0.2000 0.2100
Group 2 0.0465 0.1535 0.2000 0.2100
Income 'F' Shares
Group 1 0.2000 - 0.2000 0.2100
Group 2 0.1187 0.0813 0.2000 0.2100
Accumulation 'A’ Shares
Group 1 0.2000 - 0.2000 0.2100
Group 2 0.0968 0.1032 0.2000 0.2100
Income ‘A’ Shares
Group 1 0.2000 - 0.2000 0.2100
Group 2 0.1145 0.0855 0.2000 0.2100
Accumulation ‘U1’ Shares
Group 1 0.2000 - 0.2000 0.2100
Group 2 0.0692 0.1308 0.2000 0.2100
Income 'U1' Shares
Group 1 0.2000 - 0.2000 0.2100
Group 2 0.0779 0.1221 0.2000 0.2100

* Equalisation only applies to shares purchased during the distribution period (Group 2 shares). It is the average amount of revenue included in the purchase price of all Group
2 shares and is refunded to holders of these shares as a return of capital. Being capital, it is not liable to income tax but must be deducted from the cost of shares for capital
gains tax purposes.
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Quilter Investors Monthly Income and Growth Portfolio

26 June 2019

Mixed Investment 40-85% Shares
Quilter Investors Limited
£176,014,453

Launch date

IA Sector
Investment Manager
Net asset value

Objective

The sub-fund aims to provide income and capital growth over a period of five years or
more.

Policy

The risk profile of the sub-fund is broadly moderate, with between 40% and 85%
invested in equities and the remainder in other asset classes and with volatility of
between 9% and 13%".

The sub-fund will invest through collective investment schemes (up to 100% of the
value of the sub-fund, including those that are managed or operated by the ACD or
an associate of the ACD) in order to give exposure to a diversified portfolio of asset
classes. It is expected that exposure will be to equities, fixed interest, property,
commodities and currency. Whilst the sub-fund is actively managed, it will typically
hold a minimum of 35% in passive investment vehicles or instruments. The use of
passive investment vehicles or instruments when blended with active vehicles and
instruments will form part of the overall strategy to meet the sub-fund’s objective.

The sub-fund may also invest directly in transferable securities, derivative instruments
and forward transactions (for investment purposes or Efficient Portfolio Management),
cash, near cash, warrants, money market instruments, and permitted deposits. The
sub-fund may sell call options over securities or portfolios of securities or indices in
order to generate additional income. The use of derivatives for the purpose of
investment may affect the risk profile of the sub-fund although this is not the ACD’s
intention. The use of derivatives for Efficient Portfolio Management is unlikely to affect
the risk profile of the sub-fund.

*The volatility range is a target, based on long term actuarial assumptions and the sub-fund is managed to stay
within this range most of the time. The volatility range is regularly reviewed and may change from time to time due
to changes in these assumptions.

Investment Manager’s review

Market Review

Equity markets were buoyant in the first part of the period as corporate eamings and
economic growth in the US were both better than expected. The slowing and eventual
pause in interest rate rises by the Fed gave rise to optimism that policy easing may
be round the corner.

However, the mood soured in August with the dawning realisation that stronger than
expected growth meant that future interest rate cuts that had come to be expected
were less likely. This also helped drive a bond selloff and left stock markets a little
lower at the end of the period than at the start, with the US as the top performer,
assisted by strength in the US dollar.

Meanwhile, rising oil prices driven by supply cuts from Saudi Arabia and Russia began
to push inflation higher once more in the US, further raising the risk that interest rates
would need to remain elevated to squash inflation. This effect proved to be only
temporary though, as despite the conflict in the Middle East, oil prices were on their
way back down from the end of September.

Portfolio Review

The Quilter Investors Monthly Income portfolio lost 4.68% during the reporting period,
1.53% behind its IA Mixed Sector performance comparator.

UK and European equity holdings were the most significant drag on performance, and
in particular smaller company exposures were hit hard, with Montanaro UK Income
Fund and Montanaro European Income Fund both more than 10% lower. Japanese
and US equity holdings fared better and the top positive contributor to portfolio returns
was the iShares Core S&P 500 ETF.

Bond exposures were also a drag, although more modestly so. High yield credit
focused holdings, such as Hermes Unconstrained Credit Fund, generally performed
better than those with more interest rate exposure, like Allianz Strategic Bond Fund.

Meanwhile, the infrastructure and renewable energy investments trusts, which form
part of the portfolio’s Alternative Assets allocation, had a very weak six months, each
down almost 20%. This was driven by rising bond yields as well as on going selling
pressure in the market.

Risk and Reward Profile

Lower risk Higher risk
& >
) -

Typically lower rewards Typically higher rewards

s B s 7

The calculated risk and reward category, as shown above, uses a method of
calculation derived from EU rules. It is based on the rate at which the returns of the
sub-fund have moved up and down in the past (i.e. volatility) and is not a guide to the
future risk and reward category of the sub-fund. The category shown is not a target or
guarantee and may shift over time. Even the lowest category 1 does not mean a risk-
free investment. The seven-category scale is nonlinear, for example, 2 is not twice as
risky as 1.

1 2 3

Sub-funds in category 5 have in the past shown moderately high volatility. With a sub-
fund of category 5, you have a moderately high risk of losing money but your chance
for gains is also moderately high.

Investment risk - there is no guarantee that the sub-fund will achieve its objective. A
capital loss of some or all of the amount invested may occur.

Strategy risk - as the sub-fund invests in other collective investment schemes, which
themselves invest in assets such as bonds, company shares, cash and currencies, it
will be subject to the collective risks of these other sub-funds. This may include
emerging markets risk, sub-investment grade bond credit risk and smaller companies
risk.

Company shares (i.e. equities) risk - the value of company shares may rise and fall
due to the performance of individual companies or because of general market and
economic conditions.

Emerging markets risk - less developed countries may face more political, economic
or structural challenges than developed countries.

Credit risk - the issuer of a bond or a similar investment within the sub-fund may not
pay income or repay capital to the sub-fund when due. Bonds which are rated below
investment grade are considered to have a higher risk exposure with respect to
meeting their payment obligations.

Interest rate risk - investments in bonds are affected by interest rates and inflation
trends which may affect the value of the sub-fund.

Liquidity risk - some investments may become hard to value or sell at a desired time
and price. In extreme circumstances this may affect the sub-fund’s ability to meet
redemption requests upon demand.

Style bias risk - sub-funds that favour shares of either undervalued companies
(“value stocks”) or companies with the potential for growth ("growth stocks") may be
subject to periods of underperformance, as value and growth stocks typically
outperform each other, and markets generally, at different times.

Currency risk - the sub-fund is denominated in British Pounds but may hold assets
denominated in, or with exposure to, other currencies. The value of your shares may
rise and fall as a result of exchange rate movements.

Derivative risk - the sub-fund may use derivatives for investment purposes and/or for
Efficient Portfolio Management (EPM). Using derivatives can involve a higher level of
risk. A small movement in the price of an underlying investment may result in a
disproportionately large movement in the price of the derivative investment.
Derivatives also involve counterparty risk where the institutions acting as counterparty
to derivatives may not meet their contractual obligations.

Capital erosion risk - the sub-fund takes its charges from the capital of the sub-fund.
Investors should be aware that there is potential for capital erosion if insufficient capital
growth is achieved by the sub-fund to cover the charges. Capital erosion may have
the effect of reducing the level of income generated.

For a more detailed explanation of risks, please refer to the "Risks" section of the
Prospectus.
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Performance records

Comparative Tables

Accumulation 'F'

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges™
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges****
Direct transaction costs

Kkk

Prices
Highest share price
Lowest share price

Income 'F'

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**

Return after operating charges*
Distributions

Retained distributions

Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges***
Direct transaction costs

Kk

Prices
Highest share price
Lowest share price

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

114.08 113.89 112.30

(4.86) 0.86 2.29

(0.34) (0.67) (0.70)

(5.20) 0.19 1.59

(1.44) (4.14) (3.63)

1.44 4.14 3.63

108.88 114.08 113.89

0.01 0.01

(4.56)% 0.17% 1.42%
66,282,716 74,748,644 85,361,436
60,877,291 65,522,703 74,948,145
0.60% 0.60% 0.60%

0.01% 0.01%

pence per share pence per share pence per share
114.3 116.7 120.2

108.6 104.2 109.5

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

100.18 103.81 105.65

(4.22) 0.70 2.21

(0.30) (0.60) (0.66)

(4.52) 0.10 1.55

(1.44) (3.73) (3.39)

94.22 100.18 103.81

0.01 0.01

(4.51)% 0.10% 1.47%
28,355,393 34,744,533 42,293,586
30,095,171 34,680,620 40,741,243
0.60% 0.60% 0.60%

0.01% 0.01%

pence per share pence per share pence per share
100.4 104.4 111.2

94.20 93.90 100.8
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Performance records (continued)

Comparative Tables (continued)

Accumulation 'A’

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges™
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges****
Direct transaction costs

Hkk

Prices
Highest share price
Lowest share price

Income ‘A’

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**

Return after operating charges*
Distributions

Retained distributions

Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges***
Direct transaction costs***

Prices
Highest share price
Lowest share price

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

114.78 115.32 114.43

(4.80) 1.04 2.54

(0.79) (1.58) (1.65)

(5.59) (0.54) 0.89

(1.44) (4.36) (3.83)

1.44 4.36 3.83

109.19 114.78 115.32

0.01 0.01

(4.87)% (0.47)% 0.78%
20,694,093 22,675,481 24,858,563
18,952,532 19,756,198 21,556,399
1.40% 1.40% 1.40%

0.01% 0.01%

pence per share pence per share pence per share
115.0 117.6 121.9

108.9 105.2 110.9

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

104.19 108.79 111.56

(4.31) 0.94 253

0.72) (1.47) (1.60)

(5.03) (0.53) 0.93

(1.44) (4.07) (3.70)

97.72 104.19 108.79

0.01 0.01

(4.83)% (0.49)% 0.83%

109,060 119,341 599,450

111,604 114,544 551,005

1.40% 1.40% 1.40%

0.01% 0.01%

pence per share pence per share pence per share
104.4 109.2 117.0

97.69 98.19 106.0
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Performance records (continued)

Comparative Tables (continued)

Accumulation 'U1'

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges™
Return after operating charges*
Distributions
Retained distributions on accumulation shares
Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges****
Direct transaction costs

Kkk

Prices
Highest share price
Lowest share price

Income U1’

Change in net assets per share
Opening net asset value per share
Return before operating charges*
Operating charges**

Return after operating charges*
Distributions

Retained distributions

Closing net asset value per share
* after direct transaction costs of***

Performance
Return after charges

Other information
Closing net asset value (£)
Closing number of shares
Operating charges***
Direct transaction costs

Kk

Prices
Highest share price
Lowest share price

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

113.29 113.33 111.96

(4.79) 0.90 2.36

(0.48) (0.94) (0.99)

(5.27) (0.04) 1.37

(1.44) (4.17) (3.67)

1.44 417 3.67

108.02 113.29 113.33

0.01 0.01

(4.65)% (0.04)% 1.22%
17,158,717 18,288,217 18,185,768
15,884,414 16,142,399 16,046,740
0.85% 0.85% 0.85%

0.01% 0.01%

pence per share pence per share pence per share
113.5 115.9 119.6

107.7 103.6 109.0

1 May 2023 to

1 May 2022 to

1 May 2021 to

31 October 2023 30 April 2023 30 April 2022
p/share p/share p/share

99.37 103.23 105.30

(4.17) 0.74 2.26

(0.41) (0.85) (0.92)

(4.58) (0.11) 1.34

(1.44) (3.75) (3.41)

93.35 99.37 103.23

0.01 0.01

(4.61)% (0.11)% 1.27%
43,414,474 40,484,113 30,210,661
46,508,368 40,740,241 29,266,633
0.85% 0.85% 0.85%

0.01% 0.01%

pence per share pence per share pence per share
99.59 103.7 110.6

93.33 93.28 100.3

** The operating charges include all costs borne by the sub-fund, except for direct transaction costs. They include the operating charges of any collective investment

schemes in which the sub-fund invests.

*** The direct transaction costs are made up of fees and commissions paid to agents, advisers, brokers and dealers, levies by regulatory agencies and securities exchanges
as well as transfer taxes and duties. They do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. These costs
arise as a result of transactions undertaken both for efficient portfolio management and the meeting of the sub-fund’s objectives. These costs exclude any effect of

dilution adjustments used to offset the costs.

**** The operating charges percentage is the ratio of the sub-fund's ongoing charges (including the ongoing charges of any collective investment schemes in which the sub-
fund invests but excluding interest on borrowings) to the average net assets of the sub-fund. If the share class launched during the period the operating figures are
annualised. This includes a synthetic element of 0.30% (30.04.2023 - 0.29%) (30.04.2022 - 0.22%) to incorporate the ongoing charge figures of the underlying sub-

funds.

84

Quilter Investors Multi-Asset OEIC



Quilter Investors Monthly Income and Growth Portfolio

Performance

Quilter Investors Monthly Income and Growth Portfolio*
IA Mixed Investment 40-85% shares (sector average)
Quartile ranking

* Accumulation 'U1' shares

6 months to 1 year to

31 October 2023 31 October 2023
(4.68)% 1.22%

(3.16)% 1.96%

4 3

Data Source — FactSet. Figures are calculated on a total return and single price basis, with net income reinvested into the sub-fund.

Portfolio allocation

Collective Investment Schemes Overseas Equities
Collective Investment Schemes United Kingdom Equities
Collective Investment Schemes Overseas Bonds
Collective Investment Schemes United Kingdom Bonds
United Kingdom Equities

Collective Investment Schemes Liquidity Funds

Collective Investment Schemes Overseas Alternative
Investment Instruments

Collective Investment Schemes Overseas Private Equities
Derivatives

Net other assets

Total

Asset allocation

Collective Investment Schemes

Equities

Derivatives

Net other assets

Total

Percentage of
total net assets

43.00
2437
2161
4.60
2.02
1.95

1.66
0.74
(0.08)
0.13

100.00

97.93
2.02
(0.08)
0.13

100.00

Major holdings

Quilter Investors Global Equity Value Fund - U2 Income
iShares Core FTSE 100 UCITS ETF

Fidelity US Quality Income UCITS ETF

SPDR S&P US Dividend Aristocrats UCITS ETF -
Distributing

Federated Hermes Unconstrained Credit Fund - X2
Distributing (GBP) Hedged

Quilter Investors UK Equity Large-Cap Income Fund - U2
Income

JO Hambro UK Dynamic - B Income

Fidelity Global Quality Income UCITS ETF

AXA US Short Duration High Yield Fund - ZI Income
SPDR S&P Euro Dividend Aristocrats UCITS ETF

Number of holdings

Total Purchases and Sales for the period

Total purchases for the 6 month period to 31 October
Total sales for the 6 month period to 31 October

3 years to

31 October 2023
10.94%

9.38%

2

Percentage of
total net assets

5.34
4.62
461

4.30
4.07

4.06
3.88
3.84
3.84
3.54

47

2023
£'000
10,298
12,324

2022
£'000
40,031
33,954
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Portfolio statement
as at 31 October 2023

Market Percentage of
Value total net assets
Holding Investment £000 %
Equities 2.02% (30 April 2023 2.11%)
United Kingdom Equities 2.02% (30 April 2023 2.11%)
1,825,988 Assura REIT 751 043
1,392,136 Hipgnosis Songs 997 0.56
1,777,035 Renewables Infrastructure 1,813 1.03
3,561 2.02
Collective Investment Schemes 97.93% (30 April 2023 97.32%)
Liquidity Funds 1.95% (30 April 2023 1.78%)t
3,436,134 BlackRock Institutional Sterling Liquidity Fund - Premier Income 3,436 1.95
3,436 1.95
United Kingdom Bonds 4.60% (30 April 2023 4.48%)
1,031,448 BioPharma Credit Fund 706 0.40
13,600,925 Quilter Investors Dynamic Bond Fund - A Income¥ 5,027 2.86
2,278,958 Quilter Investors Sterling Corporate Bond Fund - A Income (GBP) ¥ 1,943 1.10
26,634 Vanguard UK Gilt UCITS ETF 429 0.24
8,105 4.60
United Kingdom Equities 24.37% (30 April 2023 24.77%)

132,077 Finsbury Growth & Income Trust 1,059 0.60
1,759,737 International Public Partnerships 2,076 1.18
1,131,321 iShares Core FTSE 100 UCITS ETF 8,139 4.62

569,082 iShares UK Dividend UCITS ETF 3,639 2.07
4,034,189 JO Hambro UK Dynamic - B Income 6,834 3.88
3,018,268 Montanaro UK Income Fund 4,974 2.83
4,153,124 Ninety One UK Equity Income Fund - K Income 4,340 247
6,472,570 Quilter Investors UK Equity Large-Cap Income Fund - U2 Income¥ 7,146 4.06

520,530 SPDR S&P UK Dividend Aristocrats UCITS ETF 4,680 2.66

42,887 24.37

Overseas Bonds 21.61% (30 April 2023 21.93%)
4,688,643 Allianz Strategic Bond Fund - | Income 4,074 2.31
8,318,582 AXA US Short Duration High Yield Fund - ZI Income 6,756 3.84
1,427,143 Blackstone Loan Financing 699 0.40
7,992,423 Federated Hermes Unconstrained Credit Fund - X2 Distributing (GBP) Hedged 7,163 4.07

559,911 iShares $ TIPS 0-5 UCITS ETF - Distributing (GBP) Hedged 2,778 1.58

590,032 iShares § TIPS UCITS ETF - Distributing (GBP) Hedged 2,775 1.58

42,642 iShares J.P. Morgan USD EM Bond UCITS ETF 2,799 1.59

23,987 iShares USD Corp Bond UCITS ETF - Distributing 1,853 1.05

43,257 iShares USD High Yield Corp Bond UCITS ETF 3,158 1.79
1,791,866 Janus Henderson Absolute Return Fixed Income - S Income 1,767 1.00

62,252 Quilter Investors Bond 3 Fund - A Incomet1¥ 46 0.03

114,568 Vanguard USD Corporate Bond UCITS ETF 4,163 2.37

38,031 21.61
Overseas Equities 43.00% (30 April 2023 41.94%)

74,949 Allspring Emerging Markets Equity Income Fund - A Distributing (USD) 5,320 3.02
1,152,109 Fidelity Global Quality Income UCITS ETF 6,762 3.84
1,200,625 Fidelity US Quality Income UCITS ETF 8,109 461
1,002,318 FTF ClearBridge Global Infrastructure Income Fund - S Income 903 0.51

672,022 iShares Core MSCI EM IMI UCITS ETF 2,217 1.26

134,522 iShares Core S&P 500 UCITS ETF USD - Distributing 4,593 2.61
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Portfolio statement (continued)
as at 31 October 2023

Market Percentage of
Value total net assets
Holding Investment £000 %
Overseas Equities (continued)
258,439 iShares Euro Dividend UCITS ETF 3,524 2.00
147,250 M&G Japan Fund - | Income (GBP) 3,967 2.25
3,212,831 Montanaro European Income Fund - Income 5,921 3.37
5,365,827 Quilter Investors Global Equity Value Fund - U2 Income¥ 9,406 5.34
7,908,327 Schroder Asian Income Fund - L Income 5,525 3.14
1,261,019 Schroder Oriental Income Fund 2,970 1.69
346,592 SPDR S&P Euro Dividend Aristocrats UCITS ETF 6,230 3.54
149,743 SPDR S&P US Dividend Aristocrats UCITS ETF - Distributing 7,562 4.30
105,171 Vanguard FTSE Japan UCITS ETF 2,671 1.52
75,680 43.00
Overseas Alternative Investment Instruments 1.66% (30 April 2023 1.71%)
849,886 CVC Income & Growth 875 0.50
2,338,613 Foresight Solar Fund 2,044 1.16
2,919 1.66
Overseas Private Equities 0.74% (30 April 2023 0.71%)
85,243 NB Private Equity Partners 1,304 0.74
1,304 0.74
Derivatives (0.08)% (30 April 2023 (0.03)%)
Sterling Denominated Forward Exchange Contracts (0.08)% (30 April 2023 (0.03)%)
Buy GBP 12,366 Sell EUR 14,272 15/11/2023 - -
Buy GBP 696,794 Sell EUR 806,336 15/11/2023 9) -
Buy GBP 67,160 Sell USD 82,633 15/11/2023 )] -
Buy GBP 13,207,278 Sell USD 16,246,300 15/11/2023 (133) (0.08)
(143) 0.08)
US Dollar Denominated Forward Exchange Contracts 0.00% (30 April 2023 0.00%)
Buy USD 116,007 Sell GBP 95,164 15/11/2023 - -
Buy USD 71,320 Sell GBP 58,789 15/11/2023 - -
Buy USD 430,292 Sell GBP 353,634 15/11/2023 - -
Buy USD 167,322 Sell GBP 137,715 15/11/2023 - -
Buy USD 116,333 Sell GBP 95,871 15/11/2023 0] -
(1) -
Investment assets including investment liabilities 175,779 99.87
Net other assets 235 0.13
Total net assets 176,014 100.00

t Cash equivalents.
11 Fair Value Price approved by the ACD.
¥ Managed by Quilter Investors Limited.

All investments (excluding OTC derivatives) are approved securities being either officially listed in a member state or traded on or under the rules of an eligible securities market
or collective investment schemes permitted under the COLL Sourcebook.
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Portfolio statement (continued)
as at 31 October 2023

Analysis of investments by asset class

Equities

Collective Investment Schemes
Derivatives

Portfolio of investments

Net other assets

Total net assets

Market Percentage of
Value total net assets
£'000 %

91,375 51.92

84,548 48.03
(144) (0.08)

175,779 99.87
235 0.13
176,014 100.00
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Statement of total return
for the period from 1 May 2023 to 31 October 2023

Income
Net capital losses
Revenue
Expenses
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Distributions
Change in net assets attributable to
shareholders from investment activities

Statement of change in net assets attributable to shareholders

for the period from 1 May 2023 to 31 October 2023

Opening net assets attributable to shareholders

Amounts transferred from Quilter Investors Generation CPI+ 4 Portfolio

and Quilter Investors Generation CPI+ 5 Portfolio
Amounts received on issue of shares
Amounts paid on cancellation of shares

Dilution adjustment

Change in net assets attributable to
shareholders from investment activities
Retained distributions on accumulation shares

Closing net assets attributable to shareholders

01.05.23 to 01.05.23 to
311023 311023
Note £'000 £'000
(12,185)

4,186

(449)

3,737

(190)
3,547
(8,638)
2 (2,586)
(11,224)

01.05.23 to
31.10.23
£'000

15,001
(20,252)

01.05.23 to
31.10.23
£'000

191,060%

(5,251)
9

(11,224)
1,420

176,014

01.05.22 to 01.05.22 to
31.10.22 31.10.22
£'000 £'000
(15,815)
4,548
(494)
4,054
147
3,907
(11,908)
(2,631)
(14,539)
01.05.22 to 01.05.22 to
311022 311022
£'000 £'000
201,509
1
16,677
(17,756)
(1,078)
(2)
(14,539)
1,544
187 434*

* Section 3.30 of the SORP requires comparative figures for the above statement. For interim financial statements this will result in the closing comparative net assets not being

equal to net assets at the start of the current period.
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Balance sheet
as at 31 October 2023

31.10.23 30.04.23
£'000 £'000
Assets
Fixed assets
Investments 172,487 186,561
Current assets
Debtors 549 1,162
Cash and bank balances 1,077 1,215
Cash equivalents* 3,436 3,404
Total assets 177,549 192,342
Liabilities
Investment liabilities (144) (57)
Creditors
Distribution payable (199) (824)
Other creditors (1,192) (401)
Total liabilities (1,535) (1,282)
Net assets attributable to shareholders 176,014 191,060

* The investments assets in the portfolio statement includes the cash equivalents amount shown under current assets.
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Notes to the financial statements
for the period from 1 May 2023 to 31 October 2023

1 Accounting policies
The financial statements have been prepared under the historical cost basis, as modified by the revaluation of investments, and in accordance with the Statement of
Recommended Practice (SORP) for Authorised Funds, issued by the Investment Association (formerly the Investment Management Association) in May 2014 and as
amended in June 2017.

The accounting policies applied are consistent with those disclosed within the annual Financial Statements for the year ended 30 April 2023.

2 Distributions

The distributions take account of revenue received on the issue of shares and revenue deducted on the cancellation of shares, and comprise:

01.05.23 to 01.05.22 to
31.10.23 31.10.22
£'000 £'000
First Interim — Accumulation shares (31 May) 201 224
First Interim — Income shares (31 May) 155 147
Second Interim — Accumulation shares (30 June) 201 226
Second Interim — Income shares (30 June) 155 148
Third Interim — Accumulation shares (31 July) 259 278
Third Interim — Income shares (31 July) 205 187
Fourth Interim — Accumulation shares (31 August) 257 277
Fourth Interim — Income shares (31 August) 202 187
Fifth Interim — Accumulation shares (30 September) 253 272
Fifth Interim — Income shares (30 September) 199 187
Sixth Interim — Accumulation shares (31 October) 249 267
Sixth Interim — Income shares (31 October) 199 189
2,535 2,589
Revenue deducted on cancellation of shares 113 121
Revenue received on issue of shares (62) (79)
Total distributions 2,586 2,631
Reconciliation of distributions:
Net revenue after taxation 3,547 3,907
Capitalised fees 449 494
Equalisation on Collective Investment Schemes 19 15
Undistributed revenue carried forward (1,429) (1,785)
Total distributions 2,586 2,631
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Distribution tables

Sixth interim distribution

Group 1: Shares purchased prior to 1 October 2023

Group 2: Shares purchased from 1 October 2023 to 31 October 2023

Revenue
pence per share

Accumulation 'F' Shares
Group 1 0.2600
Group 2 0.0000

Income 'F' Shares
Group 1 0.2600

Group 2 0.0000

Accumulation 'A’ Shares
Group 1 0.2600

Group 2 0.0000

Income ‘A’ Shares
Group 1 0.2600

Group 2 0.0000

Accumulation ‘U1’ Shares
Group 1 0.2600

Group 2 0.0000

Income 'U1' Shares
Group 1 0.2600

Group 2 0.0000

Equalisation
pence per share*

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

Distribution
paid 30.11.23
pence per share

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

Distribution
paid 30.11.22
pence per share

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500
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Distribution tables (continued)

Fifth interim distribution

Group 1: Shares purchased prior to 1 September 2023

Group 2: Shares purchased from 1 September 2023 to 30 September 2023

Revenue
pence per share

Accumulation 'F' Shares
Group 1 0.2600
Group 2 0.0000

Income 'F' Shares
Group 1 0.2600

Group 2 0.0000

Accumulation 'A’ Shares
Group 1 0.2600

Group 2 0.0000

Income ‘A’ Shares
Group 1 0.2600

Group 2 0.0000

Accumulation ‘U1’ Shares
Group 1 0.2600

Group 2 0.0000

Income 'U1' Shares
Group 1 0.2600

Group 2 0.0000

Equalisation
pence per share*

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

Distribution
paid 31.10.23
pence per share

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

Distribution
paid 31.10.22
pence per share

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500
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Distribution tables (continued)

Fourth interim distribution

Group 1: Shares purchased prior to 1 August 2023

Group 2: Shares purchased from 1 August 2023 to 31 August 2023

Revenue
pence per share

Accumulation 'F' Shares
Group 1 0.2600
Group 2 0.0000

Income 'F' Shares
Group 1 0.2600

Group 2 0.0000

Accumulation 'A’ Shares
Group 1 0.2600

Group 2 0.0000

Income ‘A’ Shares
Group 1 0.2600

Group 2 0.0000

Accumulation ‘U1’ Shares
Group 1 0.2600

Group 2 0.0000

Income 'U1' Shares
Group 1 0.2600

Group 2 0.0000

Equalisation
pence per share*

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

Distribution
paid 29.09.23
pence per share

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

Distribution
paid 30.09.22
pence per share

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500
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Distribution tables (continued)

Third interim distribution

Group 1: Shares purchased prior to 1 July 2023
Group 2: Shares purchased from 1 July 2023 to 31 July 2023

Revenue
pence per share

Accumulation 'F' Shares
Group 1 0.2600
Group 2 0.0000

Income 'F' Shares
Group 1 0.2600

Group 2 0.0100

Accumulation 'A’ Shares
Group 1 0.2600

Group 2 0.0000

Income ‘A’ Shares
Group 1 0.2600

Group 2 0.0000

Accumulation ‘U1’ Shares
Group 1 0.2600

Group 2 0.0000

Income 'U1' Shares
Group 1 0.2600

Group 2 0.0000

Equalisation
pence per share*

0.2600

0.2500

0.2600

0.2600

0.2600

0.2600

Distribution
paid 31.08.23
pence per share

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

0.2600

Distribution
paid 31.08.22
pence per share

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500

0.2500
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Distribution tables (continued)

Second interim distribution

Group 1: Shares purchased prior to 1 June 2023
Group 2: Shares purchased from 1 June 2023 to 30 June 2023

Revenue
pence per share

Accumulation 'F' Shares
Group 1 0.2000
Group 2 0.0000

Income 'F' Shares
Group 1 0.2000

Group 2 0.0840

Accumulation 'A’ Shares
Group 1 0.2000

Group 2 0.0000

Income ‘A’ Shares
Group 1 0.2000

Group 2 0.0948

Accumulation ‘U1’ Shares
Group 1 0.2000

Group 2 0.0000

Income 'U1' Shares
Group 1 0.2000

Group 2 0.0029

Equalisation
pence per share*

0.2000

0.1160

0.2000

0.1052

0.2000

0.1971

Distribution
paid 31.07.22
pence per share

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

Distribution
paid 29.07.22
pence per share

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000
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Quilter Investors Monthly Income and Growth Portfolio

Distribution tables (continued)

First interim distribution

Group 1: Shares purchased prior to 1 May 2023
Group 2: Shares purchased from 1 May 2023 to 31 May 2023

Revenue
pence per share

Accumulation 'F' Shares
Group 1 0.2000
Group 2 0.1430

Income 'F' Shares
Group 1 0.2000

Group 2 0.1448

Accumulation 'A’ Shares
Group 1 0.2000

Group 2 0.1148

Income ‘A’ Shares
Group 1 0.2000

Group 2 0.1588

Accumulation ‘U1’ Shares
Group 1 0.2000

Group 2 0.1406

Income 'U1' Shares
Group 1 0.2000

Group 2 0.0477

Equalisation
pence per share*

0.0570

0.0552

0.0852

0.0412

0.0594

0.1523

Distribution
paid 30.06.23
pence per share

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

Distribution
paid 30.06.22
pence per share

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

0.2000

* Equalisation only applies to shares purchased during the distribution period (Group 2 shares). It is the average amount of revenue included in the purchase price of all Group
2 shares and is refunded to holders of these shares as a retum of capital. Being capital, it is not liable to income tax but must be deducted from the cost of shares for capital

gains tax purposes.
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