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Quarterly Market Review

This report features world capital market performance
and a timeline of events for the past quarter. It begins
with a global overview, then features the returns of
stock and bond asset classes in the UK and international
markets.

Past performance is no guarantee of future results.

B> Dimensional
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This report features world capital market performance and a timeline of events for the past quarter. It begins with a global overview, then features the returns of stock and bond asset classes in the US and international markets.

The report also illustrates the performance of globally diversified portfolios.
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Market Summary
Returns (GBP), as of March 31, 2025

B> Dimensional

Stocks Bonds
UK Europe Developed Emerging UK Govt. Global ex UK Govt. Global Credit

Market Developed Market Market Market Bond Market Bond Market Bond Market
Q1 2025 6.44% 7.20% -4.71% -0.13% 0.35% 0.97% 1.65%
Since January 2001
Average 1.5% 1.7% 2.0% 2.4% 0.8% 0.9% 1.1%
Quarterly Return
Best 22.0% 26.6% 20.9% 27.8% 10.6% 6.2% 7.0%
Quarter Q3 2009 Q3 2009 Q3 2009 Q4 2001 Q4 2008 Q4 2008 Q4 2023
Worst -23.9% -25.2% -20.9% -25.0% -14.4% 4.7% -7.0%
Quarter Q1 2020 Q3 2002 Q3 2002 Q3 2001 Q3 2022 Q1 2022 Q1 2022

Past performance is not a guarantee of future results.

Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower.

MSCI data © MSCI 2025, all rights reserved. Bloomberg data provided by Bloomberg. FTSE fixed income indices © 2025 FTSE Fixed Income LLC. All rights reserved. MSCI UK Index (net div., GBP), MSCI Europe Index (net div., GBP), MSCI
World Index (net div., GBP), MSCI Emerging Markets Index (net div., GBP), FTSE UK Government Bond Index (hedged to GBP), FTSE Non-GBP World Government Bond Index (hedged to GBP), Bloomberg Global Aggregate Credit Bond Index

(hedged to GBP).
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Long-Term Market Summary
Returns (GBP), as of March 31, 2025

Stocks Bonds

UK Europe Developed Emerging UK Govt. Global ex UK Govt. Global Credit

Market Developed Market Market Market Bond Market Bond Market Bond Market
1 Year 11.98% 4.59% 4.76% 5.79% -2.04% 3.65% 4.84%
5 Years 12.89% 12.25% 15.20% 7.08% -6.84% -1.15% 0.93%
10 Years 6.36% 7.16% 11.04% 5.17% -1.01% 0.80% 1.57%
15 Years 6.66% 7.05% 10.85% 4.16% 1.76% 2.08% 2.99%
20 Years 6.63% 7.31% 10.01% 8.10% 2.63% 2.94% 3.57%

Past performance is not a guarantee of future results.
Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower.
MSCI data © MSCI 2025, all rights reserved. Bloomberg data provided by Bloomberg. FTSE fixed income indices © 2025 FTSE Fixed Income LLC. All rights reserved. MSCI UK Index (net div., GBP), MSCI Europe Index (net div., GBP), MSCI
World Index (net div., GBP), MSCI Emerging Markets Index (net div., GBP), FTSE UK Government Bond Index (hedged to GBP), FTSE Non-GBP World Government Bond Index (hedged to GBP), Bloomberg Global Aggregate Credit Bond Index
(hedged to GBP).
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World Stock Market Performance

MSCI All Country World IMI Index with selected headlines from Q1 2025 (GBP)
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560
600 540
520
500
580 480
460 Last 3 months
440
560 Mar 31 Jun 30 Sep 30 Dec 31 Mar 31
PN gy ey
540
520
500
Dec 31 Jan 31 Feb 28 . . Mar 31
. . . ‘ Senate Passes Bill
Inflation —E'Cks "Nvidia's Averting Shutdown,
Up to 2.9%, "US GDP Grew . ) Bumper After Critical Boost
bu't Undgrlylng 2.5% in 2024, Conservative Sales Show From Democrats"
Price Galns" Helped by Frl.edrlch Merz Al Bonanza's inflation Cooled 1o
Are Muted Consumer Wlns.German Strength” au "US Stocks Post Worst
Spending" Election” " 2:8% in February, Quarter Since 2022 o
g Trump Lower Than Expected" .
Hiring Blew Past Administration Threat of Trade War
Expectations With "Fed Stands Pat on "Inflati ; Seeks Deeper "Tech Shares Lead Stock Slide
256,000 Jobs Rates, Entering New Inflation Heatgd Up in C P as Recession Talk Roils
- Wait-and-See Phase" January, Freezing the uts to S
Added Fed" Federal Markets
"Tech Stocks Sink in Broad Al Rout Workforce" "ECB Cuts Rates to Guard Stalled
"UK Bond Yields Hit Sparked by China's DeepSeek" "House Passes Economy Against Tariff Threats"
Highs Not Seen T S In Decl N "Trump Imposes Global 25% GOP Budget
Since 1998" eump sworn n, Lieclares Rew Steel, Aluminum Tariffs" Plan as Holdouts | "China Sets Strong Growth Target "Fed Dims Economic
Golden Age’ for America " : P
Relent as It Hits Back at US Tariffs

Outlook, Citing

"Los Angeles Fire Damage Likely Uncertainty Over Tariffs

to Be Costliest in US History"

"Israel, Hamas Agree to a Deal
to Pause Fighting in Gaza"

"Hiring Slows but Remains Solid, With
Economy Adding 143,000 Jobs"

" Apple Earmarks $500
Billion for US Expansion”

"Stocks Extend Tumble as Trump's
Tariffs Spark Retaliation"

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making investment
decisions based solely on the news.

Past performance is not a guarantee of future results. Actual returns may be lower.

Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Graph source: MSCI All Country World IMI (net div., GBP). MSCI data © MSCI 2025, all
rights reserved. 5
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World Stock Market Performance

MSCI All Country World IMI Index with selected headlines from past 12 months (GBP)
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Grounds Flights, Solid Streak" After Rebels Take Entering N Since 2022 on
Hits Banks and Damascus” ntering INew Threat of Trade
Businesses "China Tries to Jolt Walt-a"nd-See War"
Worldwide" Ailing Economy" | Phase . ‘
"Israel Approves Fed Dims

"US Housing Starts Fall
to a Four-Year Low"

Cease-Fire With "Tech Stocks Sink in
Hezbollah Aimed Broad Al Rout Sparked
at Ending by China’s DeepSeek"”

Lebanon Conflict"

Economic Outlook,
Citing Uncertainty
Over Tariffs"

"Tech Shares Lead
Stock Slide as
Recession Talk
Roils Markets"

"The Fed's Bold Move Jolts
Global Markets"

"ECB Cuts Interest Rates for

First Time since 2019" "US Job Market Was Weaker Than

Previously Reported, Data Show"

"Fed Cuts Rates

Again, This Time by

a Quarter Point"
"Fed Signals Intent to Slow Interest-

"Trump Defeats Harris, Marking Rate Cuts After Approving "Stocks Extend Tumble as

Historic Comeback" Quarter-Point Reduction" Trump's Tariffs Spark Retaliation"

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making investment
decisions based solely on the news.

"Trump Sworn In, Declares New
‘Golden Age’ for America"

"Iranian President Ebrahim Raisi

"Growth Fears Rattle Markets;
Killed in Helicopter Crash"

Nasdaq Suffers Correction”

"Stock Indexes Book Records

after Inflation Eases" "Biden Drops Out of Presidential Race, Endorses Harris"

Past performance is not a guarantee of future results. Actual returns may be lower.

Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Graph source: MSCI All Country World IMI (net div., GBP). MSCI data © MSCI 2025, all
rights reserved. 6
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UK Equities

Returns (GBP), 1st Quarter 2025

= The UK equity market posted positive returns for the Ranked Returns (%)
quarter and outperformed both world developed
: |
and emerging markets. Value 7.51
Large Cap I 6.44
* Value outperformed growth.
Marketwide I 5.10
* Small caps underperformed large caps.
Growth I 5.00
Small Cap -3.55 I
World Market Capitalisation Periodic Returns (%)
ANNUALISED
[
1 3 5 10 15 20
UK . AR QTR Year Years Years Years Years Years
£2.3 Trillion
Value 7.51 17.65 10.01 14.02 5.83 6.52 5.91
3.5% L Cc 6.44 11.98 8.66 12.89 6.36 6.66 6.63
UK Market arge Cap . . . . . . .
Marketwide 5.10 10.47 7.35 11.98 5.98 6.69 6.77
Growth 5.00 4.83 6.49 10.55 7.13 7.09 7.46
Small Cap -3.55 0.81 -0.14 7.12 3.88 7.42 7.23

Past performance is not a guarantee of future results.
Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower.

MSCI data © MSCI 2025, all rights reserved: Marketwide is MSCI United Kingdom IMI Index (net div., GBP), Large is MSCI UK Index (net div., GBP), Small is MSCI UK Small Cap Index (net div., GBP), Value is MSCI UK Value Index (net div.,
GBP), Growth is MSCI UK Growth Index (net div., GBP) 7
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Furope Developed Markets Equities

Returns (GBP), 1st Quarter 2025

= European developed equity markets posted positive Ranked Returns (%)
returns for the quarter and outperformed both world
developed and emerging markets. Value 12.68
Large Cap |
* Value outperformed growth. 7.20
Marketwide —ImEEEE—————— ) /7
* Small caps underperformed large caps.
P P gecap SmallCap ~ mmmmmm ) 55
Growth ] /]
World Market Capitalisation Periodic Returns (%)
ANNUALISED
1 3 5 10 15 20
\ Europe Asset Class QA Year Years Years Years Years Years
Developed Val 12.68 15.53 11.88 14.94 6.49 6.00 6.13
14.8% £9.8 Trillion alue ' ' ' : : : :
Europe Large Cap 7.20 4.59 8.04 12.25 7.16 7.05 7.31
Developed Marketwide 6.72 426 749 1200 7.4 719 752
Small Cap 2.55 1.25 0.88 9.99 6.89 8.25 8.79
Growth 1.71 -5.46 4.10 9.24 7.47 7.81 8.25

Past performance is not a guarantee of future results.
Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower.

MSCI data © MSCI 2025, all rights reserved: Marketwide is MSCI Europe IMI Index (net div., GBP), Large is MSCI Europe Index (net div., GBP), Small is MSCI Europe Small Cap Index (net div., GBP), Value is MSCI Europe Value Index (net
div., GBP), Growth is MSCI Europe Growth Index (net div., GBP). 8
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World Developed Markets Equities

Returns (GBP), 1st Quarter 2025

* World developed equity markets posted negative
returns for the quarter and underperformed
emerging equity markets.

* Value outperformed growth.

= Small caps underperformed large caps.

World Market Capitalisation

World
Developed

89.3% £58.8 Trillion

World
Developed

Past performance is not a guarantee of future results.

Ranked Returns (%)

B> Dimensional

I 1.70

Value

Large Cap -4.71 I
Marketwide -4.90 I
Small Cap -6.59 I——
Growth -10.49 I —

Periodic Returns (%)

ANNUALISED
feeciCless QTR Y;ar Yeg:ars Yeirs Y;grs Y:grs ngrs
Value 1.70 6.38 7.74 14.06 8.65 8.80 8.25
Large Cap -4.71 4.76 8.30 15.20 11.04 10.85 10.01
Marketwide -4.90 4.00 7.63 14.92 10.69 10.71 9.99
Small Cap -6.59 -2.38 2.23 12.54 8.05 9.52 9.40
Growth -10.49 3.13 8.34 15.66 13.03 12.63 11.53

Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower.
MSCI data © MSCI 2025, all rights reserved: Marketwide is MSCI World IMI Index (net div., GBP), Large is MSCI World Index (net div., GBP), Small is MSCI World Small Cap Index (net div., GBP), Value is MSCI World Value Index (net div.,

GBP), Growth is MSCI World Growth Index (net div., GBP).

9
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Emerging Markets Equities

Returns (GBP), 1st Quarter 2025

= Emerging equity markets posted negative returns for
the quarter and outperformed world developed equity
markets.

* Value outperformed growth.

= Small caps underperformed large caps.

World Market Capitalisation

-~ Emerging

Markets
1 0.7% £7.1 Trillion
Emerging
Markets

Past performance is not a guarantee of future results.

Ranked Returns (%)

Value
Large Cap
Marketwide

Growth

B> Dimensional

. 1.22

-0.13 1
-1.32 w—
-1.36 w—

Small Cap -83(—

Periodic Returns (%)

Asset Class QTR
Value 1.22
Large Cap -0.13
Marketwide -1.32
Growth -1.36
Small Cap -8.30

ANNUALISED
1 3 5 10 15 20
Year Years Years Years Years Years
5.31 3.44 8.93 4.66 3.27 7.83
5.79 2.12 7.08 5.17 416 8.10
4.33 2.13 7.90 5.28 4.28 8.25
6.19 0.85 5.27 5.57 4.96 8.29
-4.09 2.37 14.81 6.24 5.17 9.30

Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower.
MSCI data © MSCI 2025, all rights reserved: Marketwide is MSCI Emerging Markets IMI Index (net div., GBP), Large is MSCI Emerging Markets Index (net div., GBP), Small is MSCI Emerging Markets Small Cap Index (net div., GBP), Value is
MSCI Emerging Markets Value Index (net div., GBP), Growth is MSCI Emerging Markets Growth Index (net div., GBP).

10
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Country Returns
Returns (GBP), 1st Quarter 2025

30%
25%
20%

15%

10%

0% IIIIIII.--
-IIIIIIII

-5%

-10%

R

-15%
-20%
-25%
T @ U EC O >0 >0 >>0=TT S ET O O 0 0 5 £ 0TW DN O S O 5 0 TOgNOOT > O C T
‘] =5 O 2 = g 'c € ® c N O O Q = © = el = 8 o = 0 =~ ‘0 L = 5
525 e S E R80T iREE" 2589288555588 8rcB8C~" 28528825
- - _ = - =~ = — = =
c§5awn coU SEfUmMPe 255 < C T = ¥ 2 5§852025%6° 2 832 E§0TT
o = o O 3 < o =z =i 3¢ g c Y+ = o o ¢ o0 Q 2 > °© 0O 5 - F <
5 2 £ S ) &< c o m c < S = < =N o =
© 2 3 n o4 3 < 2 £
G n g T > T o 9]
g 7 z
O

Past performance is not a guarantee of future results.

Country returns are the country component indices of the MSCI All Country World IMI Index for all countries except the United States, where the Russell 3000 Index is used instead. Global is the return of the MSCI All Country World IMI Index.
MSCI index returns are net dividend. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Frank Russell Company is the source and owner of the
trademarks, service marks, and copyrights related to the Russell Indexes. MSCI data © MSCI 2025, all rights reserved.
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Fixed Income

Returns, 1st Quarter 2025

Short-term interest rates
decreased while longer-term
interest rates generally increased
in the UK government bond
market during the quarter. The UK
government yield curve became
upwardly sloped in the short-term
maturity segment and remained
upwardly sloped in the
intermediate to long-term
segment during the quarter.

Realized term premiums were
generally negative in British
pound-denominated bonds during
the period, as longer-term bonds
generally underperformed their
shorter-term counterparts.

Realized credit premiums were
generally negative in British
pound-denominated bonds during
the period as corporate bonds
generally underperformed
government bonds.

Past performance is not a guarantee of future results.

UK Government Yield Curve (%)

6.0
03/31/25

5.0 /= 12/31/24
40 =
3.0
2.0
1.0
0.0

1Y 5Y 10Y 30Y
Periodic Returns (GBP, %)
Government Bonds (hedged to GBP) QTR
Bloomberg Sterling Gilt 0-12 Months Index 1.12
FTSE UK Government Bond Index 0.35
FTSE Non-GBP World Government Bond Index 0.97
Corporate Bonds (hedged to GBP) QTR
Bloomberg Global Credit Bond Index 1.60
Bloomberg Global Credit Bond Index: Aaa 0.35
Bloomberg Global Credit Bond Index: Aa 1.74
Bloomberg Global Credit Bond Index: A 1.86
Bloomberg Global Credit Bond Index: Baa 1.82
Bloomberg Global High Yield Corporate Index 1.21

B> Dimensional

Bond Yield Across Issuers (USD, %)

® Current Quarter Previous Quarter

421 458 479 590 2
10-Year US AAA-AA A-BBB
Treasury Corporates Corporates
ANNUALISED
1 Year 3 Years 5Years 10 Years 15Years 20 Years
4.60 3.41 2.02 1.23 — —
-2.04 -7.53 -6.84 -1.01 1.76 2.63
3.65 -0.17 -1.15 0.80 2.08 2.94
1 Year 3 Years 5Years 10 Years 15Years 20 Years
5.40 1.49 1.75 1.95 3.38 3.99
3.40 -0.04 -1.07 0.52 1.88 2.75
4.28 0.02 -0.35 1.00 2.30 2.96
4.81 0.79 0.71 1.55 2.98 3.35
5.46 1.53 1.97 2.00 3.63 4.32
8.00 4.54 6.48 4.00 5.52 6.17

One basis point (bps) equals 0.01%. Source: Bank of America government yield. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may
be lower. Yield curve data from: Federal Reserve, AAA-AA Corporates represent the Bank of America US Corporates, AA-AAA rated. A-BBB Corporates represent the Bank of America US Corporates, BBB-A rated. Return data: Dimensional Returns
database. Bloomberg data provided by Bloomberg, FTSE fixed income indices © 2025 FTSE Fixed Income LLC. All rights reserved, ICE BofA index data © 2025 ICE Data Indices, LLC.
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Global Fixed Income

Yield curves, 1st Quarter 2025

Except for Canada and Japan, short- and
intermediate-term interest rates generally
decreased while long-term interest rates
generally increased in the global
developed markets for the quarter.

Realized term premiums were generally
mixed across global developed markets.
Outside the US, longer-term bonds
generally underperformed shorter-term
bonds during the quarter.

In Canada, interest rates decreased across
all maturity segments. In Japan, interest
rates increased across all maturity
segments. The short-term segment of the
yield curve remained inverted in Germany,
Canada and Australia. However, the short-
term segment of the yield curve in the UK
became upwardly sloped.

Changes in Yields (bps) since 12/31/2024
Asset Class 1Y 5Y 10Y 20Y 30Y

UK -33.7 -6 6.9 12 143
us -16.6  -43.6 -369 -263 -222
Germany -10.6 194 352 438 458
Japan 209 374 387 318 244
Canada -448 -334 -231 -125  -8.1
Australia 219 75 0.5 80 123

Past performance is not a guarantee of future results.

UK
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us
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One basis point (bps) equals 0.01%. Source: Bank of America government yield. ICE BofA index data © 2025 ICE Data Indices, LLC. Indices are not available for direct investment. Their performance does not reflect the expenses associated

with the management of an actual portfolio.
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