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/What's been going on? \

Global equities continued to move higher during February, with the S&P World Index gaining 0.77% (total return in U.S. dollar terms).
While the gain in this headline index was unexceptional, there were significant moves beneath the surface. U.S. stocks were marginally
lower with the S&P 500 down 0.76%. This was in stark contrast to the S&P Global ex-U.S. BMI Index which gained 5.02%. Global value
outperformed growth while global small and mid-cap stocks outperformed large-cap. There was also material dispersion within the S&P
World Sector indices, with Materials, Utilities and Energy up between 9% and 11%, whereas Communication Services, Information
Technology and Consumer Discretionary all ended the month down 3% or more.

Gold had yet another strong month, rising by 10.9% in U.S. dollars. The U.S. dollar itself was firm, rising 2.1% against the pound and
recovering most of the losses experienced in January. Fixed income investors had a good month, adding to the gains generated in
January.

February is expected to have been another positive month for the ARC Private Client Indices. U.S. dollar denominated portfolios are
likely to have lagged other currencies due to the under-performance of domestic large cap equities and currency strength.

J

The tables below set out the performance of the index over each month from January 2022 to date. All figures are
percentages. Estimates are shown in green.

ARC US Dollar Cautious PCI (target relative risk of 0-40% of world equity markets)
----------
2022 (2.68) (1.36) (0.53) (2.96) (0.14) (3.21) 2.38 (1.74) (3.79) 0.72 2.86 (0.47) (10.63)
2023 2.60 (1.32) 1.27 0.62 (0.66) 0.69 0.99 (0.62) (1.65) (0.89) 3.41 2.44 6.96
2024 029 027 115 (1.23) 123 086 123 130 1.04 (116) 1.02 (0.84) 5.22
2025 1.26 0.50 (0.55) 0.38 1.16 1.50 0.35 1.13 1.17 0.85 0.34 0.44 8.84

2026 1.0 0.6 1.6

ARC US Dollar Balanced Asset PCI (target relative risk of 40-60% of world equity markets)
----------
2022 (4.05) (1.73) 0.28 (4.72) (0.30) (4.96) 3.60 (2.50) (5.72) 2.24 441 (1.32) (14.38)
2023 4.03 (1.93) 1.61 0.82 (0.95) 2.05 1.69 (1.33) (2.56) (1.69) 5.23 3.35 10.42
2024 036 127 181 (178) 185 129 121 174 142 (164) 165 (159) 7.74
2025 225 (0.16) (1.60) 0.38 2.54 2.24 0.57 1.46 1.75 1.32 0.30 0.64 12.24

2026 1.7 0.7 24

ARC US Dollar Steady Growth PCI (target relative risk of 60-80% of world equity markets)
----------
2022 (4.84) (1.98) 0.72 (5.86) (0.42) (6.05) 469 (3.13) (7.13) 3.41 5.58 (1.86) (16.49)
2023 495 (2.27) 2.03 1.11 (1.11) 3.18 2.18 (1.80) (3.28) (2.25) 6.58 3.92 13.44
2024 047 211 215 (231) 231 154 123 199 148 (205 214 (2.03) 9.21
2025 290 (0.6) (2.33) 042 345 272 061 164 192 151 024 078 1394

2026 2.1 0.7 2.8

ARC US Dollar Equity Risk PCI (target relative risk of 80-110% of world equity markets)
---------m
2022 (5.80) (2.51) 1.19 (7.43) (0.43) (7.32) 6.13 (3.92) (8.54) 5.01 6.97 (2.86) (18.96)
2023 622 (2.54) 269 133 (116) 457 267 (2.33) (4.17) (2.63) 822 441 17.72
2024 076 321 232 (296) 317 180 079 236 152 (252) 293 (249) 11.11
2025 3.78 (1.27) (3.65) 0.38 4.67 3.24 0.65 1.82 1.93 1.65 0.04 0.91 14.78

2026 2.3 0.6 2.9
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© 2026 S&P Dow Jones Indices. All rights reserved. S&P, S&P 500, US 500, The 500, iBoxx, CDX, iTraxx are
registered trademarks of S&P Global, Inc. (“S&P Global”) or its affiliates. DOW JONES, DJ, DJIA, THE DOW and DOW
JONES INDUSTRIAL AVERAGE are registered trademarks of Dow Jones Trademark Holdings LLC (“Dow Jones”).
ARC is a trademark of ARC Group Limited. These trademarks together with others have been licensed to S&P Dow
Jones Indices LLC. Redistribution or reproduction in whole or in part are prohibited without written permission of
S&P Dow Jones Indices LLC. This document does not constitute an offer of services in jurisdictions where S&P
Dow Jones Indices LLC, S&P Global, Dow Jones or their respective affiliates (collectively “S&P Dow Jones Indices”)
do not have the necessary licenses. Except for certain custom index calculation services, all information provided
by S&P Dow Jones Indices is impersonal and not tailored to the needs of any person, entity or group of persons.
S&P Dow Jones Indices receives compensation in connection with licensing its indices to third parties and
providing custom calculation services. Past performance of an index is not an indication or guarantee of future
results.

It is not possible to invest directly in an index. Exposure to an asset class represented by an index may be available
through investable instruments based on that index. S&P Dow Jones Indices does not sponsor, endorse, sell,
promote or manage any investment fund or other investment vehicle that is offered by third parties and that seeks
to provide an investment return based on the performance of any index. S&P Dow Jones Indices makes no
assurance that investment products based on the index will accurately track index performance or provide positive
investment returns. S&P Dow Jones Indices LLC is not an investment advisor, and S&P Dow Jones Indices makes
no representation regarding the advisability of investing in any such investment fund or other investment vehicle.
A decision to invest in any such investment fund or other investment vehicle should not be made in reliance on
any of the statements set forth in this document. Prospective investors are advised to make an investment in any
such fund or other vehicle only after carefully considering the risks associated with investing in such funds, as
detailed in an offering memorandum or similar document that is prepared by or on behalf of the issuer of the
investment fund or other investment product or vehicle. S&P Dow Jones Indices LLC is not a tax advisor. A tax
advisor should be consulted to evaluate the impact of any tax-exempt securities on portfolios and the tax
consequences of making any particular investment decision. Inclusion of a security within an index is not a
recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be investment
advice.

These materials have been prepared solely for informational purposes based upon information generally available
to the public and from sources believed to be reliable. No content contained in these materials (including index
data, ratings, credit-related analyses and data, research, valuations, model, software or other application or output
therefrom) or any part thereof (“Content”) may be modified, reverse-engineered, reproduced or distributed in any
form or by any means, or stored in a database or retrieval system, without the prior written permission of S&P Dow
Jones Indices. The Content shall not be used for any unlawful or unauthorized purposes. S&P Dow Jones Indices
and its third-party data providers and licensors (collectively “S&P Dow Jones Indices Parties”) do not guarantee
the accuracy, completeness, timeliness or availability of the Content. S&P Dow Jones Indices Parties are not
responsible for any errors or omissions, regardless of the cause, for the results obtained from the use of the
Content. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. S&P DOW JONES INDICES PARTIES DISCLAIM ANY AND
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE
ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT
WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow Jones Indices
Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost
profits and opportunity costs) in connection with any use of the Content even if advised of the possibility of such
damages.
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