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| etter from the Board

On 9 October 2023, Waystone Group (‘Waystone’) completed the transaction to acquire the
UK and Irish business of Link Fund Solutions (‘LFSL’), apart from certain excluded assets and
liabilities. Waystone is a leading provider of institutional governance, risk, and compliance
services to the asset management industry, with a global presence of over 2,000 experts
across the UK, US, EMEA and APAC regions, and assets under service exceeding

£1.6 trillion. This is a very exciting time for both companies and our continued commitment is
to put asset managers and you, the investor, at the heart of all that we do. Together, we will
be able to provide current and new sponsors, clients, and investment managers with a more
comprehensive set of services to support their, and their investors’, needs as they continue to
evolve and grow.

Upon completion of this acquisition and following approval from the Financial Conduct
Authority (‘FCA), Waystone Management (UK) Limited (‘WMUK’) has taken over responsibility,
from LFSL, as Authorised Corporate Director (‘ACD’) for over 150 funds. Where appropriate, the
fund names have been changed replacing LF with WS. More information about WMUK can be
found on our website www.waystone.com.

| am the Independent Non-Executive Chair of the WMUK Board, and Chair of its Value
Assessment Committee. | have specific overall responsibility for the annual Assessment of
Value reporting and |, supported by Liz Tracey and Simon White, the other Independent
Non-Executive Directors of the Board, seek to ensure that WMUK acts in investors’ best
interests and adheres to the highest standards of product governance. We are the independent
voice of you, the investor, and this Assessment of Value has been produced with you in mind.

Through the Assessment of Value process, our responsibility is to assess whether the
payments from each fund are justified in the context of overall value delivered to investors. The
Board’s top priority is ensuring that our funds deliver the best possible outcomes for investors
over the recommended holding period (‘RHP’). By this we mean strong investment returns

and equitable and transparent cost structures relative to our peers, combined with excellent
service levels. At WMUK, creating and maintaining value for investors is integral to everything
we do. The principle of delivering value is woven into every stage of overseeing our investment
managers, operations, product development and governance processes. We welcome the
opportunity to share our report for the past twelve months with you. While the report is
published on an annual basis, each step of our wider governance process ensures that all our
funds are regularly reviewed throughout the year.

Capital markets bottomed in Q4 2022 and ended the year on a positive note as both equities
and fixed income asset classes edged higher. This was driven by factors including slowing
inflation, market expectations that aggressive interest rate hikes would ease by the middle of
2023, major economies being more resilient to the inflationary environment than expected, and
attractive asset valuations. All these factors contributed to continued positive returns in both
global asset classes during the first half of 2023, despite some systemic risks such as US local
banks’ deposit issues, the Credit Suisse bailout by UBS, and US debt ceiling issues.
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In the first half of 2023, UK equities were penalised by a slower-than-expected fall in inflation,
resulting in more aggressive monetary tightening policies, in contrast to US, and European
ex-UK markets. Japanese equities exhibited the best year-to-date performance. On the

fixed income front, credit spread tightening and elevated yields helped to offset interest

hikes through 2023 for US and pan-European bonds. Conversely, UK bonds were negatively
impacted by more aggressive interest rate hikes.

The third quarter of the year ended on a negative note. Whilst major central banks have paused
their interest rate hikes, they highlighted that inflation is easing more slowly than expected

and stressed the risk of inflation and rates staying “higher for longer”. As a result, equities and
bonds have exhibited negative performance across the board in the three months to

30 September 2023, with the energy sector showing a positive return along with UK equities,
which are less sensitive to the cyclical technology sector and more resilient to market turmoil, a
situation experienced in 2022.

We have recently been working on implementing the FCA's new Consumer Duty regulations,
which aim to introduce higher standards of customer care across all financial products
including funds. This new regulation contains enhanced requirements for WMUK to “act to
deliver good outcomes for retail customers”. This overarching requirement is supplemented by
four “outcome” requirements relating to:

Products and Services
Price and Value
Consumer Understanding
Consumer Support

Although the Consumer Duty is new, many of the requirements - including the first two
outcomes - are existing requirements reconfirmed. For some time, we have followed both
formal product governance requirements and produced value assessment reports. Save
where we identify enhancement opportunities over time, these will continue largely as before.
The areas where you will see greater emphasis and information will principally be those
relating to Consumer Understanding and Consumer Support. In particular, there is a greater
range of guidance material available on our website or on request, and, in the future, we are
likely to place greater emphasis not just on customer service, but also on ensuring that we
provide investors with the information they need to make informed decisions regarding their
investments.

Socially responsible investing continues to be a significant consideration for investors with

Environmental, Social and Governance (‘ESG’) considerations a key factor for the wider world
as well as our industry. The goal of ESG is to identify the non-financial risks and opportunities
inherent to a company’s day-to-day activities. These non-financial elements are becoming an
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| etter from the Board continues

increasingly important part of the investment process, so our oversight of all funds is being
enhanced ahead of the finalisation of the UK’s Sustainability Disclosure Requirements (‘SDR’)

in late 2023. The UK Government was the first G20 country to mandate TCFD (Task Force

on Climate Related Financial Disclosures) reporting for large financial firms. On 30 June

2023, to meet this obligation, the legacy LFSL funds published an initial set of reports which
provides details of carbon emissions, scenario analysis, and other responsible investing metrics.
Reporting on sustainability exposures will continue to evolve in response to investor needs and
legislation, and, where appropriate, will become increasingly prominent in our Assessment of
Value.

Open and transparent communication with investors is important to us, so we do hope that this
report will provide a useful insight and help to inform your investment decisions. Thank you for
taking the time to read our report and, if you have any feedback about the report, we would be
delighted to hear from you. Please email us at aovfeedback@waystone.com.

Tim Madigan, Independent Non-Executive Chair

For and on behalf of the Board of Directors

Waystone Management (UK) Limited
December 2023
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Company Details

WS Canada Life Investments Fund

Company

WS Canada Life Investments Fund Il

VL[] g Notel fofo = | LA Tt A BN \Waystone Management (UK) Limited

Investment Manager Canada Life Asset Management Limited

Summary of Results

Investment

Performance Quality of Service

Overall

WS Canlife Asia Pacific Fund

WS Canlife Corporate Bond Fund

WS Canlife European Fund

WS Canlife Global Equity Fund

WS Canlife Global Macro Bond Fund

WS Canlife North American Fund

WS Canlife Short Duration Corporate Bond Fund

WS Canlife Sterling Liquidity Fund

WS Canlife Sterling Short Term Bond Fund

WS Canlife UK Equity and Bond Income Fund

WS Canlife UK Equity Fund
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Summary Of RGSU'J[S continued

Investment

Performance Quality of Service

Overall

WS Canlife UK Equity Income Fund

WS Canlife Diversified Monthly Income Fund

WS Canlife Diversified Risk Managed Il Fund
(formerly LF Canlife Managed 0%-35% Fund)

WS Canlife Diversified Risk Managed IV
(formerly LF Canlife Managed 20%-60% Fund)

WS Canlife Diversified Risk Managed V

WS Canlife Diversified Risk Managed VI*

WS Canlife Portfolio Ill Fund

WS Canlife Portfolio IV Fund

WS Canlife Portfolio V Fund

WS Canlife Portfolio VI Fund

WS Canlife Portfolio VII Fund

* The assets from the LF Canlife Managed 40%-85% Fund were transferred into the WS Canlife Diversified Risk Managed VI Fund following a scheme of arrangement.
The following funds have not been included in this Assessment of Value report as they are in the process of being wound up:

WS Canlife UK Property ACS Fund

WS Canlife Global Infrastructure Fund

WS Canlife Global Equity Income Fund

LF Canlife UK Government Bond Fund

Please refer to page 78 for explanation of ratings.
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Waystone Management (UK) Limited (WMUK)

Board

of Directors

This Assessment of Value report has been approved by the WMUK Board of Directors. The Board is comprised of the Chair, who is one of three Independent Non-Executive Directors (iNED),
plus four Executive Directors.

Independent N

on-Executive Directors

Tim Madigan
Independent Non-Executive Director and Chair of WMUK Board

Tim Madigan is the Independent Non-Executive Chairperson for WMUK

and Waystone’s regulated fund companies in Ireland (UCITS ManCo and
AIFM) and Luxembourg (UCITS ManCo and AIFM). He serves as an iINED

for a number of investment funds, both Irish-domiciled (UCITS and AlFs)

and Luxembourg-domiciled (AlFs), as well as for an Irish cross-border life
insurance company (where he also acts as chair of the Audit Committee). He
was previously an iNED of a UK life insurance company (where he also acted
as chair of the Risk & Compliance Committee).

From 2010 to 2011 Mr Madigan was Finance Director of Aviva Investment
Management Europe, where he led the set-up of the finance function for
Aviva Europe’s Dublin-based centre of excellence, established to manage
treasury assets and investment management mandates. Prior to this, Mr
Madigan was Managing Director of cross-border life insurance company Aviva
Life International from 2006 to 2010 (previously he was Finance Director

for that company). In this role, he chaired the Investment Committee as well
as leading a strategic review of business in 2009 following the onset of the
global financial crisis.

He holds a Bachelor’s Degree in Business Studies (Finance) from the
University of Limerick, is a Fellow of the Association of Chartered Certified
Accountants and is a Certified Investment Fund Director. He served as an
elected council member of the Irish Fund Directors Association from 2016 to
2020.

Assessment of Value Report

30 SEPTEMBER 2023

Elizabeth Tracey
Independent Non-Executive Director

Elizabeth Tracey is an INED for WMUK. Elizabeth brings to her role a wealth of
expertise, having worked in the financial services industry for over 37 years,
including senior operational roles at large asset management institutions,
such as Merrill Lynch Investment Management and BlackRock Fund
Managers.

Previously, Elizabeth was an iNED for Link Fund Solutions Limited, becoming
an iNED to the Board in 2021. In addition, Elizabeth took on the role of Chair
of the Link Fund Solutions Limited Risk, Compliance and Audit Committee.

Specialising in global operations, Elizabeth’s experience includes oversight of
projects in Europe, Asia, the US and Australia.

Simon White
Independent Non-Executive Director

Simon White is an experienced board member and senior executive with deep
and varied finance industry experience, acquired during a career spanning
more than 30 years.

Simon was appointed as an iINED of the Board of WMUK in February 2020.
Simon has served as iINED for a number of public and private businesses and
is currently an iNED for two substantial financial services firms.

Simon is the CEO and Managing Partner of Time Machine Capital Squared,
an award-winning Al-focussed research and investment firm that specialises
in artificial intelligence and machine learning. Simon previously served as
COO (Chief Operating Officer) of Man Group and COO/CFQO (Chief Financial
Officer) of GLG Partners Inc, two of the most prominent alternative fund
management companies globally. Throughout his career, Simon has been
instrumental in building industry-leading infrastructure. In addition, Simon is a
Fellow of the Institute of Chartered Accountants.
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Waystone Management (UK) Limited (WMUK)

Board of Directors coinues

Executive Directors

Karl Midl
Country Head, UK and CEO

Karl Midl is an FCA approved professional with over 25 years of operational
and client facing experience in the financial services sector. Karl joined
Waystone in 2023 as part of its acquisition of Link Fund Solutions Limited
where he had held the role of CEO. Karl joined Link Fund Solutions in

1995 and in 2002 became a Board member. Throughout his career, Karl

has gained significant expertise in the administration and management of
Collective Investment Schemes, both onshore and offshore and in all areas of
operations, including fund accounting, pricing, transfer agency and projects.

Andrew Berry
Executive Director

Andrew has over 30 years of experience in accounting and financial services,
working in retail funds, fund platforms, fund accounting, administration and
investment oversight. At Waystone, Andrew leads the UK ACD business within
the London operation, having joined in 2019 as part of Waystone’s acquisition
of Host Capital Ltd. As Executive Director, Andrew oversees the UK ACD
business including client service delivery across UCITS and non-UCITS funds
in the UK, with responsibility for the management of the risk, valuation, due
diligence and audits for the UK ACD, its funds and appointed delegates.
Andrew is |AQ qualified and his previous roles have involved the set up and
operation of UK ACD companies.
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Vasileios Karalekas
European Head of Investment Risk

Vasileios joined Waystone in 2014 and serves as the company’s Head of
Investment Risk Management, overseeing the investment risk desks of the
company’s regulated entities in Ireland, Luxembourg, and the UK. Vasileios is
responsible for the implementation of best-in-class risk management models
and practices and compliance with the latest regulatory guidelines. With
over 10 years of experience working within the financial sector, Vasileios’
interests and experience span both asset classes and strategies and include
the valuation and risk modelling of derivatives, structured credit, liquid asset
strategies and alternative assets, such as loan origination and real estate.

Rachel Wheeler
Global Product Head, Regulated Fund Solutions

Rachel is responsible for overseeing the development, management and
growth of our regulated fund solutions business. This encompasses the
management companies and MiFID (Markets in Financial Instruments
Directive) businesses.

Trained as a fund lawyer, Rachel has gained over 25 years of experience

in asset management. Her extensive career includes serving as the Group
General Counsel for Aviva Investors and GAM Investments. Rachel has also
held senior positions in the legal teams of USS Investment Management, The
Bank of New York Mellon, Gartmore Investment Management and Merrill
Lynch Investment Management.

Rachel holds a postgraduate diploma in Law and the Legal Practice Course
from the College of Law, Guildford, and a BA (Hons) in History from the
University of Wales.
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WS Canlife Asia Pacific Fund

‘ Overall Rating

Based on our annual assessment, we have concluded that the Fund provides overall value to investors.

. Investment Performance All of the criteria which form part of the assessment are within our tolerance levels, with all payments out
’ Costs of the scheme property being justified. We have therefore rated it Green.

. Quality of Service

Investment Objective
To achieve capital growth, over any five-year period, after all costs and charges have been taken.

Recommended Holding Period (RHP) 5 years

Assets Under Management (AUM) £129,757,456

Bloomberg APAC ex Japan Large & Mid Cap

Comparator Benchmark China Capped

IA Sector Asia Pacific Excluding Japan

Launch Date 28 May 2012

Investment Manager Canada Life Asset Management Limited

Actions carried forward from 2022 Assessment — None.
Resolution of 2022 Actions - N/A.

Proposed actions arising from 2023 Assessment - No actions proposed.
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WS Canlife Asia Pacific FuNd continues

Investment Performance ‘ Costs .

The Fund has achieved a positive annualised return of 3.59% over its RHP, meeting its Our review has evidenced that the Fund’'s OCF and AMC are lower than or comparable to their
investment objective. It has marginally underperformed its comparator benchmark by 0.07 % peer group middle value (median) for all share classes. We have concluded that there are no
over the same period. Therefore, it has been rated Green for Investment Performance. concerns over share class suitability and that the currently available benefits of economies of

scale have been passed on to investors. Based on our review of Costs, the Fund has offered

Annualised Performance - Periods to 30 September 2023 value to investors.

The Fund has been rated Green for Costs.
Since

12 Months 3 Years 5 Years Inception

OCF IA Sector IA Sector

(Net of Median Median
Synthetic Synthetic)* OCF AMC

Fund Return 0.22% -0.03% 3.59% 6.28%

Relative to Bloomberg APAC ex Japan

- [ _ 0 - 0 _ 0
Large & Mid Cap China Capped 2.33% 1.87% 0.07% 1.90% Class A

) 1.63% 0.00% 1.63% 1.66% 1.50% 1.50%
Accumulation

Class C
Discrete Performance - Rolling 12-Month Periods Accumulation 0.88% 0.00% 0.88% 0.91% 0.75% 0.80%
30 Sept 30 Sept 30 Sept Class C
2019 2020 2021 Accumulation EUR 0.88% 0.00% 0.88% 0.91% 0.75% 0.80%
Fund Return 2.60% 16.33% 12.75% -11.57% 0.22% Class G

0.51% 0.00% 0.51% 0.74% 0.375%  0.65%

Accumulation

Relative to Bloomberg
APAC ex Japan Large & -2.82% 8.85% -1.48% -1.74% -2.33%
Mid Cap China Capped A Shares are a Retail class with an investment minimum of £1,000,000.

* Where a synthetic fee exists, the OCF less the synthetic is used for comparison purposes.

C Shares are a Clean class with an investment minimum of £500 or €500 for EUR.
G Shares are an Institutional class with an investment minimum of £50,000,000.
Comparable Market Rates

AFM Costs

Economies of Scale

Classes of Units/Shares

Comparable Services
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WS Canlife Asia Pacific Fund continues

Quality of Service .

The Quality of Service review considers the range and quality of all services provided to unit/
shareholders. The review identifies, considers, and then assesses the service provided utilising
any relevant key performance indicators (“KPIs”) and due diligence that has been undertaken
on the providers over the past 12 months.

Investment Process - WMUK has put the IMD’s process through its Quality of Service
assessment and concluded that it adheres to all the criteria set out in our Assessment of
Value framework. In particular, the Fund demonstrates stability in the investment team; a
strong change and governance process around its use of data and systems; relevancy, and
robustness at each phase of the investment process; and has evidenced that it adheres to its
prospectus and integrated risk management procedures. The portfolio’s liquidity is regularly
assessed and stress tested and no concerns have been identified. Finally, due diligence has
recently been conducted on the IMD and there were no material findings.

Administration Services - Our assessment of the administrators’ performance and services,
namely but not limited to Fund Accounting, Transfer Agency, complaints and breaches, as well
as their related oversight processes, concluded that all of the KPIs in place were met for the
period and no concerns were raised.

Therefore, the Fund been rated Green for Quality of Service.

Assessment of Value Report
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WS Canlife Corporate Bond Fund

‘ Overall Rating

Based on our annual assessment, we have concluded that the Fund provides overall value to investors.

. Investment Performance All of the criteria which form part of the assessment are within our tolerance levels, with all payments out
’ Costs of the scheme property being justified. We have therefore rated it Green.

. Quality of Service

Investment Objective
To provide an income and the potential for capital growth, over any five-year period, after all costs and charges have been taken.

Recommended Holding Period (RHP) 5 years

Assets Under Management (AUM) £251,198,881

Comparator Benchmark Markit iBoxx GBP Corporate Bond Index

A Sector ¢ Corporate Bond

Launch Date 31 May 2012

Investment Manager Canada Life Asset Management Limited

Actions carried forward from 2022 Assessment — None.
Resolution of 2022 Actions - N/A.

Proposed actions arising from 2023 Assessment - No actions proposed.
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WS Canlife Corporate Bond Fund continuea

Investment Performance ‘ Costs .

The Fund has provided an income yield in excess of the sector yield and achieved an Our review has evidenced that the Fund’'s OCF and AMC are lower than or comparable to their
annualised return of -0.58% over its RHP, meeting its investment objective and outperforming peer group middle value (median) for all share classes. We have concluded that there are no
its comparator benchmark by 0.15%. It has been rated Green for Investment Performance. concerns over share class suitability and that the currently available benefits of economies of

scale have been passed on to investors. Based on our review of Costs, the Fund has offered
value to investors.

Annualised Performance - Periods to 30 September 2023
The Fund has been rated Green for Costs.

Since
12 Months 3 Years 5 Years Inception OCF IA Sector Share IA Sector
(Net of Median Class Median
Fund Return 8.19% -519% -0.568% 1.75% Synthetic Synthetic)* OCF AMC AMC
Relative to Markit iBoxx GBP ) o o o ) o Class C
Corporate Bond Index 0.50% 0.71% 0.15% 0.51% Acourmlation 0.47%  0.00%  0.47%  053%  040%  0.49%
Class C Income 0.47% 0.00% 0.47% 0.53% 0.40% 0.49%
Discrete Performance - Rolling 12-Month Periods
Class G 0.44%  0.00%  0.44%  037%  0.375% 0.33%
30 Sept 30 Sept 30 Sept Accumulation

2019 2020 2021

* Where a synthetic fee exists, the OCF less the synthetic is used for comparison purposes.

Fund Return 9.69% 3.93% 1.31% -22.25% 8.19% C Shares are a Clean class with an investment minimum of £500.

Relative to Markit iBoxx G Shares are an Institutional class with an investment minimum of £50,000,000.

GBP Corporate Bond -1.27% -0.35% 1.01% 1.32% -0.50%
Index Comparable Market Rates
AFM Costs

Fund Yield - Rolling 12-Month Periods

Economies of Scale

30 Sept 30 Sept

2019 2020 Classes of Units/Shares
Fund Yield 3.39% 3.14% 3.06% 3.86% 413% Comparable Services
IA Sector Yield 2.69% 2.32% 214% 2.85% 3.49%

Assessment of Value Report 12 ‘
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WS Canlife Corporate Bond FunNd coninues

Quality of Service .

The Quality of Service review considers the range and quality of all services provided to unit/
shareholders. The review identifies, considers, and then assesses the service provided utilising
any relevant key performance indicators (“KPIs”) and due diligence that has been undertaken
on the providers over the past 12 months.

Investment Process - WMUK has put the IMD’s process through its Quality of Service
assessment and concluded that it adheres to all the criteria set out in our Assessment of
Value framework. In particular, the Fund demonstrates stability in the investment team; a
strong change and governance process around its use of data and systems; relevancy, and
robustness at each phase of the investment process; and has evidenced that it adheres to its
prospectus and integrated risk management procedures. The portfolio’s liquidity is regularly
assessed and stress tested and no concerns have been identified. Finally, due diligence has
recently been conducted on the IMD and there were no material findings.

Administration Services - Our assessment of the administrators’ performance and services,
namely but not limited to Fund Accounting, Transfer Agency, complaints and breaches, as well
as their related oversight processes, concluded that all of the KPIs in place were met for the
period and no concerns were raised.

Therefore, the Fund been rated Green for Quality of Service.

Assessment of Value Report
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WS Canlife European Fund

‘ Overall Rating

Based on our annual assessment, we have concluded that the Fund provides overall value to investors.

. Investment Performance All of the criteria which form part of the assessment are within our tolerance levels, with all payments out
’ Costs of the scheme property being justified. We have therefore rated it Green.

. Quality of Service

Investment Objective
To achieve capital growth, over any five-year period, after all costs and charges have been taken.

Recommended Holding Period (RHP) 5 years

Assets Under Management (AUM) £50,656,281

Bloomberg Europe Developed Market ex-UK

Comparator Benchmark Large & Mid Cap

IA Sector Europe Excluding UK

Launch Date 07 July 2014

Investment Manager Canada Life Asset Management Limited

Actions carried forward from 2022 Assessment - We will continue to monitor the Fund’s performance, noting the changes that the Investment Manager has already made and the improvements
seen as a result.

Resolution of 2022 Actions - We have seen a significant improvement in the Fund’s performance.

Proposed actions arising from 2023 Assessment - None.
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WS Canlife European Fund contines

Investment Performance ‘ Costs .

The Fund has achieved a positive annualised return of 5.20% over its RHP, meeting its Our review has evidenced that the Fund’'s OCF and AMC are lower than or comparable to their
investment objective but underperforming its comparator benchmark by 1.37%. It has been peer group middle value (median) for all share classes. We have concluded that there are no
rated Green for Investment Performance. concerns over share class suitability and that the currently available benefits of economies of

scale have been passed on to investors. Based on our review of Costs, the Fund has offered
value to investors.

Annualised Performance - Periods to 30 September 2023
The Fund has been rated Green for Costs.

Since
12 Months 3 Years 5 Years Inception OCF IA Sector IA Sector
(Net of Median Median
Fund Return 20.04% 8.14% 5.20% 6.68% Synthetic Synthetic)* OCF AMC
Relative to Bloomberg Europe Class A o o o o o o
Developed Market ex-UK 0.03% _0.67% 1.37% 118% Accumulation 1.65% 0.00% 1.65% 1.65% 1.50% 1.50%

Large & Mid Cap

Class C

) 0.90% 0.00% 0.90% 0.88% 0.75% 0.75%
Accumulation

Discrete Performance - Rolling 12-Month Periods
Class G

. 0.52% 0.00% 0.52% 0.61% 0.375%  0.58%
30 Sept 30 Sept 30 Sept Accumulation

2020 2021 2022

* Where a synthetic fee exists, the OCF less the synthetic is used for comparison purposes.

Fund Return 4.24% -2.26% 20.86% -12.84% 20.04% A Shares are a Retail class with an investment minimum of £1,000,000.

. C Shares are a Clean class with an investment minimum of £500.
Relative to Bloomberg

Europe Developed 2129 2 61% 412% -0.82% 0.03% G Shares are an Institutional class with an investment minimum of £50,000,000.
Market ex-UK Large &
Mid Cap

Comparable Market Rates
AFM Costs
Economies of Scale

Classes of Units/Shares

Comparable Services
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WS Canlife European Fund contines

Quality of Service .

The Quality of Service review considers the range and quality of all services provided to unit/
shareholders. The review identifies, considers, and then assesses the service provided utilising
any relevant key performance indicators (“KPIs”) and due diligence that has been undertaken
on the providers over the past 12 months.

Investment Process - WMUK has put the IMD’s process through its Quality of Service
assessment and concluded that it adheres to all the criteria set out in our Assessment of
Value framework. In particular, the Fund demonstrates stability in the investment team; a
strong change and governance process around its use of data and systems; relevancy, and
robustness at each phase of the investment process; and has evidenced that it adheres to its
prospectus and integrated risk management procedures. The portfolio’s liquidity is regularly
assessed and stress tested and no concerns have been identified. Finally, due diligence has
recently been conducted on the IMD and there were no material findings.

Administration Services - Our assessment of the administrators’ performance and services,
namely but not limited to Fund Accounting, Transfer Agency, complaints and breaches, as well
as their related oversight processes, concluded that all of the KPIs in place were met for the
period and no concerns were raised.

Therefore, the Fund been rated Green for Quality of Service.
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WS Canlife Global Equity Fund

‘ Overall Rating

Based on our annual assessment, we have concluded that the Fund provides overall value to investors.

. Investment Performance All of the criteria which form part of the assessment are within our tolerance levels, with all payments out
’ Costs of the scheme property being justified. We have therefore rated it Green.

. Quality of Service

Investment Objective
To achieve capital growth, over any five-year period, after all costs and charges have been taken.

Recommended Holding Period (RHP) 5 years

Assets Under Management (AUM) £562,709,973

Comparator Benchmark Bloomberg Developed Market Large & Mid

Cap
IA Sector Global
Launch Date 28 May 2012
Investment Manager Canada Life Asset Management Limited

Actions carried forward from 2022 Assessment — None.
Resolution of 2022 Actions - N/A.

Proposed actions arising from 2023 Assessment - No actions proposed.

Assessment of Value Report 17 ' WayStone
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WS Canlife Global Equity Fund continvea

Investment Performance ‘

The Fund has achieved a positive annualised return of 9.33% over its RHP, meeting its
investment objective and outperforming its comparator benchmark by 0.23%. Therefore, it has
been rated Green for Investment Performance.

Annualised Performance - Periods to 30 September 2023

Since
12 Months 3 Years 5 Years Inception
Fund Return 10.85% 11.48% 9.33% 11.86%
Relative to Bloomberg Developed 413% 0.92% 0.23% 1.05%

Market Large & Mid Cap

Discrete Performance - Rolling 12-Month Periods

30 Sept 30 Sept 30 Sept

2020 2021 2022
Fund Return 5.59% 6.79% 27.24% -1.78% 10.85%
Relative to Bloomberg
Developed Market Large -2.88% 1.35% 310% 1.01% -113%

& Mid Cap

Assessment of Value Report
30 SEPTEMBER 2023

Costs .

Our review has evidenced that the Fund’'s OCF and AMC are lower than or comparable to their
peer group middle value (median) for all share classes. We have concluded that there are no
concerns over share class suitability and that the currently available benefits of economies of
scale have been passed on to investors. Based on our review of Costs, the Fund has offered
value to investors.

The Fund has been rated Green for Costs.

OCF IA Sector Share IA Sector
(Net of Median Class Median
Synthetic Synthetic)* OCF AMC AMC
Class A
) 1.54% 0.00% 1.54% 1.60% 1.50% 1.50%
Accumulation
Class C
) 0.79% 0.00% 0.79% 0.86% 0.75% 0.75%
Accumulation
Class C 079%  0.00%  079%  086% 075%  0.75%
Accumulation EUR
Class G 0.41%  000%  0.41%  060%  0375% 0.55%

Accumulation

* Where a synthetic fee exists, the OCF less the synthetic is used for comparison purposes.
A Shares are a Retail class with an investment minimum of £1,000,000.
C Shares are a Clean class with an investment minimum of £500 or €500 for EUR.

G Shares are an Institutional class with an investment minimum of £50,000,000.

Comparable Market Rates
AFM Costs
Economies of Scale

Classes of Units/Shares

Comparable Services

e @ waystone



WS Canlife Global Equity Fund continea

Quality of Service .

The Quality of Service review considers the range and quality of all services provided to unit/
shareholders. The review identifies, considers, and then assesses the service provided utilising
any relevant key performance indicators (“KPIs”) and due diligence that has been undertaken
on the providers over the past 12 months.

Investment Process - WMUK has put the IMD’s process through its Quality of Service
assessment and concluded that it adheres to all the criteria set out in our Assessment of
Value framework. In particular, the Fund demonstrates stability in the investment team; a
strong change and governance process around its use of data and systems; relevancy, and
robustness at each phase of the investment process; and has evidenced that it adheres to its
prospectus and integrated risk management procedures. The portfolio’s liquidity is regularly
assessed and stress tested and no concerns have been identified. Finally, due diligence has
recently been conducted on the IMD and there were no material findings.

Administration Services - Our assessment of the administrators’ performance and services,
namely but not limited to Fund Accounting, Transfer Agency, complaints and breaches, as well
as their related oversight processes, concluded that all of the KPIs in place were met for the
period and no concerns were raised.

Therefore, the Fund been rated Green for Quality of Service.

Assessment of Value Report
30 SEPTEMBER 2023
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WS Canlife Global Macro Bond Fund

‘ Overall Rating

Based on our annual assessment, we have concluded that the Fund provides overall value to investors.

. Investment Performance All of the criteria which form part of the assessment are within our tolerance levels, with all payments out
’ Costs of the scheme property being justified. We have therefore rated it Green.

. Quality of Service

Investment Objective
To achieve income with the potential for capital growth, over any five-year period, after all costs and charges have been taken.

Recommended Holding Period (RHP) 5 years

Assets Under Management (AUM) £112,227,914

Comparator Benchmark IA Global Mixed Bond

IA Sector Global Mixed Bond

Launch Date 29 May 2012

Investment Manager Canada Life Asset Management Limited

Actions carried forward from 2022 Assessment — None.
Resolution of 2022 Actions - N/A.

Proposed actions arising from 2023 Assessment - No actions proposed.

Assessment of Value Report 20 ' WayStone
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WS Canlife Global Macro Bond Fund centinues

Investment Performance ‘ Costs .
The Fund has generated an income in excess of the sector yield over its RHP, achieving its Our review has evidenced that the Fund’'s OCF and AMC are lower than or comparable to their
investment objective. In terms of capital growth, the Fund has a slightly negative annualised peer group middle value (median) for all share classes. We have concluded that there are no
return of 0.18% and has underperformed its comparator benchmark by 0.13%. It has been concerns over share class suitability and that the currently available benefits of economies of
rated Green for Investment Performance. scale have been passed on to investors. Based on our review of Costs, the Fund has offered
value to investors.
Annualised Performance - Periods to 30 September 2023 The Fund has been rated Green for Costs.
Since
. OCF IA Sector IA Sector
12 Months 3 Years 5 Years Inception (Net of Median Median
Synthetic Synthetic)* OCF AMC
Fund Return -1.36% -5.42% -0.18% 1.62%
Class 0.58%  0.00%  058%  0.66%  050%  0.55%
Relative to IA Global Mixed Bond -2.36% -1.99% -0.13% -017% Accumulation : 0 : 0 : 0 : 0 : 0 : °
Class C Income 0.58% 0.00% 0.58% 0.66% 0.50% 0.55%
Discrete Performance - Rolling 12-Month Periods
Class G 0.45%  0.00%  0.45%  063%  0.375% 0.59%
30 Sept 30 Sept 30 Sept 30 Sept Accumulation

2019 2020 2021 2022

* Where a synthetic fee exists, the OCF less the synthetic is used for comparison purposes.

Fund Return 1213% 4.47% -2.42% -1211% -1.36% C Shares are a Clean class with an investment minimum of £500.

Relative to IA Global G Shares are an Institutional class with an investment minimum of £50,000,000.

Mixed Bond 4.04% 2.03% -2.16% -1.51% -2.36%
' Comparable Market Rates
Fund Yield - Rolling 12-Month Periods . AFM Costs
30 Sept 30 Sept 30 Sept 30 Sept ‘ Economies of Scale
2019 2020 2021 2022
‘ Classes of Units/Shares
Fund Yield 2.35% 2.37% 2.45% 2.94% 3.37% . Comparable Services
IA Sector Yield 1.34% 119% 0.91% 1.21% 1.57%
Assessment of Value Report
30 SEPTEMBER 2023 z ‘ waystone



WS Canlife Global Macro Bond Fund centinues

Quality of Service .

The Quality of Service review considers the range and quality of all services provided to unit/
shareholders. The review identifies, considers, and then assesses the service provided utilising
any relevant key performance indicators (“KPIs”) and due diligence that has been undertaken
on the providers over the past 12 months.

Investment Process - WMUK has put the IMD’s process through its Quality of Service
assessment and concluded that it adheres to all the criteria set out in our Assessment of
Value framework. In particular, the Fund demonstrates stability in the investment team; a
strong change and governance process around its use of data and systems; relevancy, and
robustness at each phase of the investment process; and has evidenced that it adheres to its
prospectus and integrated risk management procedures. The portfolio’s liquidity is regularly
assessed and stress tested and no concerns have been identified. Finally, due diligence has
recently been conducted on the IMD and there were no material findings.

Administration Services - Our assessment of the administrators’ performance and services,
namely but not limited to Fund Accounting, Transfer Agency, complaints and breaches, as well
as their related oversight processes, concluded that all of the KPIs in place were met for the
period and no concerns were raised.

Therefore, the Fund been rated Green for Quality of Service.

Assessment of Value Report
30 SEPTEMBER 2023
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WS Canlife North American Fund

‘ Overall Rating

Based on our annual assessment, we have concluded that the Fund provides overall value to investors.

. Investment Performance All of the criteria which form part of the assessment are within our tolerance levels, with all payments out
’ Costs of the scheme property being justified. We have therefore rated it Green.

. Quality of Service

Investment Objective
To achieve capital growth, over any five-year period, after all costs and charges have been taken.

Recommended Holding Period (RHP) 5 years

Assets Under Management (AUM) £269,684,494

Comparator Benchmark Bloomberg North America Large & Mid Cap

IA Sector North America

Launch Date 28 May 2012

Investment Manager Canada Life Asset Management Limited

Actions carried forward from 2022 Assessment — None.
Resolution of 2022 Actions - N/A.

Proposed actions arising from 2023 Assessment - No actions proposed.

Assessment of Value Report 23 ' WayStone
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WS Canlife North American Fund continuea

Investment Performance ‘

The Fund has achieved a positive annualised return of 11.00% over its RHP, meeting its
investment objective and outperforming its comparator benchmark by 0.09%. It has been
rated Green for Investment Performance.

Annualised Performance - Periods to 30 September 2023

Since
12 Months 3 Years 5 Years Inception
Fund Return 9.63% 11.59% 11.00% 13.88%
Relative to Bloomberg North America 1.01% 019% 0.09% 1.06%

Large & Mid Cap

Discrete Performance - Rolling 12-Month Periods

30 Sept

30 Sept 30 Sept 30 Sept
2019 2020 2021 2022

Fund Return 7.76% 12.54% 24.91% 1.47% 9.63%

Relative to Bloomberg
North America Large &
Mid Cap

-2.56% 2.48% -0.44% 1.79% -1.01%

Assessment of Value Report
30 SEPTEMBER 2023

Costs .

Our review has evidenced that the Fund’'s OCF and AMC are lower than or comparable to their
peer group middle value (median) for all share classes. We have concluded that there are no
concerns over share class suitability and that the currently available benefits of economies of
scale have been passed on to investors. Based on our review of Costs, the Fund has offered
value to investors.

The Fund has been rated Green for Costs.

OCF IA Sector Share IA Sector

Median

(Net of Median Class
Synthetic Synthetic)* OCF AMC AMC

Class A

) 1.57% 0.00% 1.57% 1.58% 1.50% 1.50%
Accumulation

ClassC 0.82%  0.00% 0.82%  082%  075%  075%
Accumulation

Class C 082%  000%  082%  082%  075%  0.75%
Accumulation EUR

Class G 045%  000%  045%  055%  08375%  0.48%

Accumulation

* Where a synthetic fee exists, the OCF less the synthetic is used for comparison purposes.
A Shares are a Retail class with an investment minimum of £1,000,000.
C Shares are a Clean class with an investment minimum of £500 or €500 for EUR.

G Shares are an Institutional class with an investment minimum of £50,000,000.

Comparable Market Rates
AFM Costs
Economies of Scale

Classes of Units/Shares

Comparable Services
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WS Canlife North American Fund continues

Quality of Service .

The Quality of Service review considers the range and quality of all services provided to unit/
shareholders. The review identifies, considers, and then assesses the service provided utilising
any relevant key performance indicators (“KPIs”) and due diligence that has been undertaken
on the providers over the past 12 months.

Investment Process - WMUK has put the IMD’s process through its Quality of Service
assessment and concluded that it adheres to all the criteria set out in our Assessment of
Value framework. In particular, the Fund demonstrates stability in the investment team; a
strong change and governance process around its use of data and systems; relevancy, and
robustness at each phase of the investment process; and has evidenced that it adheres to its
prospectus and integrated risk management procedures. The portfolio’s liquidity is regularly
assessed and stress tested and no concerns have been identified. Finally, due diligence has
recently been conducted on the IMD and there were no material findings.

Administration Services - Our assessment of the administrators’ performance and services,
namely but not limited to Fund Accounting, Transfer Agency, complaints and breaches, as well
as their related oversight processes, concluded that all of the KPIs in place were met for the
period and no concerns were raised.

Therefore, the Fund been rated Green for Quality of Service.

Assessment of Value Report
30 SEPTEMBER 2023
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WS Canlife Short Duration Corporate Bond Fund

‘ Overall Rating

Based on our annual assessment, we have concluded that the Fund provides overall value to investors.

. Investment Performance All of the criteria which form part of the assessment are within our tolerance levels, with all payments out
’ Costs of the scheme property being justified. We have therefore rated it Green.

. Quality of Service

Investment Objective
To provide an income and the potential for capital growth, over any five-year period, after all costs and charges have been taken.

Recommended Holding Period (RHP) 5 years

Assets Under Management (AUM) £133,811,055

Comparator Benchmark Markit iBoxx GBP Non-Gilts 1-5 Years

A Sector ¢ Corporate Bond

Launch Date 30 September 2016

Investment Manager Canada Life Asset Management Limited

Actions carried forward from 2022 Assessment — None.
Resolution of 2022 Actions - N/A.

Proposed actions arising from 2023 Assessment - No actions proposed.
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WS Canlife Short Duration Corporate Bond Fund coninues

Investment Performance ‘

The Fund has generated income in line with the sector over its RHP and achieved an
annualised return of 0.38%, outperforming its comparator benchmark by 0.19% and meeting
its investment objective. It has been rated Green for Investment Performance.

Annualised Performance - Periods to 30 September 2023

Costs .

Our review has evidenced that the Fund’'s OCF and AMC are lower than or comparable to their
peer group middle value (median) for all share classes. We have concluded that there are no
concerns over share class suitability and that the currently available benefits of economies of
scale have been passed on to investors. Based on our review of Costs, the Fund has offered
value to investors.

The Fund has been rated Green for Costs.

Since
12 Months 3 Years 5 Years Inception OCF IA Sector Share IA Sector
(Net of Median Class Median
Fund Return 8.02% -0.32% 0.38% 0.53% Synthetic  Synthetic)* OCF AMC AMC
Relative to Markit iBoxx GBP o o o o Class A
Non-Gilts 1-5 Years 113% 1.25% 0.19% 0.14% Acoumulation 0.38%  0.00% 0.38%  0.53%  0.30%  0.49%
Class C Income 0.38% 0.00% 0.38% 0.53% 0.30% 0.49%
Discrete Performance - Rolling 12-Month Periods
Class G 028%  000%  028%  037%  020%  0.33%
30 Sept 30 Sept 30 Sept 30 Sept Accumulation
2019 2020 2021 2022
Class| 028%  000%  028%  037%  020%  0.33%
Fund Return 1.87% 1.03% 1.80% -9.94% 8.02% Accumulation
i it Class | Income 0.28% 0.00% 0.28% 0.37% 0.20% 0.33%
Relative to Markit Boxx —_ ggo,, 1.06% 0.93% 1.63% 113% ° ° ° ° ° °

GBP Non-Gilts 1-5 Years ) ) o )
* Where a synthetic fee exists, the OCF less the synthetic is used for comparison purposes.

C Shares are a Clean class w