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September at a glance

= Global equities were mixed in September as Al-related strength supported US shares while Europe lagged. Bond markets weakened as higher oil prices and resilient data
fuelled expectations of tighter policy, pushing yields to multi-year highs. Commodities advanced, led by oil.
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Equities

Global equities fell 0.7% in local terms but
rose 1.2% in euro terms. Dollar strength
cushioned euro-based investors from underlying
weakness across markets, though returns varied
considerably by region.

US equities returned 1.9% in euro terms,
supported by Al-related technology strength. The
Nasdaq gained 5.4% in euro terms, while smaller
companies fell sharply as higher yields hit rate-
sensitive shares and narrowed market breadth.

European equities fell 2.2% in euro terms as
higher energy costs, rising yields and French
fiscal concerns weighed on sentiment. Energy
and technology were the only STOXX Europe 600
sectors to advance, while most others declined.

Emerging-market equities gained 1.8% in euro
terms, despite a 0.3% fall in local terms. Taiwan
and South Korea outperformed, helping offset
weakness in China and India as higher oiland a
stronger dollar weighed.

Market leadership remained narrow. Al-linked
technology shares held up better, while small
caps and rate-sensitive sectors came under
pressure. The equal-weighted S&P 500 lagged its
cap-weighted counterpart by 4.5 percentage
points, highlighting how concentrated US returns
had become.

Fixed Income

=  The US 10-year Treasury yield rose 53 basis
points to 5.27%, briefly topping 5.3%. Stronger
data and fiscal concerns added to the sell-off.

=  The German 10-year yield rose about 25 basis
points to 3.58%. France’s 10-year spread over
Germany widened to 127 basis points, its widest
since 2012, reflecting added fiscal risk.

=  The ICE BofA 5+ Year Euro Government Bond
Index fell 3.2%. European investment-grade
bonds lost 1.4%, while global high yield declined
2.2% as yields rose and spreads widened.

= Higheryields improve the income available on
new bonds, but September showed existing
bond prices remain vulnerable when inflation
and policy-rate expectations rise, keeping
duration exposure in focus.

Figure 1: 10-year real yields across regions
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Source: Goldman Sachs Global Investment Research, September 2026.
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Alternatives

= The S&P GSCl rose 7.2% in euro terms, with the
broader commodity advance led by energy.
Supply uncertainty showed how geopolitical risk
can support some real assets while adding to
inflation pressure.

" Brent crude climbed 14.4% as Middle East
supply risks kept oil above $100 a barrel at points
during the month. The rise revived inflation
concerns and supported energy exposure, but
increased pressure on fuel importers.

=  Gold fell by more than 6% in US-dollar terms,
giving back part of August’s strong gain. Higher
bond yields and a stronger dollar reduced its
appeal, leaving gold with limited short-term
protection as real yields rose.

Monthly Fund Performance

= Forthe latest fund performance, click on the below
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Al in Advice: Adoption Is Broadening

Fidelity Adviser Solutions | IFA DNA 2026 | 100 UK advisers

F fidelity

INTERNATIONAL

Adoption is accelerating

Al use within advice firms has moved beyond
experimentation. In 2025, adoption was still
concentrated in meeting transcription and document
support. One year later, every comparable category has
increased — several of them sharply.

Almost half of firms now use Al for meeting transcription
and note generation. More revealingly, 42% use it to
personalise reports and 40% to support suitability work,
moving the technology closer to the core advice
workflow.

The research records firms using or implementing Al; it
does not demonstrate that every deployment is mature,
well governed or improving outcomes. Adoption is
accelerating. Effective integration remains the harder
task.

“We shouldn’t look at Al as a tool on the side.
We should look at it as an integral part of the
way we do business.”

— IFA interviewee

THE IMPLEMENTATION CHALLENGE Adoption is
accelerating, but effective integration, governance and

accountability will determine whether it improves advice.

Source: Fidelity Adviser Solutions / NextWealth, IFA DNA 2026: Al adoption within the advice sector. Research conducted May-June 2026; digital survey of 100 UK financial advisers. Figures rebased to exclude “Don’t know”.

Fidelity marketing material for investment professionals

Where firms are using or implementing Al

Share of firms; 2026 compared with 2025

Meeting transcription and note generation

Personalisation of reports

Supporting suitability assessments and reporting

Automation of routine tasks

Supporting CRM activities

Cashflow modelling

Compliance and case checking

Identifying client behavioural factors

Use as a personal assistant

Client interaction

2026 N 2025

I 48%  +23pp
I 25%

I — 42%0 +27pp
I 15%

I 40% +29pp
I 11%

I ——  36%
I 20%

I 33%
I 7%

[ 33%
Not asked in 2025

I — 32%
I 10%

—— 31%
I 6%

I 28%
I 13%

— 2T%
I 8%

THE DIRECTION OF TRAVEL Al is moving beyond administrative support and into the core advice workflow.

A Better Decision



What Al Changes - and What Remains Human

Fidelity Adviser Solutions | Capacity, implementation and control

F fidelity

INTERNATIONAL

What advisers expect

Al is expected to remove repetitive work while
increasing the value of judgement, reassurance and
face-to-face contact.

More time for client-facing work 71%
I |
Human judgement becomes more important 69%
I

Face-to-face interaction becomes more important 66%

Able to serve more clients effectively 58%
I STRONGLY AGREE [l TEND TO AGREE OTHER

Younger clients may arrive having tested questions
through Al. Fidelity’s interviews suggest the
adviser’s value then shifts towards interpretation:
deciding what matters and helping clients act with
confidence.

“The measurement is probably client impact
more than time saved.”

— IFA interviewee

Source: Fidelity Adviser Solutions / NextWealth, IFA DNA 2026: Al adoption within the advice sector. Research conducted May-June 2026; digital survey of 100 UK financial advisers. Figures rebased to exclude “Don’t know”.

Fidelity marketing material for investment professionals

What implementation looks like

Fidelity’s case studies show three different routes — but the
same underlying objective: release capacity and deliberately
redeploy it.

)

01 TEST — SMALL PLANNING FIRM

3.5 hours — 20 minutes
Suitability report turnaround

A curiosity-led workflow moved paraplanners from post-
meeting drafting towards pre-meeting client contact. The
gain was a different use of skilled time, not headcount
reduction.

02 INTEGRATE — MID-SIZED IFA

[do€] 30-40 minutes — 2 minutes

Formatted report production

The firm began by organising its data and introducing
meeting intelligence, before building report generation
into the wider workflow. One tool was rejected because it
did not meet the firm’s data-residency requirements.

03 SCALE — LARGE CONSOLIDATOR

°8§8° 45 minutes — 15 minutes

One-to-one preparation

Afirm-wide Microsoft approach combines Al with an
internal champions network. The emphasis is continuous
education and adoption rather than a fixed five-year
roadmap.

The constraint is trust

31% cite lack of trust in Al-generated output as
the main barrier to more effective use.

Lack of trust in output
I 31%

Compliance / regulatory concerns
I 27%

Data security / privacy concerns
I 24%

Concern about losing the human element
I 24%

The practical conclusion

The report does not support indiscriminate
automation. The stronger message is
controlled adoption: start with a genuine
workflow problem, establish clear data and
review controls, and decide in advance how
any released capacity will improve the client
experience.

BETTERADVICE, NOT JUST FASTER OUTPUT
Al creates value only when advisers remain
accountable and the time saved is reinvested in
clients.
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Warning: Past performance is not a reliable guide to future performance.

Warning: The value of your investment may go down as well as up.

Warning: These funds may be affected by changes in currency exchange rates.

Warning: If you invest in these funds you may lose some or all of the money you invest.

This document is for financial advisers only.

The document is for illustration purposes only. It does not constitute investment advice and has not been prepared based on the financial needs or objectives of any particular person and does not
take account of the specific needs or circumstances of any person.

The author cannot make a personal recommendation for any person and you should seek personal investment advice as to the suitability of any investment decision or strategy to your own needs
and circumstances. Any comments on specific funds are intended as an objective, independent view in relation to that fund generally, and not in relation to its suitability to any specific person.

Irish Life Assurance plc, trading as Irish Life, is regulated by the Central Bank of Ireland.
Irish Life Assurance plc, Registered in Ireland number 152576, VAT number 9F55923G.
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