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Cost of living

£100 ener ayment
S 26250
Fuel duty cut extension £1.355b

. n
/]
VAT cut on electricity £1b

n
/T
Total support: £4.98bn (2026-28)

Capital allowances

I "
Bank surcharge

] £1.475bn
Savings tax

I £1.2bn
Property tax

I £1bn

Total raised: £6.675bn (by 2029-30)
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Savings & Investments
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Dividend iIncome

No change

, Additional rate
Higher rate

35.75% 39-32%

Basic rate

10.75%

£500 dividend allowance unchanged
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Savings iIncome
4% increase from 6 April 2027

Banding Now April 2027
Basic rate 20% 24%
Higher rate 40% 44%
Additional rate 45% 49%
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Cash ISA

£20,000

» Planned £12,000 cap from April 2027 cancelled

» Cash and stocks & shares share one £20,000 allowance

Government will explore an incentive for people investing in a stocks and shares ISA for the first time
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Savings Allowance

Tax-free savings interest each year

Basic rate )
Higher rate

£1 '000 £500 Addi£tic:;ail Irate

Applies to interest earned on savings held outside an ISA
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Starting Rate Band
Still £5,000

£12,570 » £5,000 , 0%

tax on that
INnterest

of non-savings

: of savings interest
iIncome

£5,000 reduces on a sliding scale until non savings income reaches £17,570
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Starting Rate Band
Q)

£4,500

Once income is above

£17,570

£3,500

£3,000 Starting rate band: £0

£2,500

£2,000

SRB

£1,500
£1,000

£500
£12,570: SRB starts to fall

£0

& & & & & 'S

20 0 >, ;‘36‘ 2, 2, s, s CACN
% % > v 9D % % % ©

Non-savings Income
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Starting Rate Band

£13,056 » £4,000 , 0%

New State
Pension

tax on that
INnterest

of savings interest

£4,534 starting rate band (£13,036 - £12,570 = £466 - £5,000)
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Starting Rate Band

£20,000
£18,570 tax free

£18,000 1,000

Directors’ loan account? 600

Interest £6,000 £14,000
Salary £12,570 £12,000
Total £18,570 £10,000

£8,000
£6,000

£4,000

£2,000

£0
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Property income
4% increase from 6 April 2027

Banding Now April 2027
Basic rate 20% 24%
Higher rate 40% 44%
Additional rate 45% 49%
Property allowance £1,000 £1,000

Not in Scotland
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BTL incorporation

24% Basic rate 19% Profits up to £50k
44% Higher rate

49% Additional rate 25% Profits over £250k

Interest relief: Basic rate only Interest relief: full deduction
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State Pension
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State Pension growth
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Adjusted triple lock

April 2030 - the amount required to maintain value relative to earnings
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Adjusted triple lock

Significantly improves the long-run sustainability of the State Pension

—==Triple Lock ===Adjusted Triple Lock
9%
8%

7%
6% -

4%

State Pension Spending (% of GDP)

3% | | | | |
2024/25 2034/35 2044/45 2054/55 2064/65

Source: Department for Work and Pensions (Chart 5.A Red Book 2026)
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Full New State Pension 2027-28

Higher of: £13,036.40
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State Pension growth  smem

£466.40
£13,036.40

£14,000
£12,570

£12,000

/
£10,000
£8,000
£6,000
£4,000
£2,000
£0

Apr-16 Apr-17 Apr-18 Apr-19 Apr-20 Apr-21 Apr-22 Apr-23 Apr-24 Apr-25 Apr-26 Apr-27

B Pension —Personal allowance
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2025 Budget

4.167 State Pension and Simple Assessment

The government will ease the administrative
oburden for pensioners whose sole income is
the basic or new State Pension without any
increments so that they do not have to pay
small amounts of tax via Simple Assessment
from 2027-28 if the new or basic State Pension
exceeds the Personal Allowance from that
point. The government is exploring the best
way to achieve this and will set out more detall
next year.
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Pension Tax Allowance

From April 2027: how the new allowance works

20% £903.28 £1in£3  £283

Allowance rate Full allowance Taper Extra income
On income above £466.40 x 20% Income above allowed
PA (£12,570) (£13,036.40 - £13,036 tapered by Up to £13,319
£12,570) £1 for every £3 over

ﬁ%f WR Partners



Pension Tax Allowance

For each £3 over £13,036, £1 of the PTA reduced

£13,319/yr
£13,178/yr
Full New . o _£_1_3_r(_)§6_/_y_r ___________________________________
(S£t? ;eozg;‘;:)o " TAX DUE TAX DUE TAX DUE
Personal £94 £122 £150
Allowance -~~~ ~~~~~"~“~""""""7"7"7 - - - - - - - - -=--=-=---“-°-=--=-=-==-"-
(£12,570/yr) PENSION TAX PENSION TAX PENSION TAX
ALLOWANCE ALLOWANCE ALLOWANCE
(£94) (E47) (£0)
(£94 - £47)
TAX PAID TAX PAID TAX PAID
£0 £75 £150
] ]
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Pension Tax Allowance - HMRC example

Total income (£150 > state pension) £13,186.40
“Jonathan ha Personal Allowance (£12,570.00) > COMES from hiS
part-time salraxable income £616.40 >, As his income
exceeds the lincome Tax at 20% £123.28 g

Pension Tax Allowance (tapered) (£43.28)

Tax payable £80.00

Full Pension Tax Allowance £93.28

Taper: £150 + 3 (£13,186 - £13,036) (£50.00)

Remaining Pension Tax Allowance £43.28
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Pension Tax Allowance

3 years Easier 20307

Temporary To raise the PA What next
Applies for 3 years only Easier to increase the Could pave the way for
(to 2029-30) personal allowance? a PA increase in 2030
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Capital Gains Tax
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CGT rates unchanged

18% 24%

Basic rate Higher rate
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Business Asset Disposal Relief
Changes from April 2027

£500k 18% £30,000

Lifetime limit Rate Relief worth
Cutin half Unchanged - 6% benefit £500k x (24%-18%)

Was 10% on £10m
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Founders’ Relief

A new CGT relief for individuals

110% £10m

on qualifying gains  Lifetime gains limit
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Founders’ Relief

A new CGT relief for individuals

Sale of shares in UK trading companies

Founders or significant early investors

Disposals from 6 April 2027

Subject to consultation - 30 Nov 2026
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Individual conditions
Have held:

25% 5 years 5 years

Ordinary shares Minimum holding UK tax residence
Since the trade began of the shares Continuous before
the disposal
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Company conditions

The company must:

UK Trading 15+ £10m+

Corporation Continued Employees Turnover
tax Activity In the accounting In the accounting
Subject to UK No significant period before period before
corporation tax investment or sale sale

excluded trade
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Growth & Innovation conditions

Pass two of the following:

Annual average compound growth in turnover of 25% across three consecutive
Turnover |accounting periods within the ten years before disposal, with turnover of at least
£10 million in the accounting period before the first of these three periods.

Annual average compound growth of at least 25% in qualifying full-time
equivalent employees across three consecutive accounting periods within the
ten years before disposal, with at least 15 full-time employees in the accounting
period before the first of these three periods.

The company must (1) have incurred qualifying expenditure of £1.5 million or
more on research and development (R&D) for which it met all of the conditions
Innovation to make an R&D tax relief claim and (2) have claimed R&D tax reliefs for that

expenditure for an accounting period or periods ending within the three years
before disposal.
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Growth & Innovation conditions

Example:

Base year £10m+ 15+ FTE
Growth year 1 (x1.25) £12,500,000 18.75

Growth year 2 (x1.252) £15,625,000 23.44

Growth year 3 (x1.253) £19,531,250 29.30

Overall growth required 95.3% (x1.953) 95.3% (x1.953)
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Growth & Innovation conditions

Example: sale in year 15

Base year (year 7) £10m+ 15+ FTE

Years 8-10 Up to £19,531,250 Up to 29.30 FTE
Years 11-13 Falls back Falls back

Year 14 (period before disposal) £10m 15

Year 15 Disposal
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Share Investments
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UK share tax reliefs for innovation

o

O

Venture Capital Employee Share Shareholder
Schemes Schemes disposal reliefs
Capital to grow Attract & retain talent Reward for investment
* EIS « EMI « Founders' relief
-+ SEIS - EMI 2 (CSOP) * Entrepreneurs’
- VCT . SAYE relief (BADR)
. SIp * Investors' relief
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CSOP becomes EMI 2
S

Individual options limit Individual options limit

£60.000 ™| £120000 | |£250 000

Exercise period Exercise period

10 years E| 15 years 15 years

Trade / size conditions Trade / size conditions

No Yes




Employment taxes

£% WR Partners



National Minimum Wage
1 April 2027 - 3.9% rise

From 1 April 2027

£13.21

2026 rate  £12.71
Increase 3.9%
Annual

equivalent £210

From 1 April 2027

£11.27

2026 rate  £10.85
Increase 3.9%
Annual

equivalent £874

From 1 April 2027

£8.31

2026 rate £8.00

Increase 3.9%
Annual
equivalent £645

21 and over (NLW) 18 to 20 Under 18

From 1 April 2027

£8.31

2026 rate £8.00

Increase 3.9%
Annual
equivalent £645
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Employee National Insurance
2027-28 Lower Earnings Limit

Employee National Insurance

£6,916

Salary
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NIC
2027-28 thresholds

Employer Employee

Secondary threshold Lower Earnings Limit Primary threshold / PA

£5.000 | £6,916 | £12,570
15%

0%



Capital Allowances
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Plant & Machinery Allowances

Main rate FYA Main rate WDA

Increase to Cut to
o o)
50% 12%
(from 40%) (from 14%)
January 2027 April 2027
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Annual Investment Allowance

Unchanged
Annual Investment Allowance Full Expensing
Still Still

£1m Unlimited

Most businesses Companies only
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EV Capital Allowances

100% FYA

0 New & unused

B3 Duetoend 31 March 2027 / 5 April 2027

Full write off against tax A No mention in Budget - intentional?
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cars
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Electric VED - further details

SEWHIEXE VIS Y 5 Provide mileage reading at renewal of VED
Alongside VED
3p / 1.5p @ Estimate mileage for year ahead
per mile
From 1st April 2028 @ MOT mileage data to monitor

Potential use of vehicle built-in connectivity to send readings (opt in)
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Approved Mileage Allowance Payments

April 2027
Limits Previously | May 2026 2027
Up to 10,000 miles 45p 55p 55p
Above 10,000 miles 25p 25p 35p

Passengers 5p a mile, motorcycles 24p a mile and bicycles 20p a mile
%’%WR Partners




Benefit in Kind

Ciecicevy Wb W

y = "]
10% 20% 40%
BlIK rate BIK rate Max BlK rate

—. Mandatory payrolling of

A~ +1% increase from 2030 “ penefit from April 2027
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Trading Allowance
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Trading Allowance
April 2027

Reporting

No need to declare if income <£3,000

Increased from £1k

Your choice

Allowance or Expenses

Selling clothes or unwanted goods not trading
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Tax Administration
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Payments on Account

Payments on Account To help taxpayers budget and plan
Purpose

for their tax obligations
Starting

° Payments will be automated, with a
Automated  PAYE option for those with sufficient
p r I employment/pension income

Amounts still based on previous

Smaller, more regular payments i S
5 Pay Same basis year's tax liability

towards final tax bill

Likely to be monthly Cashflow Watch for the year of change
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VAT & PAYE

April 2029

Direct Debit required Other payment Unpaid balances
methods

The government will Businesses will continue to The Direct Debit

require taxpayers to set up be able to use other instruction will be used to

a Direct Debit instruction payment methods to pay collect any unpaid balances

for VAT and PAYE return their liability before a

liabilities specified cut-off date
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VAT e-Invoicing - Roadmap

VAT e-invoicing requirement from 1 April 2029. People will be the UK's
core interoperability framework.

Already decided

Budget 2026 to October Government will continue developing the detailed design of the regime
2027 and consult on technical standards.

October 2027 to Abril Government will publish the key requirements organisations need to
2028 P prepare, including scope, exclusions, standards, guidance, business
identifiers and service-provider requirements.

Government communications campaign runs. Software providers,
April 2028 to April 2029  service providers, businesses and public bodies prepare for
implementation, testing and onboarding.

April 2029 VAT e-invoicing takes effect.
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Disclaimer

o General information only

This presentation is provided for general
information only and is not intended to
constitute professional advice (including,
without limitation, tax, legal, accounting,
investment or other professional advice).

'.9 Take professional advice

No person should act or refrain from acting on
the basis of the information contained in this
presentation without obtaining appropriate
professional advice specific to their
circumstances. We accept no responsibility or
liability whatsoever for any loss or damage
arising directly or indirectly from any reliance
placed on the contents of this presentation.

'Q Basis of information

The information contained in this presentation
is based on our understanding of HMRC practice
and tax legislation, and from sources
considered reliable at the time of preparation;
however, no representation or warranty
(express or implied) is made as to its accuracy,
completeness or fitness for purpose. The
contents may be subject to change without
notice.

A .
é lllustrative purposes

This presentation is intended for illustrative
purposes only and does not create or imply any
advisor-client relationship. Professional advice
from a suitably qualified advisor should always
be sought.
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Global Markets
Update

Scott Heaney
Senior Investment Manager

Benchmark Capital | WR Wealth =
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From the Budget to your investments

The UK Budget is the starting point, but global
markets are being shaped by several forces.

Middle
East
Conflict

Global
Inflation

Central
2 Bank
Interest
Rates

Global
Sovereign Midterm

Debt Election




Risks are Elevated

But Equities continue to deliver impressive returns despite this.

Total return of MSCI All World Index indexed to 100 ($)

1600 ; : ; . . , Us-Tran war
Asian financial Invasion of Irag Russo-Georgian war Russia annexed COVID-19 pandemic
crisis Crimea »
1400 ® . -
10 states join the Arab Spring Brexit vote Israel-Hamas
EU . conflict
1200 .
. .
War in Chechnya Devaluation of
1000 » Renminbi
|
L .
8/11 US-China trade war Trump elected
e terrorist * President
attacks .
60D
oy Invasion of
) ,‘,//ﬁ’\'\ -’\_ﬁ/ﬂ M Ukraine
B L wl l g l AP wl B g e ol g wl e

i)
1995 1996 15597 19592 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 20M2 2013 2014 2015 20M6 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Past Performance is not a guide to the future and may not be repeated.
Source LSEG Datastream, 30 September 2026.

The question is not “Can we predict every outcome?” It is “Is the portfolio prepared for several
outcomes?”
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UK Budget

Reassuringly Dull

V. N,
f

3.4% 1.0% ~4.5%

CPl inflation in 2027 UK real GDP growth in 2027 Bank Rate forecast for 2027

\. A J

The OBR forecast links higher energy prices to slower growth, higher
inflation and higher rates in the near term.

The Budget matters, but energy, inflation and global bond
markets are more important to financial markets.
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UK Inflation & Interest Rates

Where next?

UK Consumer Price Index

1Year Change %
12
10
8
6
4 375%
3.49%

2
O 1"‘v
2

5 8 g 2 5 ¢ B ¥ @ 0o 2 o0 o §F 3 B 3 8 Y

o O O O O O O o O o

8 &8 § & ¥ & & @ @ & & & « § &« § § & & 8
e 1Y % change of UK CPI ~—— BANK OF ENGLAND BASE RATE (EP) : United Kingdom
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The Cost of Borrowing

Bond yields have risen to multi-decade highs in the last 12 months.

10Y Government Yields

55
UK 5.34%

50 W, US 5.03%
FR 4.92%

45

40

35

30

Jan 26 Feb 26 Mar 26 Apr 26 May 26 Jun 26 Jul 26 Aug 26 Sep 26 Oct 26
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Rising Energy Costs

World crude oil production

Million barrels per day vs Oil Price

x1,000

89 130
ge 120
84

0
82

100
80

90
78

80
76

70
74

60
72 .

2021 2022 2023 2024 2025 2026
Global Crude Qil Production (Left Hand Side) Brent Crude Qil Spot (Right Hand Side)
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US Mid Term Elections

Possible Democrat Sweep?

® Democrats Sweep 67% @ R Senate, D House 27% @ Republicans Sweep 7% @ D Senate, R House <1%

e s
* Source: Polymarket.com
e I, — | . Nt e ™ ~ ——
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul

60%

45%

30%

15%
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Al: Spending Boom or Overspending?

Hyperscaler Capital Expenditure

5 Year Increase x 1,000,000
300
Alphabet +884 52%

Amazon +474.07%

M_ic_:_rosoft +696.11%

Meta +74311%

150

100

50

2022 2023 2024 2025 2026
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Where does this leave Global Markets?

Performance of Global Equities vs. Global Bonds (£)

' Q4 - Elevated earnings expectations Q1 - Market volatility was driven by

i and speculation over Al valuations the Iran conflict, with the risk of

! caused equity volatility. Weaker [abour | sustained elevated oil prices weighing

i markets supported looser monetary on investor confidence and triggering a
| palicy. rmarket sell-off.

Q2 - Investors rotated back into risk
assets. A deal between the Us and Iran
a5 well as continued strong earnings
within technology saw markets rebound
in the second quarter.

Q3 - Equities weathered higher rates
and concerns over Al thanks to strong
earnings. Undernsath the surface,
markets initially broadened away from
Info Tech before narrowing dramatically.

3.0

2.5%

15%

107

a
¥

AS
—

Sep Ot Mo

un
#

[

Jan Feb Mlar Apr flay Jun Jul Aug

Global Equities (Left-rand side) Global Bonds (Right-hand side)

Past performance is not an indicator of future returns and may not be repeated.
Sowrce: Cazenove Capital, LSEG. Paerformance data in GBP, total return. Performance of Global equities uses MSCT All Country Warld Index (unhedged) and Global Bonds uses the Eloomberg Global Aggregate
Total Return Index [hedged). 30 Septembear 2026,
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wWhat this means for you

The headlines will keep changing. A well-built portfolio doesn't need to.
4 N N )

O

Stay calm Think long Diversify Work with us
We do the

Markets have climbed term sensibly
through wars, crises

and elections Time in the market Equities, bonds, cash monitoring and
Reacting to headl.ines matters more than and altern_atlves - gach a(?ljustlng, SO you
. | ded timing the market. does a different job don't have to react to
'> rarely rewarded. when conditions every headline.
change.

- RN 2N J

WR
Wealth

The value of investments and the income from them can fall as well as rise and you may get back less than you invested. Past performance is not a guide to future returns. This presentation does not constitute personal advice.

Benchmark Financial Planning is an Appointed Representative of Best Practice IFA Group Limited which is authorised and regulated by the Financial Conduct Authority, the registration number is 223112.
Registered office: Broadlands Business Campus, Langhurst Wood Road, Horsham, West Sussex, RH12 4QP. Registered in England and Wales No 07572431.
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Important Disclosures

WR Wealth is a trading style of Benchmark Financial Planning, which is an Appointed Representative of Best Practice IFA Group Limited, authorised and regulated by the
Financial Conduct Authority.
Created through a partnership between WR Partners and Benchmark Financial Planning, WR Wealth provides access to specialist financial planning advice.

The views and opinions contained herein are those of Benchmark. They do not necessarily represent views expressed or reflected in other Benchmark communications,
strategies, or products and are subject to change.

This document is intended to be for information purposes only and it is not intended as promotional material in any respect.
The material is not intended as an offer or solicitation for the purchase or sale of any financial instrument.

The material is not intended to provide, and should not be relied on for, accounting, legal or tax advice, or investment recommendations. Information herein is believed to be
reliable but Benchmark does not warrant its completeness or accuracy.

Data has been sourced by Benchmark and should be independently verified before further publication or use.
No responsibility can be accepted for error of fact or opinion.
Reliance should not be placed on the views and information in the document when taking individual investment and/or strategic decisions.

Past performance is not a guide to future performance and may not be repeated. The value of investments and the income from them may go down as well as up and investors
may not get back the amounts originally invested.

Benchmark Financial Planning Limited. An Appointed Representative of Best Practice IFA Group Limited which is authorised and regulated by the Financial Conduct Authority, the
registration number is 223112. Registered office: Broadlands Business Campus, Langhurst Wood Road, Horsham, West Sussex, RH12 4QP. Registered in England and Wales No
07572431.

Issued by Benchmark Capital Limited, Registered Office: Broadlands Business Campus, Langhurst Wood Road, Horsham, West Sussex, England, RH12 4QP. Registered in England
and Wales No 09404621
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Any Questions?

James Clark Scott Heaney
Tax Partner Senior Investment Manager
WR Partners Benchmark Capital | WR Wealth
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