Vanguard

LifeStrategy,
SustainableLife,
Sustainable & LifeTarget
Funds

Q2 2022

EV, Benyon House, Newbury Business Park, Newbury RG14 2PZ
Call us: 01635 881180 Visit: ev.uk



e/

Contents

VEISION CONTION ... c.eeeeieiiiiiiiiiiieteieeetetteetueeeeteeeeesnsaesesssssesssssssesssssssssssssssssssssssesnssnsnns
1. 0o Y (T3 (o o T

2. GONEIAl OVEIVIEW..c.cueiieiieieieiiitiieteteeeteeueteteneaeeessssserssssssesssssssssssssssssssssssesssnnsnns

2.1 {930 21 1= 0 1

3. How do we risk rate your fund or portfolio? ...............eeeeeeeeeaeee

3.T  RiSK RAlING PrOCESS 1.uuviiiiiiiiiiiiiii i s e s s e e s raneeenas
G 772 1o 11 | £
RISK SCalE . .ui e
LI L = 10T 70
ASSEE MOAE] et
KRG T A o - 11 1 P
0 11 o 11 £

4. 2 LY ] =N

g I €= T3 T - |
LifeStrategy Portfolios .. ..o e
Risk Benchmark EV Standard 1-5 ....ouviiiiiiiii i essae e
Risk Benchmark EV Standard 1-7 ....oovviiiiiiiiiiinie i e s enessnee s
Risk Benchmark EV Standard 1-T0.....ooiuiiiiii i e e aees
SustainableLife Portfolios .......c.vviuiiiiiii i
Risk Benchmark EV Standard 1-5 ....ouviiiiiiiii i essae e
Risk Benchmark EV Standard 1-7 ....cooiiiiiiiii i e e
Risk Benchmark EV Standard 1-T0.....ooiuiiiiii i e e aees
Sustainable Portfolio ......vueiii i
Risk Benchmark EV Standard 1-5 .....ooiiiiiiii e e e
Risk Benchmark EV Standard 1-7 ....cooiiiiiiiii e e
Risk Benchmark EV Standard T-T0......cviiriiiieiiie i ries e es e e e nessneens
LifeTarget POrtfolios ..vuiiieei i e e e e e
Risk Benchmark EV Standard 1-5.....viiiii i e e aaees

Vanguard

.7



e/

Risk Benchmark BV Standard T-7 «ovuveriiiiiiiiiesirennsennrenrennsesnsennsesnsesnsesnrennses

Risk Benchmark EV Standard T-T0 ...veeeuerersieseesnreennareennrsennnrseesnsserssssensnnrens

Disclaimer

Vanguard



e

VERSION CONTROL

Version | Date Author Description Track
Changes?

V1.0 12/05/2022 | Kay Bickell Initial document N

V1.1 19/05/2022 | Ashley Wood Review N

Vanguard 4



e/

1.  INTRODUCTION

EValue Limited (“"EV”) owns the Funds Risk Assessor solution, which can be used to
measure the risk rating of an investment fund or portfolio of investment funds. Vanguard
wishes EV to supply data output from Funds Risk Assessor, classifying their manual funds
and/or solutions against EV’s standard risk rating models, in order to understand how the
investment funds and/or solutions that it makes available, are risk rated by Funds Risk
Assessor.
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2. GENERAL OVERVIEW

The funds were added from the EV fund database as 20 separate portfolios in FRA, as
specified by Vanguard.

2.1 Content

This report details the data output from Funds Risk Assessor, rating Vanguard’s chosen
funds against EV’s Standard 1-5, 1-7 and 1-10 risk rating scales; and across differing

terms of 5, 10, 15, 20 and 25 years.
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3.

HOW DO WE RISK RATE YOUR FUND OR PORTFOLIO?

3.1 Risk Rating Process

Funds Risk Assessor can risk rate any investment proposition whether an individual
discretionary fund, a model portfolio, or any other central investment proposition. It does
this by applying a consistent and robust approach to determining the risk of the fund
compared to the asset allocation benchmarks from any standard risk profiling
questionnaire or process.

It is important to assess the risk of funds and portfolios prospectively because volatility
measures from the recent past are not a reliable guide to the future (for example, low
volatility in equity returns in the years running up to the credit crunch was followed by
high volatility in subsequent years). To measure risk prospectively, a very wide range of
potential economic scenarios generated by a stochastic asset model are used to
measure volatility over selected durations.

The risk rating process can be summarised as follows:

loputs Funds Risk Scale

Time Horizon Asset Model

Analysis Methodology Risk Metric NER

Boundaries

Outputs
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3.2 Inputs

Funds

The funds to be included in the assessment will be added from the FE fund feed in the
FRA tool, as specified by Vanguard.

Additional funds which do not appear in publicly available information, such as in-house
managed funds, can be added to the assessment by specifying the assumed asset
allocation of these funds.

The asset allocation of the funds is used to assess objectively the degree of investment
market risk to which the fund is currently exposed. There are no subjective judgements
made about the investment manager’s ability to add future value (for example, high returns
for a lower level of risk).

Risk scale
In order to calculate a risk rating, a scale to compare the risk against must be set.
Funds Risk Assessor uses target asset allocations supplied with a risk questionnaire to

determine the position on the risk scale against which the funds selected can be assessed
using their underlying asset split.

The system has the following pre-set asset allocation targets that can be used:

1. EV Standard 5
2. EV Standard 7
3. EV Standard 10

Although it is possible to set up other benchmark asset allocations, we have used the EV
Standards as agreed.

Time horizon

Different asset classes display different relative risk over different time horizons. The risk
assessment of funds depends upon the time horizon considered for the investment. For
the purpose of this report, we have used the time horizons of 5,10, 15, 20 and 25 years.
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Asset model

In order to assess the risk of the fund, the potential performance and its future variability
are projected using stochastic forecasts generated from the EV asset model, which
underlies the Funds Risk Assessor tool.

3.3 Analysis
Methodology

The risk measure of the selected target asset allocation is calculated. These risk
measures are then used as the benchmark for assessing the portfolio or fund. For
example, a portfolio or fund with the same risk measure as the risk category 6
benchmark would be rated 6, whilst one with a risk measure mid-way between the risk
category 6 and 7 benchmarks would be given a risk rating of 6.5.

3.4 Outputs
Risk rating

For the risk assessment, Funds Risk Assessor will calculate a decimal risk score as
described above.

The decimal risk score is shown on a pictorial scale as follows:

1/2)|3]4]5 6 7/8|9 |10

Iilllll‘l

Risk scores are calculated as a decimal but rounded to the nearest whole number risk
category, so that decimal risk scores between 5.50 and 6.49 will be rated as risk
category 6.

If the arrow in the diagram is directly under the risk rating number, the portfolio’s
volatility exactly matches the target risk. The example above shows how a decimal risk
rating score of 6.3 out of 10 is shown.
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4. RESULTS

41 General

The tables on the following pages illustrate the risk meter displays for the risk rating exercise. We have modelled at the highest term for each term range
requested i.e., 5,10, 15, 20 and 25 years.
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LifeStrategy Portfolios

Risk Benchmark EV Standard 1-5

Name of Fund

5 Years

Risk ratings (scale 1-5) Data Generated by Fund Risk Assessor

10 Years

15 Years

20 Years

25 Years

VEIEET rr= 3 [T E A L = 2 FTTE 1 EFTT 1 T
LifeStrategy 20% A A A A A

Equity A Gross 2.84 2.06 1.66 1.43 0.99

Acc GBP

Vg o= 3 [ = 2 prE = 2 P 1 ErErT l  ErErT
LifeStrategy 20% B U R I ' VA

Equity A Gross Inc 2.84 2.06 1.66 1.43 0.99

GBP

VgL o= 3 [ o= 3 = 2 [ = 2 [ = 2 [P
LifeStrategy 40% A A P R VA

Equity A Acc 3.40 2.83 2.48 2.28 1.90
Vanguard 3 K Raka 3 s 2 KR T 2 ElRIEE B 2 EiRARE
LifeStrategy40% ||||||||‘ ||‘|||||| |||\|||||‘ |||||||‘| |||‘|||||
Equity A Inc 3.40 2.83 2.48 2.28 1.90
Vanguard [T12]* 4 RIEIER 4 3 (3]s 3 3
L|feStrategy60% ||||‘|||| ‘IIIIIIII \IIIIIII‘ ||||||‘|\ ||||‘||||
Equity A Acc 4.04 3.59 3.35 3.22 2.98
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Name of Fund

5 Years

10 Years

15 Years

20 Years

25 Years

Vanguard [TTZ[= 4 [5] [TTZ[= a4 ik 3 Kk ik 3 TS 3
LifeStrategy 60% A A A A A
Equity Al 4.04 3.59 3.35 3.22 2.98
VEIGUERE FrErErE, S frere 4 2 L S e 4 i Al
LifeStrategy 80% A A A A A
Equity A 4.54 4.32 4.21 415 4.08
VERETETE S e 4 e 4 = e 4 e 4=
LifeStrategy 80% A A A A A
Equity A Inc 4.54 4.32 4.21 415 4.08
VgL frErETe S CrETe S CTEETT S CrrETe S e S
LifeStrategy 100% A A A A A
Equity A Acc 5+ 5+ ot 5+ 5+
VgL CrETe S a2 AR Bk A Bk R R [
LifeStrategy 100% B A A A A
Equity A Inc 5+ 5+ 5+ 5+ 5+

Vanguard
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Risk Benchmark EV Standard 1-7

Name of Fund

5 Years

Risk ratings (scale 1-7) Data Generated by Fund Risk Assessor

10 Years

15 Years

20 Years

25 Years

Vanguard 4 brrm = 3 [FErEr M 2 FrErEr M 2 FrErEr 1 PP
LifeStrategyZO% \I‘IIIIII ‘IIIII\II ||||‘||\| ‘IIIIIIII ||||‘||||

Equity A Gross 3.78 2.57 1.99 1.65 0.99

Acc GBP

Vanguard 4 rrr 2 3 [T M 2 PErTerer M. 2 PErrrerd 1 EErreTrr
LifeStrategyZO% \I‘IIIIII ‘IIIII\II ||||‘||\| ‘IIIIIIII ||||‘||||

Equity A Gross Inc 3.78 2.57 1.99 1.65 0.99

GBP

BT MET, 3 [T MrE 4 T 3 [T 3 [T M 2 FPErT
L|feStrategy40°/o ‘IIIIIIII |‘|\||||| ||||||‘|| |||‘||||| |||\|||‘|

Equity A Acc 4.63 3.75 3.24 2.92 2.34
VEREITETE PP, 3 [T e 4 Frr M= 3 [Trr = 3 [Trrd m 2 PITTrr
LifeStrategy 40% A A A ke A

Equity A Inc 4.63 3.75 3.24 2.92 2.34
VEIGLEE EREE, 6 [ PR 5 [ M=rre 5 [ [ 4 [T FE 4 T
LifeStrategy 60% A A A A A S
Equity A Acc 5.52 492 4.55 4.34 3.97
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Name of Fund

5 Years

10 Years

15 Years

20 Years

25 Years

VEREUERE FERrTs, 6 [ PR 5 [ PR 5 [ 4 ’ CE 4 [T
LifeStrategy 60% A A A
Equity Al 5.52 4.92 4.55 4.34 3.97
VERETETE [PErE 8 [ [PEFE 8 [ ErE 8 [ [EErE 8 [ CErE, 8 ™
LifeStrategy 80% A A A A A
ey 6.34 6.01 5.84 5.74 5.63
VERETETE [PErE 8 [ [PEFE 8 [ ErE 8 [ [EErE 8 [ CErE, 8 ™
LifeStrategy 80% A A A A A
Ty 6.34 6.01 5.84 5.74 5.63
Vo errer 7 ererrerE 7 rerrrer 7 rrerrrer 7 T 7
LifeStrategy 100% | """ A AT A A
Equity A Acc 7+ 7+ 7+ 7+ 7+
Vo errer 7 rerererE 7 rmererrer 7 BRI R 7
LifeStrategy 100% | "' A B A A
Equity A Inc 7+ 7+ 7+ 7+ 7+
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Risk Benchmark EV Standard 1-10

Name of Fund

5 Years

10 Years

15 Years

Risk ratings (scale 1-10) Data Generated by Fund Risk Assessor

20 Years

25 Years

Vanguard > [FITTH 3 [T 3 FEPTFPE | @ 2 FEPPITTH 1 EFrEPITTH
LifeStrategyZO% ||||||‘|| ||||||\|‘ ‘||||||||| ||||‘\||\ ||\|‘||||

e A Gess 5.17 3.40 2.52 2.03 0.99

Acc GBP

Vanguard o s 3 [TTrrEre 3 FPrrEPE | m 2 PEEPTTEH L EEEEErTErETe
LifeStrategyZO% ||||||‘|| ||||||\|‘ ‘||||||||| ||||‘\||\ ||\|‘||||

et A Ees e 5.17 3.40 2.52 2.03 0.99

GBP

Vanguard 5 PrH > FITTR 4 [FFITTH 4 CFITTH 3 [TTTTrH
L|feStrategy40°/o ||||||||\A \IHII‘II ||||||||‘ |\|‘||||| ||||‘||||

S A A 6.50 5.17 4.38 3.88 2.99
Vanguard [PFPE 6 PPPW | (PPE S FPPP® | (PE 4 FEFPPR | (PF 4 CFIPPR | B2 3 FEFITrH
LifeStrategy 40% A A A i S Y

T ey 6.50 5.17 4.38 3.88 2.99
Vanguard CEFPTrr 8 P® | EPPFEE, 7 PPM™ | EPFPE 8 FPPR | (EPPE 8 [PPM | EPFR S [ITTH
LifeStrategy 60% A A A A ik

ST A s 7.81 6.88 6.33 6.00 5.43

Vanguard
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Name of Fund 5 Years 10 Years 15 Years 20 Years 25 Years

SR 7 A S TP
LlfeStrategy60% ”‘””” I”‘””' "”"“' """"' ||||||||‘

Equity A Inc 7.81 6.88 6.33 6.00 5.43
Vanguard CEFPTErE ° ® | (PPFErm 8 Pm | EPFPEPM 8 PR | MEPPTrT 8 PM | EPFFEFD 8 P
LifeStrategy 80% Y U R R v A
Equity A 9.04 8.48 8.25 8.11 7.93
Vanguard CEFPTErE ° ® | (PPFErm 8 Pm | EPFPEPM 8 PR | MEPPTrT 8 PM | EPFFEFD 8 P
LifeStrategy 80% Y AU NI e o
Equity A Inc 9.04 8.48 8.25 8.11 7.93
Vanguard MPEFrrrer 10 MPEFrErrer 10 FEFFPrrrr 10 FEEFPrrTr 10 PErrrrTErE 10
LifeStrategy 100% A A g g T
Equity A Acc 10+ 10+ 10+ 10+ 10+
Vanguard MEFrrrer 10 MEEFPrrer 10 FEEFPrrer 10 FEEFPPrTr 10 MEEFrrrrErE 10
LifeStrategy 100% A A N o A
Equity A Inc 10+ 10+ 10+ 10+ 10+
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SustainableLife Portfolios

Risk Benchmark EV Standard 1-5

Name of Fund

5 Years

Risk ratings (scale 1-5) Data Generated by Fund Risk Assessor

10 Years

15 Years

20 Years

25 Years

VEmg e rrErE 4 = rTe 3 e rrE 3 e =3 e T2 T
SustainableLife A A A A v A
40-50% Equity A 3.75 3.25 2.98 2.85 2.50
Acc GBP
VgL e 4 [ Ea Al S an frE 3 [ cr= 3 [ = 2 [P
SustainableLife A A A A Y A
40-50% Equity A 3.75 3.25 2.98 2.85 2.50
Inc GBP
e e 4 [ e 4 = frErE 4 Crer 4 o, 4 [
SustainableLife A VA A A A
60-70% Equity 4.30 3.97 3.77 3.69 3.51
Acc
VEGUERE e 4 e 4 e 4 e 4 =, 4
SustainableLife ||||||\‘| ||||‘|||| ||‘|||||| |‘|\|\||| ‘IIIIIIIII
60-70% Equity Inc 4.30 3.97 3.77 3.69 3.51
Vanguard 5 5 RAEEIES 5 REEIES 5 [T72[3[% 5
SustainableLife ||‘|||||| ‘IIIIIIII ‘IIIIIIIII ‘\I\IIIIII ‘IIIIIIIII
80-90% Equity A 4.80 4.61 4.53 4.53 4.53
Acc GBP

Vanguard 17
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Vanguard 5 5 RIEAEIES 5 5 RIEAEIES 5
SustainableLife A A A A A
80-90% Equity A 4.80 4.61 4.53 4.53 4.53
Inc GBP

Vanguard 18
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Risk Benchmark EV Standard 1-7

Risk ratings (scale 1-7) Data Generated by Fund Risk Assessor

Name of Fund 5 Years 10 Years 15 Years 20 Years 25 Years

VgL R G M= 4 [T M= 4 [rr e 4 PrT M 3 Fere
SustainableLife ||||||‘|| |||||\||‘ |||\‘|||\ ||‘|||\|| \IIIIII‘I
40-50% Equity A 5.15 4.39 3.98 3.77 3.27

Acc GBP

Ve FEEE 5 [ e 4 e 2 4 B [ 4 [T = 3 M
SustainableLife ||||||‘|| |||||\||‘ |||\‘|||\ ||‘|||\|| \IIIIII‘I
40-50% Equity A 5.15 4.39 3.98 3.77 3.27

Inc GBP

VEmGUERE FERrT 6 [ PR 5 [ PR 5 [ PR 5 [T MEm 5 T
SUStainableLife ||||‘|||| ||\|||||‘ \IIIII‘II [ERERR AR ||‘||||||
60-70% Equity 6.00 5.4 5.17 5.06 4.78

Acc

VEREIETE [PEFE 8 [ PR 3 [T EE 3 [T PR 3 [T P 3 I
SustainablelLife UK A S O A
60-70% Equity Inc 6.00 5.4 5.17 5.06 4.78
VEGUERE rErEEErE 7 FEREE 6 [ MErEE 6 [ PPFE 8 [ EREEE 8
SustainableLife A A A A A
80-90% Equity A 6.72 6.43 6.32 6.31 6.32

Acc GBP

Vanguard 19
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Vanguard
SustainableLife
80-90% Equity A
Inc GBP

T 2,7

6.32

Vanguard
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Risk Benchmark EV Standard 1-10

Name of Fund

5 Years

Risk ratings (scale 1-10) Data Generated by Fund Risk Assessor

10 Years

15 Years

20 Years

25 Years

80-90% Equity A
Acc GBP

Vanguard L [PFFE © FFFE | [BFE 3 FITTH > FTFFM | [(PE, 4 CPITTH

SustainableLife A A A B Y

40-50% Equity A 7.24 6.12 5.46 5.13 4.40

Acc GBP

VRITIGUETRE REEEE PP 6 prrm 5 [FTPPH 5 [FTPPH 4 PP

SustainableLife A A A A N

40-50% Equity A 7.24 6.12 5.46 5.13 4.40

Inc GBP

Vanguard [PEPErEr 8 [PErErEr) 8 [PEPEE 7 pPm | MERrTE 7 I

SustainableLife A A A A A

60-70% Equity 8.47 7.67 7.27 7.10 6.67

Acc

vanguard Ik T A O R i A B I o A B B A L B I G R A

SustainableLife A A A Y A

60-70% Equity Inc 8.47 7.67 7.27 7.10 6.67

Vanguard CEFPErrrr | 10 ] T N ) B B A RO I G L L

SustainableLife A A A A A
9.60 9.15 8.97 8.98 8.97

Vanguard
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Vanguard [PFFEFrErE | 10 i B B i A B I s e B B e A
SustainableLife A A A Y Y
80-90% Equity A 9.60 9.15 8.97 8.98 8.97
Inc GBP

Vanguard 22
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Sustainable Portfolio

Risk Benchmark EV Standard 1-5

Risk ratings (scale 1-5) Data Generated by Fund Risk Assessor

Name of Fund 5 Years 10 Years 15 Years 20 Years 25 Years

Vanguard Global RIEAEIES 5 KIS 5 BEEES 5 T2 7% 5 [TTZ[3 % 5
Sustainable | A P SRR T y A
Equity A Acc GBP ot ot 5+ 5+ 5+

Vanguard 23
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Risk Benchmark EV Standard 1-7

Risk ratings (scale 1-7) Data Generated by Fund Risk Assessor

Name of Fund 5 Years 10 Years 15 Years 20 Years 25 Years

S LEEEEE 7 MerrrerE 7 MrrrrE 7 Rk L ErErE 7
Sustainable |||||||‘| |||\||‘|| |\||||‘|| ||||||\‘| |||||||||‘
Equity A Acc GBP T T 7 T 7

Vanguard 24
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Risk Benchmark EV Standard 1-10

Risk ratings (scale 1-10) Data Generated by Fund Risk Assessor

Name of Fund 5 Years 10 Years 15 Years 20 Years 25 Years

Vanguard Global | pRREPErPT 10 MPEFErreEr 10 [PPFErrer 10 MPEFErrer 10 [PEFErrerE 10
Sustainable ||||||||‘ |||||||‘| |||||||‘| |||||||||A |||||||||A
Equity A Acc GBP 10+ 10+ 10+ 10+ 10+

Vanguard 25
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LifeTarget Portfolios
Risk Benchmark EV Standard 1-5

Risk ratings (scale 1-5) Data Generated by Fund Risk Assessor

Name of Fund 5 Years 10 Years 15 Years 20 Years

25 Years

VETUEIRE rTE 3 T = 2 ETErE 1 ErrT 1 =TT 1 Errr
LifeTarget yo o s s s

g
Bt 2.61 1.77 1.28 0.99 0.94
Vanguard Rika 3 [#]5] Rika 3 EEE Rk 3 [a75] T 2 EiERA T 2 ElEiEE
e sl s e S s

g
Eatiiale 3.45 2.98 2.59 2.34 2.06
Vanguard REER 4 i RIEAER 4 5] BEES 4 ki [z 3 15 7z 3 @75
e, i s O e e

g
Ve 4.10 3.74 3.52 3.37 3.20

Vanguard 26
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Risk Benchmark EV Standard 1-7

Name of Fund

5 Years

Risk ratings (scale 1-7) Data Generated by Fund Risk Assessor

10 Years

15 Years

20 Years

25 Years

Vanguard 3 [T M 2 ErTrT 1 FFTTrT 1 PErTrT 1 EFTFTErr
LifeTarget A A A A A

Beifansfie 3.47 2.19 1.41 0.99 0.94
VR PR 3 [T 4 rrr 3 [T 3 [T 3 [T
LifeTarget A A A A A
e 4.71 3.96 3.40 3.03 2.58
Vanguard PErE, 8 [ PR 3 [T PR 3 [T PP, 3 [T 4 [T
LifeTarget A A A A A
ViedkerEe 5.64 5.14 4.80 4.58 4.31

Vanguard
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Risk Benchmark EV Standard 1-10

Risk ratings (scale 1-10) Data Generated by Fund Risk Assessor

Name of Fund

5 Years

10 Years

15 Years

20 Years

25 Years

VBTG [PFF 3 [TFFM 3 [TPITTH @ 2 FEFrTErH 1 PEFFEPITTE L PPTPTTTTrm
LifeTarget |‘||||||| \I‘IIIIII ‘IIIIHH \III‘IIII |||‘||||\

e 4.71 2.82 1.65 0.99 0.94
Vanguard MPErerE 7 3 [FTTPH [PPr, S [T 4 FrrErH 3 [TTITTrH
LifeTarget ‘IIIIIIII |||||||||A ‘IIIIIIII ||||‘|||| ||||\||\‘

ST 6.60 5.45 4.63 4.04 3.36
Vanguard [PFEFErT) 8 [PErEE 7 MEreE 7 & [TrH [PErE & [PPPm
L|feTarget ||||‘||\| ||||||‘|| |‘||||||| ||||||||‘ ||||‘||||
Moderate 7.99 7.21 6.71 6.37 5.95

Vanguard
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DISCLAIMER

This Report is prepared with due care and skill for Vanguard by EV using approved market data feeds or fund asset allocations as provided by the Customer. EV
determines a fund’s risk rating by projecting future outcomes using simulations generated by its proprietary asset model and based on the fund’s high level
asset allocation. These projections of outcomes are forward looking over a range of durations from 5 to 25 years. From these outcomes the risk of the fund is
determined by comparison to a set of risk benchmarks. EV’s risk rating methodology is only focused on the range of potential outcomes at different durations
and does not incorporate all risks which a fund may be subject to, for example, but not limited to, credit risk, liquidity risk, concentration of risk within asset
classes, manager business risk, political and other specific risks associated with the way the fund is managed. Customers and third parties using EV’s risk
ratings should ensure the limitations of risk ratings are understood by their clients. EV does not endorse or recommend any investment solution to Vanguard or
to third parties. EV shall use reasonable care skill and care to ensure that any Report is accurate, but will not be held liable for any loss or damage suffered by
any third party as a result of that third party’s reliance on any Report supplied.
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