MARKET COMMENTARY Frary 20

* Equity markets were positive, led by the US, the technology sector, and Japan.

S N A PS H OT + Bonds were volatile, reflecting conflicting inflation and economic data. All percentages below are monthly
* Equities and bond correlation continues to hamper diversification objectives. returns for January 2024
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DISCLAIMER - The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.




GLOBAL MARKETS

The dominant theme remains the timing of anticipated rate cuts, which is causing significant fluctuations in global stock, bond, and currency markets.

US MARKETS

Markets continue to remain resilient

The US stock market displayed resilience amid positive economic data. The S&P 500 rose, with growth, technology, and large-cap equities outperforming their value and small-cap
counterparts. Inflation data continue to improve, particularly the Fed’s preferred PCE Core inflation measure. However, stronger economic data, such as retail sales and the first
estimate for 4th Quarter 2023 GDP, pushed back the expected start of any rate cuts. Employment also remained robust. Oil prices surged due to escalating Middle East tensions,
impacting global markets.

Up 1.6% (US 500)

UK MARKETS

Weak performance as a result of inflation data

The UK market saw negative returns on the back of December Core CPI inflation (+5.1%) coming in way ahead of expectations, dampening any hopes for interest rate cuts from the
Bank of England. This sapped some of the euphoria that we saw the previous month, particularly in the more interest rate sensitive sectors. Mining, oil, and banks all underperformed
a weak overall UK market, as global sector sentiment (positive technology, negative global cyclicals) proved an additional headwind. Miners were particularly weak as investors
reacted to negative news from China, and on electric vehicle sales.

Down -1.4% (UK All Share)

EUROPEAN MARKETS

Investors looked beyond the weak economic outlook

The Euro fell to a six-week low, influenced by the European Central Bank's dovish stance and expectations for interest rate cuts. The STOXX 50 and STOXX 600 indices reached new
peaks, driven by cooling inflation indicators and the anticipation of interest rate cuts by major central banks. Investors seemed to be able to look through the weak economic outlook
of — 1) PMI data indicating a contraction in Eurozone factory and private sector activity, and 2) Germany facing a number of headwinds as the surge in energy prices in 2022 works
its way through its economy.

Up 1.6% (Euro 600 Index)

JAPAN MARKETS

Strong market performance overall

Japan's stock market reached a 33-year high, driven by the Bank of Japan's unchanged interest rate policy and a cut in its inflation forecast for 2024. The Japanese Yen experienced
fluctuations due to investor sentiment, domestic inflation rates, and expectations around the Bank of Japan's monetary policy. Despite inflation running above its target for a
significant period, the Bank of Japan has maintained its ultra-loose monetary policy. In local currency terms, the Nikkei 225 rose 8.43% during the month. Unique amongst major
developed markets, value outperformed growth.

Up 7.8% (Japan Index)

DISCLAIMER — The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.



THE WORLD AT A GLANCE

2019 2020 2021 2022 2023 Jan 2024 Year to Date

UK CASH 0.7% 02% 00%  14%  47% 015% 0/5%
US DOLLAR INDEX 02% -67%  64%  82%  -2.1% 1098, 119%;
UK GILTS 69%  83% -52% -238%  3.7% =179, =179,
US TREASURIES 69%  80% -23% -125%  41% -013% 0l
GLOBAL CORPORATE BONDS  7.3%  7.0% -19%  -68%  40% -015% -015%
GLOBAL HIGH YIELDBONDS ~ 83%  38%  20% -23%  82% -011% -011%
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Source: Bloomberg Total Return — Local Currency

DISCLAIMER - The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.



WORLD EQUITY MARKETS
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Source: Bloomberg — National benchmark indices in local currency

Key Points
¢ The global economy is facing a period of uncertainty, with robust growth in the US balanced against widespread weakness across Europe and Asia. Inflation data remains mixed —

good in the US, while more challenging in the UK.
e Growth, as an equity asset class, outperformed value across the US, UK, and Europe. Investors seemed to favour non-cyclical sectors as their preferred allocations, with industrial

commodities out of favour.
e Emerging Markets, as a composite, struggled again, dominated by the weaker Chinese markets, where despite government intervention, investor sentiment remains fragile. MSCI

China A was down by over 7%. In contrast, India had another month of positive returns.
o After a December boost from rate cut expectations, poor inflation data sent the UK into reverse, with negative returns across the market cap spectrum.

DISCLAIMER — The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.



CURRENCIES
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Key Points

¢ Sterling ended the month broadly unchanged versus the US Dollar but saw strength against the Yen and Euro.

Strong economic data and heightened global tensions saw the US Dollar recover much of the ground it had lost in December.
In Japan, the Yen has weakened on the perception that the Bank of Japan will continue to be more dovish towards inflation than most other western central banks.

In the Eurozone, the European Central Bank (ECB) is expected to trim borrowing costs at a slower pace than the Federal Reserve, despite efforts from ECB policymakers to adopt
a more hawkish stance.

DISCLAIMER — The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.
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Key Points

¢ Global bond markets remain driven by any perceived changes in the short-term interest rate outlook. Investors remain focused on the ‘language’ central banks use in response to
the latest inflation data.

¢ In the US, due to signs of slowing inflation and manufacturing weakness, there was a growing market consensus that there might be a possible series of rate cuts. However, the
timing and extent of these cuts remains uncertain, contributing to market volatility. Overall market sentiment seems to be, conversely, vulnerable to any evidence of a robust
economy.

¢ Gilt yields rose in response to poor December Core CPI inflation data. Investors became less convinced of the prospects for a March 2024 rate cut, with UK 10yr yields rising.

¢ Bond returns were negative over the month, particularly for UK gilts and index linked, with global high yield one of the few fixed-interest areas to post a positive return.

DISCLAIMER — The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.



DISCLAIMER

The information contained in this document is for informational purposes only and should not be construed as a solicitation or offer, or
recommendation to acquire or dispose of any investment, and examples used are for illustrative purposes only. This document provides
commentary and data on global markets and does not provide any reference to specific products and should not be construed as a solicitation
or offer, or recommendation to acquire or dispose of any investment in any jurisdiction. While all reasonable efforts are made to obtain
information from sources which are accurate at the date of production no representation is made or warranty provided that the information
or any opinions contained in this document are accurate, reliable or complete. The information and any opinions contained in this document
are based on current market conditions and certain assumptions and are subject to change without notice. Any user must, in any event,
conduct their own independent due diligence and investigations, together with their professional advisers, into legal, regulatory, tax, credit
and accounting matters before making any investment, rather than relying on any of the information in the document. The value of
investments and the income from them can go down as well as up and past performance is not a guide to future performance.

This document is issued by Collidr Asset Management Ltd which is authorised and regulated by the Financial Conduct Authority (713361)
and is registered in England and Wales. Company No. 09061794.

Registered office: 34 Southwark Bridge Road, London, SE1 9EU, UK.

Sources: Collidr, Bloomberg. Indices: Barclays, FTSE, Bloomberg, STOXX, Japan Exchange Group, MSCI, S&P, New York Mercantile Exchange,
Chicago Mercantile Exchange, Bureau of Labour Statistics, US and Office for National Statistics, UK




