MARKET COMMENTARY

* Global equities struggled, but the FTSE100 bucked the trend.

S N A PS H OT » Government bonds continued to be weighed down by central bank rhetoric.
« Sterling weakness was a boon to UK investor performance.
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Short-dated, High Yield bonds outperformed Sovereigns Sterling was softer across
the board

UK GILTS -1.0%

-3.7% -1.1%

US TREASURIES -2.2%

GLOBAL CORPORATE 1.0%
BONDS

GLOBAL HIGH YIELD 2.2%
BONDS

*Values represent bond index returns

KEY INDICATORS

= GBP vs JPY GBP vs EUR
GBP vs USD GBP vs CNY

i

GOLD - XAU/USD H OIL - BRENT CRUDE COMMODITIES INFLATION - UK CPI (YOY)

ATEA 9T 8.1 6.7

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

Equities were weaker except for energy stocks, which were buoyed by rising oil prices. Bonds were mixed, with shorter maturities faring
better, while longer bonds declined.

US MARKETS

Markets down overall, with the exception being in the Energy sector

The US market saw a meaningful reversion in local currency terms through September. Headline market performance would have been worse if not for the energy sector rallying, owing mainly to sharp rises in
the price of oil on the back of demand/supply dynamics. Real Estate, Technology and IT were all particularly weak. Continued softening inflation numbers could have been a positive, but with energy prices strong
and Fed rhetoric hawkish, the market feared the implications. Bonds sold off, especially longer dated government debt, challenging growth stocks with higher discount rates. The Fed’s stance buoyed the dollar
against most major peers.

Down -4.9% (US 500)

UK MARKETS

Solid performance on the back of large cap selections and higher oil prices

UK equities performed well in sterling terms, owing to the macroeconomic backdrop; dollar feed-through on larger cap selections and higher oil prices being the key drivers of index performance. The underlying
benefit to energy companies saw BP and Shell, up circa 8%, lead the market. Natural Resources and Financials fared well too, all boosting the FTSE 100. The mid-cap FTSE 250, which has more domestic earnings,
was modestly lower, while small-cap stocks had a stronger second half of the month, boosted by the better inflation data. Index Linked Gilts lagged, as inflation data surprised to the downside.

Up 1.7% (UK All Share)

EUROPEAN MARKETS

Further interest rate increases weighed on the markets

European equities struggled under the threat of further interest rate increases, despite softer inflation and economic data. In line with other major equity markets, the best performers were large cap focused
and more Value-biased in style. Macro data was particularly soft in Germany, with falling Retail Sales and business surveys pointing to a recession. Bonds were impacted by the threat of higher budget deficits in
the year ahead, particularly in Italy and France. The euro continued to depreciate against the US dollar, and toward the end of the month it reached its lowest point since mid-March, trade weighted.

Down -2.6% (Euro 600 Index)

JAPAN MARKETS

Down overall on macroeconomic backdrop

The Japanese stock market was negative for the month in local currency terms. The relative performance of Value versus Growth was particularly strong, and large cap stocks outperformed
smaller cap selections. The Bank of Japan’s (BOJ) decision to loosen its grip on interest rates, allowing the 10-year Japanese government bond yield to rise above the 0.5% upper limit, was a
surprise move that spurred bets of further policy normalization. Inflation has reached target levels, with the latest CPI print at 3.2% for August.

Down -0.4% (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

2018 2019 2020 2021 2022 September 2023 Year to Date
UK CASH 0.6% 0.7% 0.2% 0.0% 1.4% 014% 313
US DOLLAR 4.4 0.2%  -6.7% 6.47 8.2% 2159, 2.6%

UK GILTS 0.6%  69%  83% -52% -23.8% -019% =AY
US TREASURIES 0.9% 6.9% 8.0% -2.3% -12.5% A2 H.5%
GLOBAL CORPORATE BONDS 2.1% 7.3% 7.1% -1.9% -6.8% 110% -013%

GLOBAL HIGH YIELD BONDS 1.6%  83% 3.8% 20%  -2.3% 251% 41078
A9 11 V74
18% 118%
267 6574
-04% 22184
-207% a1l
B28 -0l4%

COMMODITIES 13.1% -26.1%  41.6% 8KV L7/
GOLD 18.0%  20.9% -4.3% EA77 187%
HEDGE FUNDS 8.6% 6.8% 3.7% 0!0% 110%

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

¢ Global equity markets produced their worst monthly performance so far in 2023.

¢ |n a rotation from the performance seen in recent months, Value outperformed Growth. The potential of higher future rates, as well as profit taking, impacted investor
confidence on the share prices of technology and consumer discretionary companies.

¢ As the market mood changed, large cap global equities and those with international exposure (potentially USD exposure) fared better than domestically focused and smaller
cap counterparts.

¢ The continued tightness in the oil market, owing to production cuts from major producers (e.g. Saudi Arabia), boosted energy stocks and those with tangential oil exposure.
¢ Within EM, Chinese property sectors woes continued, weighing on the price of domestic stocks. Whereas India was the standout performer, with the index up 1.5% in local
currency terms, as macro datapoints and relative immunity from global issues continued to benefit.

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
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¢ The US dollar led currency markets, with the dollar trade weighted index hitting its highest level this year, which aided returns from sterling investors perspective. Commodity-
linked currencies such as the Canadian and Australian dollars also performed well through the month.
¢ Sterling weakened as expectations grew that the peak in base rates has been seen, with the Bank of England narrowly voting in favour of pausing tightening, and inflation

surprising to the downside.

¢ The Yen again weakened against the dollar. Despite the talk of an end to Japanese yield curve control, Japanese interest rates look set to remain lower than developed market

peers for some time.

¢ The Swiss Franc, usually a beneficiary of ‘risk-off’, lagged as the Swiss National Bank surprised investors by keeping interest rates unchanged for the first time since March 2022,

at 1.75%.

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.



G E N E R I C ’I 0 YEA R YI E L DS* *A Generic bond is a theoretical bond that always has the specified tenor, unlike a Benchmark bond, which is a
= physical bond, with a decreasing tenor.
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Key Points

¢ With duration heavy selections declining, Short-dated bonds again proved the best place to be invested in the sector on balance.

¢ In the UK, Inflation Linked Gilts struggled as long dated interest rates moved higher and inflation softened on the most recent print.

e Credit (hedged) was weaker for the first time in a while, with the Barclays Global Aggregate High Yield (GBP hedged) lower on the month, if slightly less so than longer maturity
global corporate and global government bond benchmarks.

¢ |n reaction to the UK inflation prints surprising to the downside, conventional gilts outperformed peer government bond markets for the first time in a while.

e [talian Government Bonds bore the brunt of selling in Europe, with 10-year yields rising more than 0.66% month-on-month. 10-year US Treasury yields rose only marginally less,
up 0.46%..

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




