MARKET COMMENTARY

* Markets rallied as developed market inflation showed signs of slowing.

S NAPS H OT « Equities and bonds remain highly correlated, mitigating diversification benefits for investors. All percentages below are monthly
» Commodities traded lower in aggregate, although gold returned positive. returns for November 2023
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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

Markets remain data-dependent with two factors at the
fore - inflation and slowing economic growth. Any surprises
versus expectations will likely drive equity and bond market

performance in the coming periods.

o

Rallied on better inflation and
economic data

US equities rallied, driven by declining inflation
and better economic metrics. The October
readings for the US Consumer Price Index fell
to 3.2% for ‘Headline’ and 4.0% for ‘Core’, with
declining energy costs (oil and natural gas)

the largest contributing factor. Within equities,
large cap stocks outperformed their smaller cap
counterparts, and S&P500 value-style equities
(with real estate a top performing sector) faring
better than growth, despite technology’s strong
performance. The economy continues to show
signs of slowing, with retail sales declining and
credit card balances and defaults climbing.
Falling inflation led to declines in yields and a
weakening of the dollar.
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Muted returns compared to developed
market peers

In the UK, market moves were less meaningful
relative to developed market peers. The best
performing areas were financials and consumer-
focused sectors, while energy and mining
declined as both oil and gas prices traded lower
alongside gold and metals. The Bank of England
decided to keep interest rates steady, which
aided investor sentiment. The 10-year Gilt yield
declined as inflation concerns moderated. The
UK is displaying signs of economic slowdown,
with sluggishness in the housing market and
lower consumer expenditures major factors.
Sterling strengthened against major pairs, but
was a headwind to performance for UK investors
with unhedged foreign assets.
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Positive performance on the back of better
economic data

The European market was positive as equities
and bonds rallied in tandem, owing to strong
US economic data feed-through and inflation
falling more than expected, back toward the
European Central Bank’s (ECB) long term
target of 2%. Within equities, small caps
outperformed large cap stocks and growth

stocks outperformed their value counterparts.

Despite signs of slowing, the ECB maintained
interest rates and its somewhat hawkish
guidance. The euro appreciated against the
dollar, however retail sales, manufacturing,
and services PMI’s remain in contractionary
territory. GDP growth has turned negative in
recent periods.
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Rise on better economic data

Japan saw rises in both the Nikkei 225 as
well as the broader TOPIX index through
November. In local currency terms, the
country continues to be the best performing
market across major economies year-to-
date, ahead of Europe and the US. During the
month, market momentum was fuelled by a
confluence of domestic earnings’ releases
and weakness in the yen. For stocks, large
cap stocks outperformed small caps and
growth outperformed value, contrary to

the year-to-date trend. The Bank of Japan
maintained its accommodative stance, making
minor adjustments to yield curve controls but
pledging to patiently maintain its policy.
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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.



THE WORLD AT A GLANCE

2018 2019 2020 2021 2022 November 2023 Year to Date
UK CASH 0.6%  0.7%  02%  00%  1.4% 0l4% 43
US DOLLAR INDEX L4% 02%  -67%  64%  8.2% =310 0.0%
UK GILTS 0.6%  69%  83%  -52% -23.8% 210 =il6Y
US TREASURIES 0.9%  69%  80%  -23% -12.5% 3159 0.7
GLOBAL CORPORATE BONDS  2.1%  7.3%  7.1%  -19%  -6.8% 118% 047%
GLOBAL HIGH YIELD BONDS ~ 1.6%  83%  3.8%  20%  -2.3% 114% 5109
89 19103
215% -015%
7158 10158
5149, 25159
3], 7A K}/
VAS) 312
COMMODITIES 85% 13.1% -26.1%  41.6% W7 6% =519
GOLD 28% 18.0% 209%  -43% 2165 11167
HEDGE FUNDS 67%  86% 684  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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+ Developed market equities outperformed emerging market counterparts, led by strong + Year-to-date equity investors have benefited the most from an exposure to Japan (+28.6%), the
performance from US, European and Japanese equity markets, among others. US (+20.8%) and Europe (+13.7%), while the UK (+3.3%) and Asia-ex Japan (+2.7% in USD) have

- The best performers from a sector perspective were technology (+13.7%), real estate (+12.3%) underperformed in relative terms.
and financials (+10.8%). Despite notching a slight positive return, the poorest performing + In aggregate, emerging markets have struggled, underperforming developed markets year-to-
sector was energy (+0.3%) as the price of crude fell to $80 a barrel. date and posting negative returns (in USD terms) for the past two calendar years. Much of this
is owed to the ongoing uncertainty surrounding China and its teetering property market.

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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* The best performing major currency was the UK pound, gaining against the US dollar (+3.9%), euro  * The Chinese yuan also weakened against sterling and the euro. The People’s Bank of China
(+0.9%) and Japanese yen (+1.6%). (PBOC) sought to provide stimulus to its stalling economy, amid fears of a more deflationary

. . . . . backdrop, which is at odds with developed markets.
+ Despite signs that growth in the European region is slowing, the euro also performed well against

the dollar and yen, moving briefly above $1.10, a level which it has not traded at since August. * The Japgnese yenand US do.llar broadly wgakened as future interest rate tightening
expectations softened meaningfully and yields fell across the curve.

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.




s *A Generic bond is a theoretical bond that always has the specified tenor, unlike a Benchmark bond, which is a
G E N E RI C 1 0 -Y EA R YI E L DS physical bond, with a decreasing tenor.
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+ Bonds rallied through November owing to declining yields and falling inflation figures for + Within sovereigns, the biggest moves seen within 10-year yields was in the US, which fell 60
most major economies, which benefited fixed income securities in general. basis points to 4.33%, followed by Italy, where yields declined 50 basis points to 4.23%.

+ Longer-dated bonds, alongside High Yield and Investment Grade Corporates, tended to + Emerging market bonds performed well owing to inflation broadly moderating, yields
outperform short-dated issues and global government instruments in aggregate terms. receding, and the US dollar softening through the month.

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



