MARKET COMMENTARY

« April’'s equity market rally continued into May, with global equities hitting new all-time highs.

¢ . All percentages below are monthly
S N A PS H OT * The Al rally continued across Asia and the US. returns for May-26
* Bonds were volatile, reflecting concerns over inflation and the Iran conflict.
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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.




Market optimism over Al trumped inflation concerns around
the continued closure of the Strait of Hormuz. Growth, led by

a surge in semiconductor stocks, outperformed Value, and
Asia-Pacific was particularly strong.

US MARKETS

Hit new highs on
strong earnings

UK MARKETS

Moved ahead but
lagged peers

EUROPEAN MARKETS

Positive overall on some
technology exposure

JAPAN MARKETS

Powered ahead on
market optimism

US indices notched fresh records as
economic data and a strong earnings
season overshadowed geopolitical risks
and inflation concerns. Inflation hit 3.8%,
and PPI was even higher, but markets
shrugged this off, as well as a downgrade
in Q1 26 GDP. Technology led the way,
particularly semiconductors. The S&P

500 rose and NASDAQ managed 8.4%.
Some of the individual stock moves were
extraordinary — Micron Technology surged
88% and became a trillion-dollar market
cap company. SpaceX laid the groundwork
for the largest IPO in history, raising
US$40-80bn and an implied valuation
potentially close to US$2tn.
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UK equities underperformed peers but still
delivered positive returns. The structural

bias towards energy and defensive sectors
continued to detract in a market environment
favouring growth and technology, so very
much a continuation of what we saw in April.
The big Al trade seemed to pass the UK by. BP
was particularly weak on the back of further
boardroom instability. Political uncertainty was
unhelpful as the market priced in a more left-
wing narrative going forward.

European equity markets were positive
overall, with the STOXX 600 up, but it lagged
the strength that we saw in the US and in Asia.
It has some technology exposure, but nothing
like the scale and size that is evident in the
US. As with the UK, it was energy, financials
and defensives that lagged. Economic data
continued to come in noticeably below
expectations, in a continuation of the trends
that were seen the previous month.

Eurozone GDP expanded by a mere 0.1% in
the first quarter.

TOPIX briefly eclipsed the previous February
high, but the Nikkei was far stronger, at one
point passing the 65,000 mark. Optimism
over an end of the Iran conflict (Japan has

a major energy supply deficit), the strength
of local Asian markets such as South Korea,
gains for technology stocks, and domestic
political optimism all combined to drive
equity markets higher. The Bank of Japan
intervened heavily to support the yen.
Domestic demand remained resilient despite
the inflationary impact of higher raw
material costs.
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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

2021 2022 2023 2024 2025 May 2026 Year To Date

UK CASH 0.0 1.4 4.7 5.2 4.3 03 115
US DOLLAR INDEX 6.4 8.2 -2.1 7.1 -9.4 09 0%
UK GILTS -5.2  -238 3.7 -3.3 5.0 118 -015
US TREASURIES -23  -125 4.1 0.6 63 oM 0.0
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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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* Global equities shrugged off concerns over inflation and hit new highs on a buoyant earnings * Both South Korea and Taiwan were buoyed by the rally in semiconductor stocks. South Korea
season and further Al-led optimism. is a particularly concentrated market, with Samsung and SK Hynix accounting for over half the
- Optimism over an end to the Iran conflict saw oil fall, and gold fell on reduced concerns over market. Both stocks rose dramatically in May.
rate rises — clearly an unhelpful backdrop for energy and precious metals sectors. » Geographically, it was Pacific ex-Japan that led the charge, with the UK the noticeable laggard.
Thematically, it was growth over value.

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 US dollar index rose mid-month, reflecting expectations of a more hawkish US Fed in the « Sterling fell from U$1.359 to finish the month at U$1.343, reflective of US dollar strength.

wake of rising inflationary pressures, and worse than expected CPl and PPl numbers. » The euro touched one-month lows as the Eurozone growth outlook dimmed, though it stabilised

« Despite intervention by the Bank of Japan, which began at the end of April, the yen remained as markets fully priced in at least two ECB hikes.
weak against a robust US dollar.

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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+ US 10-year Treasury yields climbed above 4.65% mid-month on inflation and interest rate concerns. « At the shorter end of the curve, US 1-year yields actually rose, as interest rate expectations were
Optimism on an end to the Iran conflict, alongside the falling oil price, allowed yields to ease back. repriced, but across Europe they fell, most noticeably in the UK.
« Gilts were volatile. The 10-year yield hit 5.18% mid-month, before retreating sharply on Iran, the falling  + UK gilts and sterling corporate debt had some of the best returns over the month, but it came with
oil price and perceptions of better-than-expected inflation figures. elevated volatility. The buoyant equity markets were helpful, sentiment-wise, for global corporate and
global high yield markets.

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.




GLOSSARY OF TERMS

m Bank of England - central bank of the United Kingdom Growth Stocks which display specific characteristics — high price-to-
Stocks earnings (P/E), high price-to-book (P/B), low to no dividend
yield — which typically demonstrate revenue growth and tend to
reinvest earnings rather than distribute them as dividends

BoJ Bank of Japan - central bank of Japan

Correlation The degree to which the returns of financial assets or
instruments move in relation to each other

CNY Chinese renminbi (yuan) — currency of the People’s
Republic of China

Hawkish | The approach in which central banks are likely to keep
monetary policy “tight” or restrictive

JPY Japanese Yen — currency of Japan
CPI Consumer Price Index —a measure of inflation in which a

basket of goods and services is calculated over different Macro or Macroeconomics — a branch of economics that deals with the

time periods performance, structure, behavior, and decision-making of an
i i i ] economy as a whole
Dovish The approach in which central banks are likely to keep
monetary policy “loose” or accommodative PMI Purchasing Managers’ Index — an economic indicator used to

measure the activity of the manufacturing/service sectors of
the economy

US Dollar - currency of the United States of America

ECB European Central Bank — the central bank of the European
Union countries which have adopted the euro

EUR Euro, the official currency of the European Union for the 20
of 27 member states that have adopted this currency

Value Stocks which may trade at lower prices relative to their
The ‘Fed’ or the US Federal Reserve System — the central banking Stocks intrinsic value, as defined by traditional fundamental analysis,
system of the United States of America, which includes the and typically include evaluation metrics such as lower price-
Federal Reserve Board and the twelve regional Federal to-earnings (P/E) and price-to-book (P/B) ratios. and higher
Reserve Banks dividend yields, compared to Growth stocks.

GBP British Pound — sometimes referred to as ‘sterling’

a graph (line) which depicts how the yields on debt instruments

—such as bonds - vary as a function of their years remaining to
maturity

Gross Domestic Product — a monetary measure of the

market value of all goods and services produced in a
specific time period by a country or countries

YoY Year over year




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: Adler House, 35 36 Eagle Street, London, WC1R 4AQ.

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



