


MARKET COMMENTARY

* Equities suffered their worst month since September, although UK and Chinese equities bucked this trend.
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* The US dollar notched its fourth consecutive monthly advance.
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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

Hotter inflation has fuelled fears of prolonged higher rates,
driving a shift in investor sentiment.
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Markets faced
multiple headwinds

Despite buoyant corporate earnings, US
equities faced headwinds. Real Estate,
Healthcare, and Information Technology
sectors led the decline. The market was
impacted by disappointingly low US GDP
growth, while hotter-than-expected inflation
raised concerns about the Federal Reserve's
potential interest rate decisions. Strong
retail sales did little to alleviate fears.
Manufacturing PMls slipped back into
contraction, and US consumer confidence
deteriorated in April, reaching its lowest level
in over 1-1/2 years. Additionally, the U.S. job
market showed signs of cooling, with job
openings falling to a three-year low.
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Outperform
global peers

Thanks to index composition, notably due
to the banking, mining, and oil sectors, UK
equities outpaced global counterparts.
Robust performances from NatWest and
others buoyed stock prices. Corporate
actions, such as BHP bid for Anglo American,
fuelled a 21% surge in its shares. Strong
oil prices further bolstered UK equities.
Concurrently, UK business activity surged,
hitting its swiftest pace in nearly a year, as
evidenced by the Composite PMI climbing
in April. However, escalating input costs,
coupled with declining output prices, hint
at dwindling demand, squeezing business
margins.
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Declined despite improving
GDP growth numbers

European equities experienced their first
monthly decline in 2024. Small and mid-caps
stocks outperformed large caps, and value
outperformed growth over the month. Euro
bonds also declined, but European high
yield avoided negative returns. The euro
weakened against both the US dollar and
sterling. Q1 GDP growth reached 0.3%, the
best quarter since Q3 2022, and inflation
declined. Additionally, business activity in
the Eurozone surged, driven by a recovery in
the services industry.
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A volatile
month overall

Japanese equities were volatile during April,
ultimately ending the month with negative
returns. The yen faced downward pressure
due to widening interest rate gaps between
Japan and other developed economies,
sparking investor worries about the potential
impact of imported inflation on domestic
demand. Inflation showed signs of easing,
with the Tokyo-area Core CPI rising by 1.6%
year-on-year. Economic data indicated
stabilisation in Japan’s manufacturing sector
(PMl releases) and strengthened services.
Hiring activity across the private sector
remained positive.
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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

2019 2020 2021 2022 2023 April 2024 Year to Date
UK CASH 0.7% 0.2% 0.0% 1.4% 4.7% 015% 1187

US DOLLAR INDEX 02% -67%  64%  82%  -2.1% 157Y% JALY
UK GILTS 69%  83% -52% -238%  3.7% 299, w5,
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COMMODITIES 26.1%  41.6%  419%  -9.7% y) (|7 13475
GOLD 20.9%  -43%  -0.7%  12.8% 314 1110%
HEDGE FUNDS 5.8%  3.0%  -44%  2.7% 010% 2167

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

+ Global equities declined by 2.74% with emerging markets generally outperforming developed + Chinese equities had a promising month, with the FTE China 50 and the Hang Seng delivering strong
market countries in aggregate. returns due to cheap valuations and prospects of Beijing's intervention in property woes.

+ US equities declined, weighed down by disappointingly low US GDP growth. Hotter- + UK equities enjoyed a robust month, buoyed by strong banking earnings, elevated oil prices,
than-expected inflation and strong retail sales fuelled concerns about higher-for-longer and M&A activity in the mining sector.
interest rates. Large-cap equities performed better than small-cap equities, while growth
outperformed 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 rose against all major currencies, with Fed rhetoric shifting to a “high for longer” « Sterling strengthened against most major currencies but weakened against the US dollar. The UK
narrative on ‘hot’ economic data. Geopolitical tensions and risk aversion added to USD strength, faces sticky services inflation and wages growth. However, the Bank of England rhetoric still

Tl

reinforcing the currency’s “safe haven” status. points to a near-term rate cut.

+ The Japanese Yen fell against major currencies due to its low yield, especially against the US * The euro weakened against both the US dollar and sterling, with the European Central Bank
dollar. A suspected intervention by the Bank of Japan limited a further decline. The Bank of signalling the possibility of a 0.25% rate cut at its 6 June meeting.
Japan'’s decision to maintain interest rates at 0-0.1% also put pressure on the 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.



e *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.

5.00%

4.68%

4.50%

4.00%

3.50%

3.00%

2.50%

2.00%

1.50%

1.00%

0.50%

0.00%

-0.50%

JAPAN EUROZONE FRANCE GERMANY ITALY SPAIN GREECE
Z 2 31 March == 30 April

+ Global bond markets delivered negative performance due to rising yields and resilient + European bond returns were negative as yields rose. Bund-10 Treasury yield gap widened to
inflation. Rate cut expectations have dampened, leading to market expectations of 2.1%, signalling eurozone rate cut expectations, contrasting with expectations of prolonged
prolonged higher rates. higher rates in the US.

+ US treasuries delivered negative returns with the U.S. 10-year Treasury yield surging to + UK government bonds delivered negative returns as bonds yields were driven higher by
4.68%, the highest level in six months, amid persistent inflation. resilient service inflation weighing on rate expectations.

+ Corporate and high-yield bonds outperformed government bonds, but still yielded
negative returns over 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.




m Bank of England — central bank of the United Kingdom Growth Stocks which display specific characteristics — high price-to-

vl 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

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

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

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
time periods
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
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
Stocks intrinsic value, as defined by traditional fundamental analysis,

and typically include evaluation metrics such as lower price-
to-earnings (P/E) and price-to-book (P/B) ratios, and higher
dividend yields, compared to Growth stocks.

GBP British Pound — sometimes referred to as ‘sterling’

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.

Information has been produced and provided by Collidr Asset Management Ltd which is authorised and regulated by the Financial
Conduct Authority (713361) and is registered in England and Wales. Company N0.09061794. Registered office: 34 Southwark
Bridge Road, London, SE1 9EU, UK. Information has been produced and provided by Collidr Asset Management Ltd which is
authorised and regulated by the Financial Conduct Authority (713361) and is registered in England and Wales. Company
No0.09061794. Registered office: 34 Southwark Bridge Road, London, SE1 9EU, UK.

This document is distributed by Craven Street Wealth. All content is for general information only and does not constitute
investment, tax, legal or other forms of advice. You should not rely on this information to make, or refrain from making any
decisions. Craven Street Wealth is the trading name of Craven Street Financial Planning Limited (FCA No.135202) is authorised and
regulated by the Financial Conduct Authority. Registered in England and Wales No: 03852054. Craven Street Wealth Limited is a
registered limited company in England and Wales No: 13077997. Registered office: 3 Gough Square, London EC4A 3DE. Data
references are for the period to 30 April 2024 and are correct at date of publishing (8th May 2024).

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 notice.





