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QUARTERLY MARKET COMMENTARY

3rd Quarter 2025

SNAPSHOT

Tech-led rally brought
new market highs

BONDS

Credit and rates performed well

UK GILTS

US TREASURIES

GLOBAL CORPORATE
BONDS

GLOBAL HIGH YIELD
BONDS

*Values represent bond index returns
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KEY INDICATORS

+ US Fed cut rates for the first time in 2025, boosting global assets.
+ Almost across the board, global stock markets hit all-time highs.
* Bonds rallied as well, despite government borrowing concerns.

UK MARKETS

New highs precede modest
profit taking
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Sterling was mixed amid

-0.6%
1.5%
3.9%

4.5%

GOLD — XAU/USD [

16.4% vy

OIL — BRENT CRUDE

-0.9%

All percentages below are quarterly
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EMERGING MARKETS

China led, while geopolitics
weighed on India
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inflation, budget concerns
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COMMODITIES
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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

Global equities rebounded strongly in Q3, recovering from
early-year volatility driven by tariff announcements. The S&P
500 rallied strongly from its April lows, while Europe and the

UK lagged.
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Up on Fed rates cut

US equities posted strong gains across Q3, with
the S&P 500 reaching new highs in each month
of the quarter. Small caps and gold miners
performed well, while robust earnings from tech
giants, and resilient GDP data, helped support
investor sentiment. In September, the Fed cut
rates by 25bps, their first in 2025, citing risk
management, though stronger data tempered
expectations for aggressive further easing.
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Budget concerns tempered market returns

UK equities were mixed. Each month saw
modest gains, with the FTSE100 hitting record
highs multiple times, closing the quarter
marginally below a fresh peak. The FTSE250
underperformed amid weak domestic data and
rising gilt yields. Inflation remained elevated,
and public sector borrowing surged, fuelling
fiscal concerns. The Bank of England held rates
steady and slowed Quantitative Tightening in
September, citing inflation risks. Investor
sentiment weakened ahead of the Autumn
Budget.

6.1%
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Political uncertainty dampened market returns

European equities rose in the early part of Q3,
supported by trade deals, but lagged global
markets as political turmoil in France and
rising bond yields eroded these gains. Fitch
downgraded France’s credit rating after PM
Bayrou'’s ousting, while corporate headlines,
such as Orsted'’s sharp decline on President
Trump'’s renewable energy policies, added to
volatility. The ECB held rates in September,
hinting it may have reached the end of its
easing cycle. Flash PMlIs showed private sector
strength, but manufacturing contracted.
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Euro 600 Index ex UK

Stronger on trade deal and economic data

Japanese stocks were stronger, with the
Topix reaching record highs in August and
September. Gains were driven by the prospect
of trade relief, boosting exporter sentiment,
as well as tech sector momentum. The BoJ
held rates steady but signalled that further
policy normalisation (i.e. higher rates) should
be expected, with plans to unwind their ETF
holdings. Political uncertainty emerged with
the resignation of Prime Minister Ishiba, but
markets remained resilient. Economic data
was mixed, with GDP growth revised higher
but offset by weak manufacturing

and exports.
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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

2025 Q3
UK Cash
US Dollar
UK Gilts -0.6
US Treasuries

Global Corporate Bonds |

Commodities
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Hedge Funds

Year to Date
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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 data for each region’s GDP, Inflation and Unemployment may be for different month ends.



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

+ Developed markets gained across Q3, led by Japan and the US. Europe and the UK posted * UK equities were subdued despite record FTSE100 levels. Fiscal concerns and weak data
modest returns, with political and fiscal risks weighing on sentiment. pressured mid-caps. European equities faced headwinds from French political instability and

- Gold, silver, and platinum were boosted by the fiscal backdrop and positive sector sentiment, rising bond yields.
with supply concerns supporting metal prices and the associated stocks. Gold closed + Emerging markets were mixed: China outperformed India, but weak data in September
September at a new record, above $3,800/0z, 45% higher over 12months. temporarily reversed some of the gains. Markets rallied into the quarter end, with Shenzhen
hitting its highest level since 2021, and the Shanghai stock exchange near its best levels
since 2015.

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 strengthened in July, then weakened in August and early September following + The yen weakened in July but strengthened later, as the BoJ signalled base-case rate rises
the Fed's rate cut and mixed data, before recovering, a little, late in the quarter. while European political uncertainty drove safe-haven flows into the yen.

« Sterling rose in August but fell in September versus the dollar amid fiscal concerns and weak + The Indian rupee hovered near record lows, pressured by US tariffs and visa rule changes.
data. It remained broadly stable against the yen but softened versus the euro. Commodity currencies surged, with AUD and CAD benefiting from rising commodity prices
and dollar weakness.

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.




%k *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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+ Bond markets were volatile for the quarter. High yield and corporate credit outperformed + Eurozone bond yields rose through the quarter, driven by political risk and increased supply,
government bonds across Q3, supported by resilient corporate fundamentals, investor though September saw a modest improvement in prices. French yields climbed amid deficit
demand, and deteriorating government balance sheets. worries, exceeding the borrowing costs of Greece, Italy, and Portugal.

+ US Treasuries saw mixed performance: short-duration yields fell on weak data, while long- + Japanese government bond yields rose to 17-year highs as the BoJ held rates steady,
duration yields declined less amid Fed-White House tensions and strong GDP. announced ETF sales, and signalled their base case was for further rate increases.

+ UK gilts declined in July and August, with yields rising further to multi-decade highs,
recovering some lost ground in September despite ongoing inflation and fiscal concerns.

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.




BoE

BoJ

Correlation

CNY

CPI

Dovish

ECB

EUR

The ‘Fed’

GBP

GDP

Bank of England — central bank of the United Kingdom

Bank of Japan - central bank of Japan

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

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

Consumer Price Index — a measure of inflation in which a
basket of goods and services is calculated over different
time periods

The approach in which central banks are likely to keep
monetary policy “loose” or accommodative

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

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

or the US Federal Reserve System — the central banking
system of the United States of America, which includes the
Federal Reserve Board and the twelve regional Federal
Reserve Banks

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

Growth
Stocks

Hawkish

JPY

Macro

PMI

usD

Value
Stocks

Yield
Curve

YoY

Stocks which display specific characteristics — high price-to-
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

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

Japanese Yen - currency of Japan

or Macroeconomics — a branch of economics that deals with the
performance, structure, behavior, and decision-making of an
economy as a whole

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

Stocks which may trade at lower prices relative to their
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.

a graph (line) which depicts how the yields on debt instruments
— such as bonds - vary as a function of their years remaining to
maturity

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.

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 1st of July to 30th of September 2025 and are correct at date
of publishing (10th October 2025).

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.





