MARKET UPDATE

OCTOBER 2020

This will be one of our briefest market updates for some time and the principal reason is the chaotic backdrop to risk assets.
At the time of writing (08.00 5th October) President Trump and many of his team have COVID-19, but the validity of any
information from the White House and even his doctors is now questionable.

Earlier last week there was a farcical Presidential debate which, according to new polls, Biden appeared to win. At the end
of said debate we were no wiser on policy from either candidate. Since then, there has been the suggestion that the other
two debates are to be scrapped entirely. Indeed, if the debate follows in the same footsteps, then the cancellation could be
a blessing as it must be up there as being the most cringeworthy telly since Clive Anderson interviewed the Bee Gees.

Moving closer to home, and away from the States, and Brexit is forefront in investors’ minds. Every week seems to be a
decisive week in Brexit negotiation land, and whilst none have yet been ultimately decisive, commentators will eventually be
correct. This morning the sticking point is the French government’s reluctance to make concessions on fishing rights. We
would have been more surprised if this particularly thorny issue (which has been ongoing for decades) had not come to the
fore as we get nearer to the apparent deadline. In the meantime, the Pound, which tends to reflect the outlook for
negotiations, is where it was three months ago against the Euro, and has been strengthening against an under US pressure
Dollar.

Chinese data continues to positively reflect its emergence from the economic realities of lockdowns and contrasts with the
US and Europe. Much of Asia is now performing better economically than its peers and, alongside emerging markets, remains
an overweight position for us. There has been some positive, and less reported, COVID news that India and much of South
America have thankfully seen falling case counts and deaths. This trend goes some way to explain the fall in deaths globally.

Given the expectation of significant news events in the coming weeks, which we expect to increase risk asset volatility, we
will be issuing periodic investment updates and, as ever, we welcome any feedback.
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IMPORTANT INFORMATION

IBOSS Asset Management (Managed Portfolio Service) is authorised and regulated by the Financial Conduct Authority.
Financial Services Register Number 697866.

IBOSS Limited (Portfolio Management Service) is a non-regulated organisation and provides model portfolio research and
outsourced white labelling administration service to support IFA firms, it is owned by the same Group: METNOR Group Holding
Limited who own IBOSS Asset Management Limited.

Registered Office is the same: 2 Sceptre House, Hornbeam Square North, Harrogate, HG2 8PB. Registered in England No:
6427223.

Past Performance is no guarantee of future performance. The performance of the IBOSS PMS Portfolios is not a guide to the
potential performance of the OEIC or the discretionary MPS Portfolios. The value of an investment and the income from it can
fall as well as rise and investors may get back less than they invested. Quoted yields are based on the 12 months distributions
by the funds in the portfolios and are not guaranteed. Future distributions may differ and will be subject to market factors.
Risk factors should be taken into account and understood including (but not limited to) currency movements, market risk,
liquidity risk, concentration risk, lack of certainty risk, inflation risk, performance risk, local market risk and credit risk. This
communication is designed for Professional Financial Advisers only and not approved for direct marketing with individual
clients. It does not purport to be all-inclusive or contain all of the information which a proposed investor may require in order
to make a decision as to whether to invest in the Fund. Nothing in this document constitutes a recommendation suitable or
appropriate to a recipient’s individual circumstances or otherwise constitutes a personal recommendation. It is the
responsibility of the Financial Adviser to ensure they are satisfied with the research undertaken by IBOSS Asset Management
Limited in relation to the investments included within each OEIC fund or model portfolio of the discretionary MPS. Copies of
which are available on written request.
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