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Drinks & Networking

IBOSS Performance Update &

Market/Macroeconomic Outlook
13.10 | Chris Metcalfe, Chief Investment Officer &
Chris Rush, Investment Manager at IBOSS

Boots on the Ground in Asia
13.55 | Catherine Yeung, Investment Director at Fidelity International
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Rathbones Global Opportunities; Two Decades of Management
14.25 | James Thomson, Fund Manager and Executive Director at Rathbones

Q&A Panel Discussion
15.05 | Chris Metcalfe, Chris Rush, Catherine Yeung & James Thomson




CPD

LEARNING OBJECTIVES

(s

* Update on current market conditions for equities, bonds and their correlation.

* The effects of post COVID re-opening in Asia

* Korean stock market characteristics

* China’s policy response and how it impacts markets

* Asian inflation

* The growing importance of China’s domestic investor

* Tidal wave of stimulus

* Looking past the peak of global inflation
* Market timing

FOR PROFESSIONAL FINANCIAL ADVISERS ONLY
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CORE MPS RANGE

PERFORMANCE CHARACTERISTICS (MONTHLY) > 30/04/2023

IBOSS

“To beat the relevant benchmark over as many periods as possible, with less
than benchmark volatility and lower drawdowns, across all risk ratings’.

Start of Data (01/11/2008)

Alpha Beta Dow.r15|de Info Ratio Max Max Loss Return Sharpe Sortino Tracking

Risk Rel. Drawdown Error Treynor Volatility

Value % Value % Value % Value % Value % Value % % Value % Value % Value % Value % Value % Value %

Core MPS Portfolio1 (141 6 (088 24 (497 | 1 o6 | 1 (97,12 | -8 | 18 | 09 | 12 |487| 18 J1.01| 1 J098 1 |(161| 1 |551| 6 (484 6

Core MPS Portfolio2 (1.37| 10 (089 19 (641 6 (054 8 | -12 | 15 | -11 | 19 |096| 1 |599| 40 j0o96| 2 |094| 6 (149 1 [(6.76( 6 |6.22| 10

Core MPS Portfolio4 (1.56| 11 |0.88| 15 |8.21| 7 04|15 | -14 | 14 | 13 | 18 |096| 2 |7.88| 28 |094| 3 |09 | 4 |(195| 1 [891| 12 838 7

Core MPS Portfolio6 (1.86| 21 |099| 36 (982 21 |086| 2 |(-15| 16 | -15 | 26 |096| 4 |9.34| 31 J092| 11 J095| 7 |207| 2 (941| 17 |10.2| 21

Core MPS Portfolio8 (1.71| 23 |1.21| 80 |122| 56 |0.97| 1 -19 | 62 | 19 | 70 (086 2 |10.7| 9 J0.87| 19 j0.88| 14 |3.17| 19 |887| 24 |123| 73

The Core MPS past performance figures include simulated performance to 01/11/2018

Quartiles key: I st 2nd 3rd 4th

Sharpe ratio = portfolio return minus the risk free rate divided by the volatility

Source:

FOR PROFESSIONAL FINANCIAL ADVISERS ONLY
FE fundinfo V Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 10



GEOGRAPHICAL EQUITY ALLOCATION

CORE MPS PORTFOLIO 4 > DATA AT 01/05/2023
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= North America

= Europe ex. UK

= Asia Pacific & GEM ex. Japan
= Japan
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MPS CORE 4
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Source:
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THE END OF AN ERA?

POST-PANDEMIC CRASH > DATA FROM 23/03/2020 TO 15/05/2023

IBOSS

30% Perfect Market Conditions Post Transitory Volatility
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FOR PROFESSIONAL FINANCIAL ADVISERS ONLY

Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings.
FE fundinf ¢, Information on this slide is short term in nature to demonstrate performance over a specific time period.
undinto s Please contact IBOSS for long term data, including since launch and/or 5 years. 12
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BONDS & EQUITIES

2022 AN UNPRECEDENTED TIME > DATATO 15/05/2023
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Source:

FOR PROFESSIONAL FINANCIAL ADVISERS ONLY
FE fundinfo V Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 14
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THE IMPACT OF A STRONG DOLLAR

> 5YEAR DATATO 15/05/2023

US DOLLAR INDEX

US EQUITY INDEX
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Source: (NS FOR PROFESSIONAL FINANCIAL ADVISERS ONLY
A ‘ Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings.
- Information on this slide is short term in nature to demonstrate performance over a specific time period.
pJ
FE fundinfo \ 16

Please contact IBOSS for long term data, including since launch and/or 5 years.



THE IMPACT OF AWEAKENING DOLLAR

> 27/09/2022 — 15/05/2023

US EQUITIES IBOSS CORE MPS PORTFOLIOS
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Source: FOR PROFESSIONAL FINANCIAL ADVISERS ONLY
w Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings.
- Information on this slide is short term in nature to demonstrate performance over a specific time period.
FE fundinfo Please contact IBOSS for long term data, including since launch and/or 5 years. 17



THE LOST DECADE
>2001 - 2010 L IBOSS
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FOR PROFESSIONAL FINANCIAL ADVISERS ONLY
FE fundinfo V Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 18



FIXED INCOME (TREASURYS)

> 30/11/2021 —26/09/2022 (TOP LEFT) | 27/09/2022 — 15/05/2023 (TOP RIGHT)

7.5% 5%

25% 2%
f‘q P AUA A\/‘\M

0.0% 0% =

VAV

25% 2% For the same Treasury index, currency has
made a difference of 14%

2

-5.0% -4 %

-1.5% -6%
-10.0% -8%
-12.5% -10%

B
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B A-Vanguard - US Government Bond Index Investors GBP TR in GB* [5.89%| B A-vanguard - U3 Government Bond Index Hedged Acc GBP in GB [4.10%]
W B - Vanguard - US Government Bond Index Hedaed Acc GBP in GB [-14.48%] B B-%anguard - US Government Bond Index Investors GBP TR in GB* [-8.81%]

270902022 - 15/05/2023 Data from FE fundinfo 2023

The infamous budget and the subsequent chaos put a floor under Sterling,
the gilt market, and it even extended to the wider global bond market

We do not seek to explicitly add value by buying hedged share classes, but
we do try to mitigate some of the extreme shorter-term movements.

FOR PROFESSIONAL FINANCIAL ADVISERS ONLY
Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings.
e Information on this slide is short term in nature to demonstrate performance over a specific time period.
FE fundinfo Please contact IBOSS for long term data, including since launch and/or 5 years. 19
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WHY NOW FOR JAPAN

> 01/08/2022 — 15/05/2023

IBOSS

10.0%

30%

20%

10%

0% b A"‘ y— B
-10%
-10.0%
-12.58% T T T T T T v T T 203 Aug 14 Aug 15 Aug 16 Aug 17 Aug 18 Aug 19 Aug 20 Aug ‘21 Aug 22
Alg '22 Sep Oct Mo Dec Jan '23 Feh Mar Apr May 9 9 9 g 8 8 9 g : 4

W A-JPM-Japan C Hedaed Acc - Jul 13 (JDNG) TR in GB [14.41%]
B A-JPM-Japan C Hedged Acc - Jul 13 (JDNG) TR in GB [8.59%] B B-JPM-Japan C Acc in GB [0.00%]

B B-Research- Core MPS 4 Japan 09/05/2023 TR in GB [7.43%]
B C-1AJapan TR in GB [4.67 %I
D - JPM - Japan C Acc in GB [1.24%]

* Underappreciated re-opening story

* Sustainable earnings growth but crucially with a more positive attitude towards shareholders
* Improving corporate governance

e Attractive valuations

* Foreign investment in Japanese stocks

FOR PROFESSIONAL FINANCIAL ADVISERS ONLY
Source: Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings.
e Information on this slide is short term in nature to demonstrate performance over a specific time period.
FE fundinfo \ Please contact IBOSS for long term data, including since launch and/or 5 years. 2|
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CORE MPS PERFORMANCE UPDATE

UPDATED > 15/05/2023

Cumulative Performance Discrete Annual Performance

$ Weak g:;":s 1 Year Tr'::;t 3Year | 5Year 6 Year | 8Year 10 Year 12 Year St;:;' 2009 | 2010 | 2011 | 2012 | 2013 2014 | 2015 | 2016 | 2017 | 2018 | 2019 2020 2021 2022 | 2023
Portfolio 0 | 4.1 38 | 04 41 4.7 46 77 167 243 399 773 |[143 72 13 75 66 31 25 50 52 25 73 19 33 -63 18
Benchmark | 3.3 3.1 10 54 2.2 3.0 4.2 109 156 265 556 | 94 62 11 50 35 34 03 60 34 22 62 29 20 74 18
Portfoliol | 4.3 4.3 02 42 7.0 68 106 224 326 514 985 | 149 83 07 84 91 33 36 61 66 28 86 28 43 -69 20
Benchmark | 3.7 37 25 87 1.9 25 4.1 136 204 347 738 | 117 78 14 62 42 48 04 85 48 33 87 39 28 -109 19
Portfolio2 | 5.4 5.7 06 -45 128 11.8 183 339 491 725 1341 | 140 99 09 95 107 51 45 77 96 -35 113 55 60 -82 26
Benchmark | 4.1 4.7 05 63 126 @ 89 124 253 373 555 1063 | 159 86 -19 84 8% 49 12 103 72 51 118 35 72 95 22
Portfolio3 | 5.2 6.1 06 54 153 - 133 214 405 577 855 1771 | 214 129 -28 115 122 54 50 96 120 45 130 66 69 92 25
Benchmark | 4.1 4.9 04 62 165 = 128 177 = 334 484 695 1348 | 180 104 37 92 116 49 19 116 86 -56 138 44 91 98 25
Portfoliod | 5.4 6.8 0.9 53 171 144 234 445 648 951 1995 | 237 144 44 123 143 55 59 99 135 52 140 72 75 95 27
Benchmark | 4.1 5.2 1.3 60 204 167 232 = 419 602 846 1669 | 201 123 55 100 145 49 27 129 100 -61 158 53 109 -100 2.9
Portfolio5 | 5.7 7.3 1.2 59 191 = 156 257 496 715 1058 2328 | 272 162 60 137 155 58 64 114 151 57 149 82 80 -101 2.8
Benchmark | 3.3 4.9 1.5 59 216 174 244 = 436 61.8 844 1726 | 221 134 7.1 100 145 49 23 133 106 -64 157 6.0 111 95 2.5
Portfolio6 | 5.9 7.8 20 54 211 174 279 542 777 1141 2616 | 311 179 7.3 144 160 60 73 122 155 60 157 87 84 98 29
Benchmark | 2.6 4.6 1.7 58 228 181 256 = 454 634 841 1783 | 240 146 -87 101 145 49 20 138 112 -67 157 67 113 90 2.1
Portfolio7 | 61 82 | 27 50 244 196 307 : : : : : : : : : : 163 65 169 94 95 98 30
Benchmark | 2.6 4.6 1.7 58 228 181 256 11.2 67 157 67 113 90 2.1
Portfolio8 | 5.8 9.0 3.3 39 323 236 384 728 1004 1422 3334 | 340 208 -101 153 179 61 88 145 193 -85 191 109 114 91 29
Benchmark | 2.6 4.6 1.7 58 228 181 256 = 454 634 841 1783 | 240 146 -87 101 145 49 20 138 112 -67 157 67 113 90 2.1
Start Dates: $ Weak: 27/09/2022, China Opens: 31/10/2022, Post Transit: 30/1 1/202 1 Outperformance A blue filled box indicates outperformance.

The Core MPS performance figures include simulated
datato 01/11/2018 (Portfolio 7 to 01/02/2021).

Source:

FOR PROFESSIONAL FINANCIAL ADVISERS ONLY
FE fundinfo V Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 23



IBOSS RANGE HEATMAP — KEY DATES

UPDATED > 15/05/2023

IBOSS

China Reopens End of Tech . Start of Data
Peak Dollar Crackdown Post Transitory 01/11/2008
Value % Value % Value % Value % Value %
Core 1 4.29 37 4,51 42 -0.39 11 -4.16 8 98.54 12
Passive 1 3.70 59 3.54 65 0.53 8 -2.34 7
Income 1 4.49 30 4.56 41 0.66 6 -2.14 5
Sustainable 1 4.45 31 4.65 39 -0.85 17 -6.27 30
Core 2 5.59 30 5.71 25 0.59 19 -4.52 29 133.89 32
Passive 2 4.74 48 4.54 42 1.76 11 -1.48 10
Income 2 5.60 29 5.41 30 2.33 7 -0.87 6
Sustainable 2 5.16 38 4.69 40 0.41 24 -7.07 63
Core 4 6.70 19 5.80 25 1.09 46 -5.45 45 199.06 29
Passive 4 5.73 32 4,78 39 2.72 25 -1.67 15
Income 4 6.68 19 5.74 26 3.20 15 -0.70 11
Sustainable 4 5.91 30 4.56 43 1.42 41 -7.42 61
Core 6 7.60 15 6.33 17 2.22 45 -5.55 47 260.83 29
Passive 6 6.34 28 4,79 30 3.49 32 -1.29 26
Income 6 7.57 16 6.10 21 4,52 23 0.28 17
Sustainable 6 6.43 27 4.34 37 2.03 48 -7.82 64
Core 7 8.00 10 6.50 15 3.23 34 -5.20 44
Passive 7 6.60 24 4,77 31 4.34 25 -0.54 20
Income 7 7.99 10 6.25 19 5.41 17 0.83 15
Sustainable 7 6.73 23 4,38 36 2.78 38 -8.07 65
Core 8 8.63 7 6.25 18 4,28 26 -4.18 38 331.94 7
Passive 8 7.22 20 4.45 34 5.60 16 0.93 14
The Core MPS performance figures include simulated data to 01/11/2018 (Portfolio 7 to 01/02/2021). Quartileskey: | [t 2nd  3rd  4eh

Key Dates: $ Weakness:
27/09/2022

China Re-Opens:
31/10/2022

End of Tech Crackdown:
15/03/2022

Post Transitory:
30/11/2021

Source:

FOR PROFESSIONAL FINANCIAL ADVISERS ONLY
FE fundinfo ' Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 24



COREVS. PASSIVE!?

PASSIVE START OF DATATO 15/05/2023

IBOSS

1%

-1%

-2%

Both the IBOSS Core &
-3% Passive ranges are
actively managed.

4%

-5%

'E% T 1 T T T T T
Al "6 Aug "y Aug'1a Alg Aug 20 Alg 21 Alg ‘22

B A- Core MPS Porffolio 4 09/05/2023 TR in GB [0.00%]
B B- Passive MPS 4 09/05/2023 TR in GB [-0.32%]

Source:

FOR PROFESSIONAL FINANCIAL ADVISERS ONLY
FE fundinfo V Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 25



CURRENT POSITIONING

OVERWEIGHT/UNDERWEIGHT POSITIONS (PORTFOLIO 4 RELATIVETO BENCHMARK)

' IBOSS

OVERWEIGHT

Gold

UK Equities US (Value) Equities

UNDERWEIGHT
*

¥
%

X

US (Growth) Equities

What worked the best in markets for more than a
decade will almost certainly not work the best in the
next few years. - The rear-view mirror is one of the

biggest threats to investing returns.

High Yield (Junk)
Bonds

FOR PROFESSIONAL FINANCIAL ADVISERS ONLY 26
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slido

Which geography do you think will perform
the best over the next 5 years?

(D Start presenting to display the poll results on this slide.
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BOOTS ON THE GROUND IN ASIA
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CATHERINE YEUNG
Investment Director




K Fidelity

Navigating Asia...
With the compass now shifting towards China

Catherine Yeung
Investment Director, Asia-Pacific Equities

FOR INVESTMENT PROFESSIONALS ONLY
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While growth is slowing globally, EM and Asia is still bound to lead
Real GDP 20-year growth forecast vs history

Annualized Rate

9%
®

8% Global Real GDP Growth

Last 20 years 20-year forecast
7%
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-1%
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India

X
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Japan
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South Korea
Canada
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u.s.
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Thailand
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China
South Africa
Malaysia
Indonesia
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E Developed Markets ® Emerging Markets @ Last 20 Years

Source: OECD, Fidelity Investments (AART), as at 31 May 2022.

For investment professionals only H Fidelity
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ASEAN: Post COVID re-opening continues to take centre stage

Unemployment rate
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Source: Refinitv Datastream, March 2023.
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Consumer confidence index International tourist arrivals

150 4,500
4,000
100 3,500
3,000
50 =
8 2,500
c
[e]
2 2,000
0 o
1,500
50 1,000
500
-100 0
A A > Q) &) &) Q Q N N
R S S S SR A AN L g IS N S SN AR LN
(1:1/ b‘q, (1:1/ b:ll q:l/ b:ll q:]/ b:l' "1:1/ b‘q/ q:l/ b‘q, f& o\\ 5\5 f& o 5\5 f& ©
g dg FFFId T FFS S v =SS

= |ndonesia Malaysia Philippines Thailand

Thailand e=Indonesia

For investment professionals only H Fidelity
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South Korea in a nutshell
Small country but big achievements

10t Largest economy in the world With only 0.1% of global land mass!
GDP Size USDt 2021 Area m sgkm
18.00 17.1
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Source: Fidelity International and JPM

33 For investment professionals only H Fidelity
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Korean stock market characteristics
Always cheap but high volatility due to big retail participation

High turnover velocity 60-70% retail participation

- 0, -
20 Turnover/Mkt Cap 100%
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16 80%
14 70% -
12 60%
10 50% -

8 40%

26%
0, _
6 30% 18% - 17% 1 304 14%
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4 20% - L 11% =
10%

4 4 22% 0
2 10% W2 R 19% Lo ] 7 o I 9% 20% ol 6% 21%)
0 T T T T T T T T T 1 0% L

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Korea Japan Taiwan China === US m Foreign investors  mDomestic institutions = Retail

Source: Fidelity International and JPM

34 For investment professionals only H Fidelity
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China’s policy response is all about supporting growth
Policymakers have moved away from the country’s Zero Covid Policy

Policy tone has turned more pro-growth since the CCP Congress

News Mentions Index based on key state-owned media®
320 -
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O 1 1 1 1 1 1 1 1 1 1
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=#-—Economy/markets (reform and opening up or reopening or market or free trade or support

POEs or economic development or support growth/economy)
- |deology/politics (common properity or dual circulation or domestic circulation)

Source: Factiva, Goldman Sachs Global Investment Research, Xinhua, People’s Daily, China Daily, February 2023.
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Jan-23

Feb-23

Summary of number of local government policies, by types

For investment professionals only
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China’s recent Labour Day holiday saw a recovery in travel figures
Per person spending remains below the 2019 level

Nationwide domestic visitors and tourism revenue vs pre-pandemic levels
Pre-pandemic levels = 100%

140
Delta emerges Omicron emerges Reopening starts
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Source: Ministry of Culture and Tourism
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Ample room for a gradual - not a V-shaped - consumer recovery
Excess household savings could provide additional support as China continues to re-open

Household deposits and loans have diverged since 2022 Chinese consumer spending has lagged below its pre-Covid
China's household deposit vs loans trend, unlike the US and the West
20 170
18 160
16 150
14
140
2 12
2 130
~ 10
> 120
° 8
110
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4 100
2 90
0 80
2008 2011 2014 2017 2020 2023 Jan-15 Jan-17 Jan-19 Jan-21 Jan-23
== Household loans  ====Household deposits == China real retail sales index == JS real retail sales index
o . Note: Indices constructed by deflating monthly nominal retail sales by monthly change in CPI.
Source: Fidelity International, Bloomberg, March 2023. Source: Fidelity International, Bloomberg, March 2023.
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Asian inflation, especially in China, remains relatively benign

Inflation still arisk, but seems to be plateauing (%)

CPIl inflation
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Source: Bloomberg, Fidelity International, 31 March 2023.RHS- Latest represents most recent inflation data available.
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The premiumization trend has been attractive over many different cycles

Super Premium (yoy sales growth) - Upper-mid-end (yoy sales growth) — Consumer Confidence Index (RHS)
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Post 2003 Post 2008
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Source: Goldman Sachs Global Investment Research, Gao Hua Securities Research, Aug 2022
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The evolution of consumer behaviour and growing preference for domestic brands

Key buying factors in China by category?!
Percent of respondents, N=6,715

Product
quality/
functionality

Emotional

Price

connection

Brand

setemaral ingrediens [ 39
Required efficacy / flavors / design _ 40

Quiality is better than competitors

Attractive packaging

Latest product in the market

Offers higher value for money than other products
Attractive promotions

Lower price

Suitable for my whole family

Makes it easier for me to be involved with peers/
colleagues

It is the brand for me/
Makes me feel that my family’s life is getting better

Reliable brand

Brand specializing in this product

Non-Food 2

30
10
24
11
13
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15
11
17
30
12

wetkknown brand R 33

1. Question: Please select the top 10 factors when you considered buying below products;
2. Non-food includes personal care and household care, baby care, apparel;
3. Food includes dairy, food, soft drinks, alcohol

Source: 2022 McKinsey China Consumer Survey
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Value share of top 20 brands, by brand

Percent
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Quick service restaurant
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47
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m Local owned/operated foreign brands* m Local brands = Foreign brands

4. Including foreign brands acquired by local players and brands with China entity
operated/listed independently

Source: Euromonitor; 2023 McKinsey China Consumer Survey
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Don’t underestimate the growing importance of China’s domestic investor
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Yuan (CNY) settlements have been increasing over years
The CNY recently overtook the USD to be come the most-used currency in China’s cross-border transactions

International Payments in RMB as a percentage of global market share
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Disclaimer

"'This information must not be reproduced or circulated without prior permission.Fidelity only offers information on products and services and does not provide investment advice based on individual
circumstances, other than when specifically stipulated by an appropriately authorised firm, in a formal communication with the client. Fidelity International refers to the group of companies which form
the global investment management organisation that provides information on products and services in designated jurisdictions outside of North America. This communication is not directed at, and
must not be acted upon by persons inside the United States and is otherwise only directed at persons residing in jurisdictions where the relevant funds are authorised for distribution or where no such
authorisation is required.Unless otherwise stated all products and services are provided by Fidelity International, and all views expressed are those of Fidelity International. Fidelity, Fidelity
International, the Fidelity International logo and F symbol are registered trademarks of FIL Limited. FIL Limited assets and resources as at 31/03/2023 - data is unaudited.UK: The Key Investor
Information Document (KIID) is available in English and can be obtained from our website at www.fidelityinternational.com. The Prospectus may also be obtained from Fidelity.The Key Investor
Information Document (KIID) for Fidelity and non-Fidelity funds is available in English and can be obtained from our website at www.fidelityinternational.com. The Prospectus for Fidelity funds may also
be obtained from Fidelity. For non-Fidelity funds, the KIID and the Prospectus are also available from the fund provider directly. Fidelity Funds “FF” is an open-ended investment company (UCITS)
established in Luxembourg with different classes of shares. FIL Investment Management (Luxembourg) S.A. reserves the right to terminate the arrangements made for the marketing of the sub-fund
and/ or its shares in accordance with Article 93a of Directive 2009/65/EC and Article 32a of Directive 2011/61/EU. Prior notice of this cessation will be made in Luxembourg. Investors should note that
for funds distributed in France, relative to the expectations of the Autorité des marchés financiers, this fund presents disproportionate communication on the consideration of non-financial criteria in its
investment policy. Barra. Inc.’s analytics and data (www.barra.com) were used in the preparation of this document. Copyright 2023 BARRA, INC. All rights reserved. Certain Information ©2023 MSCI
ESG Research LLC. Reproduced by permission; no further distribution. Although Fidelity International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates
(the “ESG Parties”), obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness of any data herein. None of
the ESG Parties makes any express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of merchantability and fitness for a particular purpose, with respect
to any data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein. Further, without limiting any of the foregoing, in no event shall any of
the ESG Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. Carbon Data
Source: Data provided by ISS ESG. All rights in the information provided by Institutional Shareholder Services Inc. and its affiliates (ISS) reside with ISS and/or its licensors. ISS makes no express or
implied warranties of any kind and shall have no liability for any errors, omissions or interruptions in or in connection with any data provided by ISS.Issued by FIL Pensions Management. Authorised
and regulated by the Financial Conduct Authority. Luxembourg: We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of
the current prospectus (in English, French and German) and the KID (key information document), available in English, French and German, which is available along with the current annual and semi-
annual reports free of charge through https://www.fidelityinternational.com, or from our distributors and from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert
Borschette BP 2174 L-1021 Luxembourg. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors
can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.lu in English.Austria: We recommend that you obtain detailed information
before taking any investment decision on the basis of the current prospectus (in English and German) and the KID (key information document), available in English and German along with the current
annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors and from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue
Albert Borschette BP 2174 L-1021 Luxembourg as well as from the paying agent in Austria, UniCredit Bank Austria AG, Schottengasse 6-8, 1010 Vienna. Issued by FIL (Luxembourg) S.A., authorised
and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on
the following link: https://www.fidelity.at in German.Finland: We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the
current prospectus (in English) and the KID (Key Information Document), available in Finnish and English along with the current annual and semi-annual reports free of charge through
https://www.fidelityinternational.com, from your financial advisor or from the branch of your bank. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de
Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.fi in
English.Sweden: We recommend that you obtain detailed information before taking any investment decision.
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Investments should be made on the basis of the current prospectus (in English)/and the KID (Key Information Document) available in Swedish, along with the current annual and semi-annual reports
free of charge through https://www.fidelityinternational.com, from your financial advisor or from the branch of your bank, from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a,
rue Albert Borschette BP 2174 L-1021 Luxembourg. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential
investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.se in Swedish.Norway: We recommend that you obtain detailed
information before taking any investment decision. Investments should be made on the basis of the current prospectus (in English) and the KID (Key Information Document) available in English and
Norwegian along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from your financial advisor or from the branch of your bank. Issued by FIL
(Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights
regarding complaints and litigation on the following link: https://www.fidelity.no in English.Denmark: We recommend that you obtain detailed information before taking any investment decision.
Investments should be made on the basis of the current prospectus (in English) and the KID (Key Information Document), available in Danish and English along with the current annual and semi-annual
reports free of charge through https://www.fidelityinternational.com, from your financial advisor or from the branch of your bank. Issued by FIL (Luxembourg) S.A., authorised and supervised by the
CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link:
https://lwww.fidelity.dk in English.Poland: This material does not constitute a recommendation within the meaning of the Regulation of the Polish Minister of Finance Regarding Information Constituting
Recommendations Concerning Financial Instruments or Issuers Thereof dated October 19, 2005. No statements or representations made in this document are legally binding on Fidelity or the recipient
and not constitute an offer within the meaning of the Polish Civil Code Act of 23 April 1964. We recommend that you obtain detailed information before taking any investment decision. Investments
should be made on the basis of the current prospectus (in English and Polish), and the KID (Key Information Document) and the Additional Information for Investors, available in English and Polish
along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors, from our European Service Centre in Luxembourg, and from the
fund’s representative office in Poland. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can
obtain information on their respective rights regarding complaints and litigation on the following link: https://www:.fidelity.pl in Polish.Belgium: We recommend that you obtain detailed information before
taking any investment decision. Investments should be made on the basis of the current prospectus (in English, French and Flemish) and the KID (key information document), available in English
French and Flemish along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors, from FIL (Luxembourg) S.A. and CACEIS
Belgié NV, with head office at Havenlaan 86C, B320, 1000 - Brussels, the financial service provider in Belgium. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission
de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.be in
French and Flemish.Switzerland: Fidelity undertakes the financial services of purchasing and/or selling financial instruments within the meaning of the Financial Services Act ("'FinSA™). Fidelity is not
required to assess the appropriateness and suitability under FinSA. We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the
basis of the current prospectus (in English, German and French) and the KID (key information document), available in English, German and French along with the current annual and semi-annual
reports free of charge through https://www.fidelityinternational.com, from our distributors, from our European Service Center in Luxembourg FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-
1021 Luxembourg and from the representative and paying agent in Switzerland, BNP Paribas, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich. Issued by FIL Investment Switzerland AG.
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.ch in German and English.Netherlands: We
recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the current prospectus (in English and Dutch) and the KID ( Key
Information Document), available in Dutch along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from FIL (Luxembourg) S.A., Netherlands
Branch (registered with the AFM), World Trade Centre, Tower H, 6th Floor, Zuidplein 52, 1077 XV Amsterdam (tel. 0031 20 79 77 100) or from www.fidelity.nl. The fund is authorised to offer
participation rights in The Netherlands pursuant to article 2:66 (3) in conjunction with article 2:71 and 2:72 Financial Supervision Act. Issued by FIL (Luxembourg) S.A., authorised and supervised by the
CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link:
https://www.fidelity.nl in Dutch.
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Italy: We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the current prospectus (in Italian and English) and the KID
(Key Information Document), available in Italian along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from your financial advisor or from
the branch of your bank. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain
information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity-italia.it in Italian. Spain: We recommend that you obtain detailed information before
taking any investment decision. Investments should be made on the basis of the current prospectus (in Spanish and English) and the KID (Key Information Document), available in Spanish along with
the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de
Surveillance du Secteur Financier). Fidelity Funds and Fidelity Active Strategy (FAST) are open-ended collective investment schemes incorporated in Luxembourg. The distributing and depositary
entities are, respectively, FIL (Luxembourg) S.A. and Brown Brothers Harriman (Luxembourg) S.C.A. Fidelity Funds and FAST are registered for marketing in Spain in the register of Foreign Collective
Investment Undertakings of the CNMV under registration numbers 124 and 649 respectively, where detailed information on the local distributors can be obtained. Investors/ potential investors can
obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fondosfidelity.es in Spanish.Slovakia: We recommend that you obtain detailed
information before taking any investment decision.Investments should be made on the basis of the current prospectus (in English) and the KID (Key Information Document), available in English and
Slovakian along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our paying agent UniCredit Bank Slovakia, a.s., Sancova 1/A 81333,
Slovakia. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their
respective rights regarding complaints and litigation on the following link: https://www.fidelity.sk in Slovakian.Czech Republic: We recommend that you obtain detailed information before taking any
investment decision. Investments should be made on the basis of the current prospectus (in English and Czech) and the KID (Key Information Document), available in English and Czech along with
the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com from our paying agent UniCredit Bank Czech Republic a.s., Zeletavska 1525/1, 14092 Prag 4 -
Michle, Czech Republic. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain
information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.cz in Czech.Portugal: We recommend that you obtain detailed information before taking
any investment decision. Investments should be made on the basis of the current prospectus (in English) and the KID (Key Information Document), available in Portuguese along with the current
annual and semi-annual reports free of charge through https://www.fidelityinternational.com. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du
Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.pt in Portuguese.Romania:
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the current prospectus (in English) and the KID (key information
document), available in English and Romanian along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors and from our
European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF
(Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link:
https://www.fidelity.ro in Romanian.France: We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the current
prospectus (in French) and the KID (Key Information Document), available in French along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com,
from your financial advisor or from the branch of your bank. The document is available in French upon request. If you do not wish to receive documents in English dedicated to Professional, please
contact your Fidelity contact. Issued by FIL Gestion, authorised and supervised by the AMF (Autorité des Marchés Financiers) N°GP03-004, 21 Avenue Kléber, 75016 Paris. Investors/ potential
investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.fr in French. Germany: Any performance disclosure is not
compliant with German regulations regarding retail clients and must therefore not be handed out to these. Investments should be made on the basis of the current prospectus (in German) and the KID
(key investor document) in English and German, which is available along with the current annual and semi-annual reports free of charge through fidelity.de/fondsuebersicht, fidelityinternational.com or
can be requested free of charge via fidelity.de. For German Wholesale clients issued by FIL Investments Services GmbH, Kastanienhdhe 1, 61476 Kronberg im Taunus. For German Pension clients
issued by FIL Finance Services GmbH, Kastanienhéhe 1, 61476 Kronberg im Taunus. Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation
on the following link: Beschwerdemanagement (fidelity.de) in German.
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For German Institutional clients issued by FIL (Luxembourg) S.A., 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg. Investors/ potential investors can obtain information on their respective rights
regarding complaints and litigation on the following link: https://www.fidelity.lu/complaints-handling-policy in English. The information above includes disclosure requirements of the fund’s management
company according to Regulation (EU) 2019/1156.Hungary: We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the
current prospectus (in English) and the KID (Key Information Document), available in English and Hungarian along with the current annual and semi-annual reports free of charge through
https://www.fidelityinternational.com, from our distributor Raifeisenbank Zentralbank Osterreich AG, Akademia u. 6, 1054 Budapest. Issued by FIL (Luxembourg) S.A., authorised and supervised by the
CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link:
https://lwww.fidelity.co.hu in Hungarian.Liechtenstein: We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the
current prospectus (In German and English) and the KID (Key Information Document) , available in German and English along with the current annual and semi-annual reports free of charge through
https://www.fidelityinternational.com, from our distributors, from our European Service Center in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette, BP 2174, 1021 Luxembourg as well as
from the Liechtenstein paying agent VP Bank AG, Aulestrasse 6, 9490 Vaduz. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur
Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.li. in German and English.Croatia:
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the current prospectus (in English) and the KID (key information
document), available in Croatian along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors, from our European Service
Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg and from our paying agent Zagrebacka banka d.d., Trg bana Josipa Jelacica 10, 10000 Zagreb.
Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective
rights regarding complaints and litigation on the following link: https://www.fidelity.hr in Croatian.Ireland: We recommend that you obtain detailed information before taking any investment decision.
Investments should be made on the basis of the prospectus and KID (key information document), which are available free of charge in English along with the current annual and semi-annual reports at
www.fidelityinternational.com. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain
information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.ie in English."
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Fund snapshot

— James Thomson — 19 year track record; only strategy
he manages

— global stock picking fund
— under the radar and out of favour growth companies
— concentrated portfolio, 40-60 stocks

— living breathing investment process — the ‘secret sauce

— flexible asset allocation, big bets away from benchmark
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Fund performance
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—— Rathbone Global Opportunities Fund (Institutional Units) ——1A Global sector average

Past performance should not be seen as an indication of future performance.

Source: FE fundinfo. Data as at 30 April 2023 bid to bid net income reinvested in GBP. Performance is a combination of I-class units and R-class units (where I-class was unavailable).
I-class units/shares were launched on 1 March 2012. Price performance based upon bid to bid prior to 21 January 2019 and single price (mid) thereafter.
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Tidal wave of stimulus

COVID-19 relief spending vs World War Il budget
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Consolidated Appropriations Act
63,000 (2021), $900
' Inflation Adjustment (1941- Paycheck Protection Program |
2021), $4,776 (2020), $483
$2,000
$1,000
Families First COVID Act (2020),
$- MNominal Cost (1941), $296 $225
Cost of World War Il Covid Relief Package

Source: Congressional Research Service, Jefferies
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Annual Inflation 1940-1950- Yield Curve Fixed 1941-1951
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Inflation sine curve as economy reopens
Price controls
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increases as supply increased and excess demand waned
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Source: Raymond James



Rathbone Unit Trust Management | Rathbone Global Opportunities Fund Page 53

Looking past the peak

Commodities and logistics

0 T T T T T T T T T T T

12 13 14 15 16 17 18 19 20 21 22 23

World Container Price ('000s) USD/40ft box

Source: JPMorgan. Data as at 4 May 2023.
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Looking past the peak
Consumer goods

55 4
30
45 -
40 -
35
30 4
25 -
20 4
15 1

10

10 11 12 13 14 15 16 17 18 19 20 21 22 23

—NFIB - Plans to raise prices in the next 3 months

Source: JPMorgan, data at 4 May 2023
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Looking past the peak

Services and shelter

18% -

16% -

14% -

12%

10% -

8% -

6% -

4%

2% A

0% T

- 7.8%

- 6.8%

- 5.8%

- 4.8%

- 3.8%

- 2.8%

Source: JPMorgan, data at 4 May 2023

T T

18 19 20 21
Zillow observed rentindex, % y/y (bfby 6 months)

———US CPI Urban Consumers Owners Equiv alent Rent of Residences y/y (rhs)

1.8%

RENTAL AGREEMENT

PARTIES

- This Rental Agreement (hereinafter referred to as the “Agreement™) is eatered into on
Ithe “Effective Date”). by rween

referred to s the “Renter”) and

with an address of ihe
with an address of + (hereinafler referred to as the
“Landlord") {collectively referred to as the “Parties™}.

- The Remter hereby agrees to pay the Landlond the amount of money mentioned in this
Agrecment 10 lease the propesty swied by the Landlon.

TERM

- (Option 1) This ‘signing this A i (hersinafies
relerred 1o as the “Effective Date™) and will end on

FREMISES, USE AND OCCUPANCY

- The premiises that by the Lanudlord are.

- The premises are to be used only for residential perposes and may be occupied only by the
registered occupants.

COSTS AND PAYMENT

- The moathly rent 1o be paid by the Reater to the Landlord is Ttis 1o be

i by the Renter hefore the first day of every menth, such that the first rent payment is due
on .

- The method of payment preferred by both paries s

- In the event of late payments made by the Renter, the Landlord is emitled to impose o
fine as lake fee.

- Prior 1o taking oc . the Reater will pay the Landlord an assoust of
0 cover the cost of any dsmages suffered by the

[
premiises and cleaning. be returned o the Renter upon the end of
i o ¥
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(Hopetully) looking past the peak

Employment and wages

Evercore ISI Company Surveys FRED :~/ — Job Postings on Indeed
CFO Next 12 Mos. Expectation of the MR Lo BT AR e
Growth Rate on Wages Paid to Employees 180
- % Increase minus % Decrease Apr 20 -4%
80% T g 160
70% + & 140
60% T &
120
T Q
50% T i
40% g 1
° 1 2
30% | - @
20% + 64
10% T 2021 2022 2023
L+
0% 1
-10% +—V———F—+—F—+———F————+—+—+—+— Source: Indeed
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Evercore and Indeed
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Stocks Do Well After Inflation Peaks ) fannes

Average Indexed S&P 500 in the 12 Months Leading to and Following Peaks in

Inflation Across Various Historical Episodes
120 Inflation Peak
(S&P 500 = 100)

115
110

105

100

S&P 500 Anticipates _—

the Peak in Inflation

95
(12N B MH G G @@ Mmo 1 2 3 45 6 7 8 9 1011 12
Dases: 1953 Through Apnl 2022

Source: Buresu of Labor Statistics, Game of Trades
Average of the SEP S00 levels in each of the 12 months prior 10 and post-peaks in infation across 18 episades. S&P 500 « 100 at the peal.
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Market timing can be costly

S&P 500 index annualised performance (1990-2021)

15%
9.9%

e 6.1%
5% 3.0%
0.3%
> L3

-10%

4.1%

-15% 12.6%
-20%

-25%
-24.4%

Fully Miss Best Miss 2 Best Miss 3 Best Miss 5 Best Miss 10 Miss 20
Invested Day Days Days Days Best Days BestDays

Past performance should not be seen as an indication of future performance.
Source: LPL Research, FactSet 4/28/22 (1990-2021 data). Currency: USD.
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My favourite children

Source: Formula One, John Deere and Jefferies
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My favourite children

AIRPODS REVENUE
VS. TOP TECH COMPANIES

(IN 2020)
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=25
x
] $12.878 )
i 20 $11.148
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Source: Tech Radar; Liftr Insight, Jefferies. More current and detailed data available by Liftr Insights.

Rounding of data may lead to values not equalling 100%

Meet the Nvidia GPU that makes ChatGPT come alive
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Important information

The information contained in this presentation is for use by investment advisers and must not be circulated to retail clients or the general public.

This is a financial promotion relating to a particular fund. Any views and opinions are those of the investment manager, and coverage of any assets held must be taken in the context of the
constitution of the fund and in no way reflects an investment recommendation.

The value of investments and the income from them may go down as well as up and you may not get back your original investment. Past performance should not
be seen as an indication of future performance.

Information valid at date of presentation.

Tax regimes, bases and reliefs may change in the future.

Rathbones Group Plc is independently owned, is the sole shareholder in each of its subsidiary businesses and is listed on the London Stock Exchange.
Rathbones is the trading name of Rathbones Investment Management Limited.

Rathbone Unit Trust Management Limited is authorised and regulated by the Financial Conduct Authority. Registered office: 8 Finsbury Circus, London EC2M 7AZ, Registered
in England No. 02376568.

Trust, tax and company administration services are supplied by trust companies in the Rathbones Group. Provision of legal services is provided by Rathbones Legal
Services Limited (‘RLS’), a wholly owned subsidiary of Rathbones Trust Company Limited (‘RTC’). RLS is authorised and regulated by the Solicitors Regulation Authority
under n0.636409. The registered office of both RTC and RLS is 8 Finsbury Circus, London EC2M 7AZ. RTC and RLS are registered in England under company nos.
01688454 and 10514352 respectively.

Rathbones Investment Management International Limited is the registered business name of Rathbones Investment Management International Limited which is regulated by the
Jersey Financial Services Commission. Registered Office: 26 Esplanade, St Helier, Jersey JE1 2RB. Company Registration
No. 50503.

Rathbones Investment Management International Limited is not authorised or regulated by the Financial Conduct Authority or the Prudential Regulation Authority in the UK.
Rathbones Investment Management International Limited is not subject to the provisions of the UK Financial Services and Markets Act 2000 and the Financial Services Act 2012;
and, investors entering into investment agreements with Rathbones Investment Management International Limited will not have the protections afforded by that Act or the rules
and regulations made under it, including the UK Financial Services Compensation Scheme. This document is not intended as an offer or solicitation for the purpose or sale of any
financial instrument by Rathbones Investment Management International Limited.

No part of this document may be reproduced in any manner without prior permission.
© 2023 Rathbones Group Plc. All rights reserved.
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IENTS TELLING YOU THEY
ABOUT?
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What are your clients telling you they are
most worried about?

(D Start presenting to display the poll results on this slide.



PANEL DISCUSSION
CHRIS METCALFE, CHRIS RUSH, CATHERINE YEUNG & JAMES THOMSON




GEOPOLITICS
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If the conflict between Taiwan and China was to
escalate, what would be the consequences we
might see from this?
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How would you describe US President Biden's
economic scorecard so far, and what would be
the outlook for the next four years if he gets

re-elected?
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How would the return to power of Donald
Trump affect your outlook for the US market
and US/China relations?
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Can you give a flavour of some favourable
tailwinds for China, and Asia more broadly, relative
to Europe and the US?
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LIVE QUESTIONS?
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l Audience Q&A Session

(D Start presenting to display the audience questions on this slide.



CENTRAL BANKS/CURRENCY

RS
‘e, THE SPRING
N A
bt
. SEMINAR

L ONDON 2023




Do you think central banks have done a good job
assessing inflation risks and setting interest rate
policy in the new higher inflation era?
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Where do you stand on the inflation debate and
the outlook for interest rates, especially in the US?
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The People's Bank of China cut its Required
Reserve Ratio and continued to pump liquidity
into the money market during March this year. Is
this about global market volatility, or is it more
about the domestic economy?
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How much does currency come into your thinking
onh stock selection, and does the endless
speculation of the dollar losing its reserve currency
status come into your long-term thinking?
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LIVE QUESTIONS?
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l Audience Q&A Session

(D Start presenting to display the audience questions on this slide.



COUNTRY ALLOCATION
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Has your allocation to the UK changed over recent
years, and what is your perception of the UK in a
global context?
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The term ‘American exceptionalism' still seems to
be going strong for retail investors; however, do
you think this can continue, and which countries
do you think have the strongest tailwinds for the
coming years?
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Can you comment on the valuations in Asia
(including China) relative to the rest of the world?
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How does Japan feature in your thinking
regarding country allocation and how does it
impact on the rest of Asia?
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LIVE QUESTIONS?
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l Audience Q&A Session

(D Start presenting to display the audience questions on this slide.
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Is it possible to invest in Asian equities sustainably,
and how do the ESG factors compare to developed
markets?
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PORTFOLIO CONSTRUCTION
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HOW SHOULD INVESTORS VIEW THE RELATIVE
PERFORMANCE OF GROWTH STOCK VERSUS
THEIR MORE VALUE-ORIENTATED PEERS?
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Michael Burry, the manager made famous in The Big
Short, has been buying up Alibaba and JD.com stock.
Many other high-profile investors have been retreating
from Chinese tech stocks. How do you see the outlook
for these high-profile stocks, and how do you fairly value
them against more potential government interference?
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The market cap of Apple has once again surpassed that
of the whole of the Russell 2000. The only other time
that occurred was September 2020, but that was only
for a day. Could you comment on Apple’s relative
valuation and the small group of growth stocks which
are once again leading the S&P?
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What are the biggest risks to your investment thesis?
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THANK YOU FOR ATTENDING
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