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Market Recap

It was a mixed week for
markets; equities were broadly
positive, and bonds weaker.
Good earnings from technology
companies helped US stocks
rise over 1%. UK stocks were
modestly down for the week,

due in part to the lower oil price.

Bonds were lower, as central
banks continued to say interest
rates would likely be higher for
longer to quell inflation.

Geopolitics

Portugal’s Socialist Prime
Minister Anténio Costa resigned
last week after eight years of
service, amid allegations of
government corruption around
lithium and hydrogen projects.
Costa commented he had a
“clear conscience” and
confirmed he was available to
cooperate with investigations.

Central Banks

Bank of England (BoE)
Governor Andrew Bailey said at
a central bank conference in
Ireland that it was “really too
early” to talk about cutting
interest rates. He spoke after
BoE Chief Economist Huw Pill
said that financial markets
pricing in an initial rate cut in
August next year “doesn’t seem
totally unreasonable.”
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News

The UK economy stagnated at
0.0% in Q3 2023 (vs. -0.1%
contraction expected). The flat
reading comes as the services
sector, namely real estate and
transportation, and business
investments, saw a small
decrease, which was offset by
an increase in construction
output. Year-on-year, GDP grew
+0.6% (vs +0.5% expected) in
Q3 2023, the same as in Q2.

Inflation

Inflation is not a concern in
China as prices of goods fell -
0.2% over the last year to the
end of October 2023, down from
September’s flat reading. The
latest figure was mainly driven
by declines in food prices, due
to the combination of an ample
supply of agricultural products
and subdued demand.

Commodities

Oil closed around $75 per barrel
on Friday, falling in price for the
third straight week. This was
due to easing concerns over
potential supply disruptions in
the Middle East and
expectations of lower demand
from the US and China. The
EIA (Energy Information
Administration) said that total
petrol consumption in the US is
expected to decrease.
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ESG

The European Parliament has
recently voted against plans for
significant cuts in petrol engine
emissions in line with Euro 7
proposals, dealing a fresh
setback to Brussels’ green
agenda. However, they did
agree to regulate the amount of
microplastics that vehicle tires
and brakes can shed.
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Week Ahead

In the UK, the economic
calendar includes key reports
on inflation, unemployment and
retail sales. The annual inflation
rate in the UK is anticipated to
fall to a 2-year low of 4.8% from
6.7% in September. We will also
get inflation data from the US
and company earnings from
Home Depot and Walmart,

among others.

Source: Multi Asset Investment Team, Financial Times, PIMCO, John Hancock, Morningstar, Trading Economics, ESG Today.

Risk Warning

These are Sheldon and Nathan's views at the time of recording and should not be construed as investment advice. The opinions
expressed are correct at time of recording and may be subject to change.

Capital is at risk. The value and income from investments can go down as well as up and are not guaranteed.

An investor may get back significantly less than they invest. Past performance is not a reliable indicator of current or future
performance and should not be the sole factor considered when selecting funds.

Marlborough Investment Management Limited. is regulated by the Financial Conduct Authority with FCA Reference no. 115231.
Marlborough is the trading name of Marlborough Investment Management Limited.

Regulatory Information

This document is a general communication being provided for informational purposes only. It is educational in nature and not
designed to be taken as advice or a recommendation for any specific investment product, strategy, plan feature or other purpose in
any jurisdiction, nor is it a commitment from Marlborough or any of its subsidiaries to participate in any of the transactions
mentioned herein. Any examples used are generic, hypothetical and for illustration purposes only. This material does not contain
sufficient information to support an investment decision and it should not be relied upon by you in evaluating the merits of investing
in any securities or products. In addition, users should make an independent assessment of the legal, regulatory, tax, credit, and
accounting implications and determine - together with their own professional advisers if appropriate - if any investment mentioned
herein is believed to be suitable. Investors should ensure that they obtain all available relevant information before making any
investment. Any forecasts, figures, opinions or investment techniques and strategies set out are for information purposes only,
based on certain assumptions and current market conditions and are subject to change without prior notice. All information
presented herein is considered to be accurate at the time of production, but no warranty of accuracy is given and no liability in
respect of any error or omission is accepted.

Issued in the UK by Marlborough Investment Management Limited, authorised and regulated by the Financial Conduct Authority
(reference number 115231). Registered office: PO BOX 1852 Lichfield, Staffordshire, England, WS13 8XU. Registered in England
No. 01947598.

Issued in Europe by Marlborough Investment Management Limited (authorised and regulated by the Financial Conduct Authority)
on behalf of IFSL ICAV (authorised and regulated by the Central Bank of Ireland). IFSL ICAV is managed by TMF Fund
Management (Ireland) Limited (authorised and regulated by the Central Bank of Ireland).

IFSL ICAV is registered under the laws of Ireland with registered number C186352 as an Irish Collective Asset-management
Vehicle which is constituted as an open-ended umbrella UCITS fund with segregated liability between sub-funds.

Directors: Raymond O’Neill (Irish), Brian Farrell (Irish), Dominic Clarke (British) and Martin Ratcliffe (British)

Registered office: IFSL ICAV, Mill House, Millbrook, Naas, County Kildare W91 DYY®, Ireland
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