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Introduction to the
Marlborough Group




Providing robust investment solutions to support partners and clients

What sets
us apart

Marlborough Group Update

01
Privately owned

iInvestment firm with
iInnovative culture

02
Client-focused

with a partnership
approach

03

Leading force in
fund governance,
investment
management and
digital solutions
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The Marlborough
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PEOPLE

Marlborough Multi-Asset Team
Analysts cover various sectors

Over 125 years of combined experience

Portfolio Managers

Nathan Sweeney & Raj Manon

Assistant Portfolio Managers

Scott Truter & Sarah Todino

Investment Analysts

Andrew Shaw & Benjamin Jones

Dealing and Data Analysts

Alan Jones & Georgina Hooper-Keeley

The whole team are members of CISI

CHARTERED INSTITUTE FOR
SECURITIES & INVESTMENT

Marlborough Multi-Asset

Nathan Sweeney CIO
Multi-Asset

IMC / ESG

25 years of industry experience
Joined Marlborough in 2021

Sarah Todino

Assistant Portfolio Manager IMC
18 years of industry experience
Joined Marlborough in 2006

Leads: European Equity, Government Bonds

Andrew Shaw Investment

Analyst

IMC / ESG

21 years of industry experience Joined
Marlborough in 2003

Leads: Japanese Equities, Corporate Bonds, Absolute

Return

Alan Jones

Dealer & Data Analyst

10C

30 years of industry experience Joined
Marlborough in 2019

Leads: Passives, Property

¢ Marlborough

Raj Manon Head

of MPS IMC / CFA

21 years of industry experience Joined
Marlborough in 2003

Leads: UK Equity

Scott Truter

Assistant Portfolio Manager
IMC

17 years of industry experience
Joined Marlborough in 2016
Leads: US Equity, Thematic

BenJones Investment

Analyst

IMC

3 years of industry experience Joined
Marlborough in 2022

Leads: Asian Equity, EM Equity, High Yield,
EMD

Georgina Hooper-Keeley Dealer &
Data Analyst

10C

3 years of industry experience Joined
Marlborough in 2021

Leads: Money Market
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Polls apart
Will global politics derail markets?



MARKET UPDATE
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The planet goes to the poll
/6 countries are set to vote in 2024

2024 Elections Global Share

Number of Countries Voting 76 39%

Population (Billions) 4.2 51%

GDP (USD, Trillions) 65.8 59%

Source: Marlborough Multi-Asset Team, Goldman Sachs
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The US election will be held in November
This is likely to feature heavily in the news in 2024

2024 Republican Presidential Nomination

e

Trump DeSantis Haley Ramaswamy @ Christie

Hutchinson @& Scott @ Burgum

';f
AS

Source: Marlborough Multi-Asset Team, Real Clear Politics
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What will be the market impact?
No clear correlation between the governing party and market performance

FTSE All-Share returns S&P 500 returns
%, calendar year price return %, calendar year price return
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Source: Marlborough Multi-Asset Team, JPM
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Inflation to deflation
Will interest rates be cut faster than expected?
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Inflation is falling
Inflation could surprise to the downside

Inflation Outpaced Wage Growth For
2 Years, Now Things Are L.ooking Up

10% -
Inflation Vs. Average Hourly Earnings
Q% [%6 annual change, US, earnings not seasonally-adjusted] -
Inflation hit a 4-
8% decade high in
Wages scared 8.1% year- 2022
e s Ao over-year in Apr ‘20
6%
S%
Average Hourly Earnings
4% -
3% - { /
2% / »
1% ,‘; Inflation (CTP1)
0% ‘
2016 2017 2018 2019 2020 2021 2022 2023

Source: Marlborough Multi-Asset Team, Chartr.
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Prices are falling from last year’s high
But could inflation come back?

Monitoring an uptick in shippping costs
The World ContainerIndex (USD per 40 foot container)
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Source: Marlborough Multi-Asset Team, Bloomberg
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Interest rates have peaked
We expect to see interest rate cuts in 2024

Expected Fed funds rate at year end 2024
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Federal Reserve policy rate expectations
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Data as at 15/11/23
Source: Marlborough Multi-Asset Team,
JPM.
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Current market
view

For Professional Clients only.
Not for distribution to or to be relied upon by Retail Clients.



MARKET VIEW

Tactical asset allocation (TAA)
Summary & Comments

A a '-.. a N

; Equities -

Fixed Income

As interest rates are set to fall in many developed markets, we expect to see equities deliveringa more broad-based recoveryin
2024 as opposed to being dominated by profitable technology companies.

Bonds are now providingan attractive level ofincome for investors. With central banks pausinginterest rate rises, and likely
cuttingin 2024, we expect improved performance in government bonds.

Overall duration positioningis neutral, combining both shorter-dated and longer-dated bonds. The shorter-dated benefits from

N Duratlon attractive yields due to high-interest rates, and the longer-dated is set to benefit from rate cuts.
- Cash Cash offers an attractive yield and offers better opportunities on a risk-reward basis compared to absolute return.
US Most of the performance year to date has been driven by mega-cap tech companies in the US. However, historically, when interest
rates have peaked, you tend to get broader market participation, and we are beginningto see this.
Valuations are at attractive levels relative to other markets. The defensive and value characteristics of the UK market can be
U K appealinginan environment of weaker growth. Inflation has been reducinganditis likely that we have now seen peakrates with
the market pricingin cuts in 2024. Interest rate cuts would be a positive for UK equity markets and especially smaller companies.
E Interest rates appear to have peaked and the ECB may be one of the first major Central Banks to cut rates in 2024 as higher
u rope financing costs weigh on companies and consumers, and this reflects the deteriorating economic data.
J n The Bank of Japan is expected to end Yield Curve Control soon, we wait to see how this will effect its markets and the currency.
apa There are further corporate reforms beingimplemented in January which we see as a positive for equities.
ASia PaCifiC Some economies are expected to slow but export orientated economies will likely benefit as financial conditions begin to loosen.

Valuations are cheap.

Emerging Markets

We have seen a slightimprovement in the Chinese economy but there are still issues in the property sector. Valuations are
attractive but growth is expected to slow in EMin the coming quarters. Latin America continues to be the stronger region.

We are at peakinterest rates in the UK, inflation continues to fall, and we are becoming more optimistic about duration,

0 UK Gllts especiallyifthere are rate cuts in 2024.
We have added some duration in global government bonds, particularlyin UStreasuries. We expect to see bonds providing
: GlObal Government diversification to portfolios should we see a recession. In the interim, yields are more attractive today.
-
- UK Investment Grade With base rates expected to fall in 2024 we have positive sentiment towards credit, especially with the higher yields on offer.

Global Investment Grade

Central bank rates across the three major areas (US, EU & UK) are expected to cut rates in 2024. This is one of the reasons we have
a favourably view of credit goinginto the new year. Corporates generally remain in good health.

High Yield

Spreads on highyield are tight and don't provide the necessary compensation versus investment grade. Defaults have started to
increase but at a slow pace. We expect this to accelerate as we move into 2024 and more companies must refinance their debt at
higher rates.

Emerging Market Debt

Any dollar weakness will benefit EM Local currency bonds. There are still pockets of opportunities in both hard and local currency
bonds so we prefer an actively managed blended strategy.

Property / Infrastructure

Risinginterest rates and refinancing costs have already weighed on the sector performance. Infrastructure typically has more
defensive characteristics and we prefer this exposure over property.

Commodities

Gold and other precious metals are often negatively correlated to both equities and bonds. With heightened geopolitical tensions
this could provide some further diversification within portfolios.

Absolute Return

The absolute return sector has underperformed cash YTD. There is likely to be some volatility in markets. However, equities and
bonds are broadly expected to be positive, so this area will likely continue to lagin the short term.

Marlborough Multi-Asset
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Macro View:

On balance, we are neutrally positioned in portfolios from a modestly risk-on
position at the beginning of 2023. This follows good performance in the first half of
2023, due to falling inflation and economic activity being better than expected.

Core view:

Our core view is that inflation continues to moderate in development markets,
helped by slower economic growth as global consumption slows following a
sustained period of higher costs.

Economic growth and corporate earnings have been better than expected reducing
the chance of a material global recession.

Micro View:

Equities:

We are underweight in Europe due to the impact of higher rates on consumers and
economic growth, which is quite low already. We are overweight in Japan where we
are seeing an improvement in companies’ earnings.

Bonds:

We have added to long-duration bonds as interest rates looked to have peaked in
the UK, Europe, and the US.

We have reduced exposure to high yield bonds as higher interest rates for longer
are likely to lead to bankruptcies for riskier companies.

Key Risk:

Recession risk is likely to increase as higher interest rates filter through economies.
The UK and Europe are more likely to enter a recession in 2024 compared to the US.
Interest rate risk, if inflation resurfaces due to increasing energy prices, and causes
central banks to hike interest rates again.
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MARKET VIEW

Expect growth to slow in 2024
But what does that mean for markets?

¢ Marlborough

2024

Expected Interest

Outcome  Likelihood GDP Inflation Rates Equity Bonds Cash

Central 30% Moderate Falls to Gradual

Case 0 Slowdown target reduction

Economy ° Remains Remains Higher for
15% above

better Steady f longer

arget

Economy o Material Turns Swifter
5% . )

Worse slowdown  negative  reduction

Marlborough Multi-Asset

Data as at 31/07/23
Source: Marlborough Multi-Asset Team,
Bloomberg.
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PARTNERSHIP SERVICES

Marlborough Collateral
Podcasts, Fact Sheets, Brochures, Commentaries

FOR PROFESSIONAL CLIENTS ONLY

Marlborough Multi-Asset

P P P Marlborough

‘ ‘ ‘ Difference Made.

PARTHER

Fact Sheet Maﬂbomugh OGO HERE

Marlborough Cautious Class Z Acc
GBP

For Professional Advisers only. Not for distribution to or to be relied upon by Retail Clients.

October 2023

Marlborough UCITS Fund of Funds

IFSL ICAV, Marlborough’s Irish-domiciled UCITS fund of funds range, consists of Marlborough
Adventurous Fund, Marlborough Balanced Fund, Marlborough Cautious Fund and Marlborough
Defensive Fund. The funds are risk-graded and may be blended to target additional risk and
return outcomes.

Aims

The investment objective
of the Fund is to generate
capital growth over the
longer term (5 years +) by
gaining exposure to a
medium risk balanced mix
of asset classes.

Four levels of risk Defensive to Adventurous

HIGH
1

Key Facts

Investment Team

Nathan Sweeney
Scott Truter Adventurous

@
£
Inception Date 3
3
01/05/2019 o
8 Balanced
Domicile s
Ireland & @ Fixod Interest
Dealing Cut Off Time Cautious UK Equity
12:00 Noon International Equity
Dealing Frequency @ Cash
Daily § Defensive
Estimated Ongoing Charge
(OC Low Risk HIGH
9
1.28% Source: Marlborough Group. For illustrative purposes only.
Initial Charge
0.00% Investment Growth*
= Time period: 01/10/2018 to 30/09/2023
IEOOBHNDW317 20%
15% .4\/
10% /\/_/ W
% /\,\//\ A/
0% ~
\
-5%
-10%
-15%
2019 ul 2020 ul 2021 Jul 2022 ul 2023 bY]
Marlborough Cautious Class Z Acc GBP
IA Mixed Investment 20-60% Shares
Source: Momingstar, single-single, Income reinvested. Data as at 30/09/2023.
Past performance is not a reliable indicator of current or future performance and should not be the sole factor considered when
selecting funds,
Contact us * Past performance up to and including 01/05/2019 is simulated based on the actual performance of the underlying portiolio
instruments (or instruments that are substantially the same as the portfoio instruments), including estimated annual
+44 (0)1204 589 336 management charges, audt, ransaction and custodian fees,

. Investment Association (1A) sectors are provided for comparison and illustration purposes only. We have chosen the IA sector
Email: that most closely matches the portfolio, in limited instances the allocations of the portfolio may fall outside the boundaries of
enquiries@marlboroughgroup.com the relevant IA peer group.

MARLBOROUGH CAUTIOUS CLASS Z ACC GBP OCTOBER 2023

FOR PROFESSIONAL CLIENTS ONLY
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Monthly Commentary: Month 20XX

Multi-Asset

» Intro line here

» Intro line here

» Intre line here
Lead Manager
Nathan Sweeney :
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Date quunti sequae pernat.
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UK
Summary line

Me ario tenita em volessit et labor adis et faceaquat aspelignihic tem fugitasint commo ideribu
strumau atatia volupta tibereit omnista maximet volorum desequatiie modit molor aceptist et
ea nonseri taturep reptas acepero velition eaque cum ut que ne ab iduciet et restiscia porepre
corepelicipsant perit harupta pro vendi tet ut quam, ullie es dolore magni core prat quam,
esenderum cupta quibue resed quiam res aut pedie dolupta quam alie autemolo mi, i ressequ
untoruptatursit ut eos endiomnimus cienti omnimus sedi nulpa imin con cum etum eium guas
exersperum quiducid moloriatem escit estibusam earum ut acerrum estis est vollupt atest, sim
que perum id et hilicuat.

us
Summary line

Urmaxime sae vention pliti omnia volor sam volesecae inctiunt laciam volum dit verum re labores
alibearum estiunt volenimus repuditacuas enis sincte omnienime coria sitempo sapita dolompo
reptis re audi od erferovid ut aliberc hitiataesto endi volorum es non resci bero ius aut labo. Et et
volupta sinctur? Os qui ut quisolorero blatur, ute volorro eveniam illuptate pores arci qui audam
aut vel iur alignam endist eum cullorem fugit untias s conecsturit, tesequam, NiMo volor molum
sitae. Gent quat volupta qui bearum intotat umquibus quo tes net vel et ut essum consectur sollut

am accaepra nestempedi quae non cus dellabo. Rum aut quis nis nis rehendios estibus amus.
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16/10/23: Geopolitical outlook, US inflation & Q3 earnings update
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Risk Warnings

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. The Funds invest for the long term and may not be appropriate for investors who plan to take money out within five years. Tax treatment
depends on individual circumstances and may change in the future. As the Funds invest into other Collective Investment Vehicles, the Fund will also be subject to specific risks associated with its investment into such Collective
Investment Vehicles as well as specific risks incurred at the level of the Collective Investment Vehicles and their investments. If the Collective Investment Vehicles invest in a particular asset category, investment strategy or financial
or economic market, the Fund will then be exposed to fluctuations in value of such investments resulting from the performance of that particular asset category, investment strategy or financial or economic market.

Regulatory Information

This material is for distribution to professional clients only and should not be distributed to or relied upon by any other persons. It’s provided for general information purposes only and is not personal advice to anyone to invest in
any fund or product. The Prospectus, Supplements, Key Investor Information Documents and Key Investor Documents for all funds are available, in English, free of charge and can be obtained directly using the contact details in this
document. They can also be downloaded from www.ireland.marlboroughfunds.com. An investor must always read these before investing. Information taken from trade and other sources is believed to be reliable, although we
don’t represent this as accurate or complete and it shouldn’t be relied upon as such. Calls may be recorded for training and monitoring purposes. Issued 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 (Ireland) Management Company 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), Dom Clarke (British) and Martin Ratcliffe (British) Registered office: IFSL ICAV, Mill House, Millbrook, Naas, County Kildare W91 DYY6, Ireland
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Risk Warnings
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. Our funds invest for the long-term and may not be appropriate for investors who plan to take money out within five years. The fund will be exposed to stock

markets and market conditions can change rapidly. Prices can move irrationally and be affected unpredictably by diverse factors, including political and economic events.

Regulatory Information

This material is for distribution to professional clients only and should not be distributed to or relied upon by any other persons. It’s provided for general information purposes only and is not personal advice to anyone to invest

in any fund or product. Information taken from trade and other sources is believed to be reliable, although we don’t represent this as accurate or complete and it shouldn’t be relied upon as such. Calls will be recorded for

training and monitoring purposes. Issued by Marlborough Investment Management Limited, authorised and regulated by the

Financial Conduct Authority (reference number 115231). Registered office: Marlborough House, 59 Chorley New Road, Bolton, BL1 4QP. Registered in England No. 01947598. Investment Fund Services Limited (IFSL) is the Authorised
Corporate Director of the Fund. IFSL is registered in England No. 06110770 and is authorised and regulated by the Financial Conduct Authority. Registered office: Marlborough House, 59 Chorley New Road, Bolton, BL1 4QP. Copies of

the Prospectus and Key Investor Information Documents are available from www.ifslfunds.com or can be requested as a paper copy by calling 0808 178 9321 or writing to IFSL at the registered office above.

Marlborough Group Market Update
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