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MARKET & MACRO OUTLOOK

Donald Trump’s long-held tariff ambitions becomes a reality.

Reciprocal Tariffs

Tariffs Charged to the US* US Discounted Reciprocal Tariffs Country Tariffs Charged to the US* US Discounted Reciprocal Tariffs
China 67% 34%

European Union 39% 20% South Africa 60% 30%
Vietnam 90% 46% Brazil 10% 10%
Taiwan 64% 32% Bangladesh 4% 37 %
Japan 46% 24% Singapore 10% 10%
India 52% 26% Israel 33% 17%
South Korea 50% 25% Philippines 34% 17%
Thailand 2% 36% Chile 10% 10%
Switzerland 61% 3% Australia 10% 10%
Indonesia 64% 32% Pakistan 58% 29%
Malaysia 47% 24% Turkey 10% 10%
Cambodia 97% 49% SriLanka 88% 44%

Colombia 10% 10%

*Including Currency Manipulation and Trade Barriers

US International Trade Commission

The size and scale of which were unexpected
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The effective tariff rate is at a level not seen in over a century
Tariffs collected as a single share of imports, 1900-2024 as well as projected for 2025
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The questionis - how long will this strategy take to liberate the US?

Source: J.P Morgan, US ITC, Census Bureau
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S0, what'’s the long-term plan?

How the US government plans to boost growth

How big are the adjustment cost to get from A to B?
How long will it take to get from A to B?
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Source: Apollo

Force countries to the negotiation table, tackle government debt, and boost US domestic activity
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Walking the tightrope —
IS there a safety net for
the economy?
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In times of global stress, the Dollar has been a safe haven. Not this time.
US Dollar Index (DXY) YTD update (01/01/25-07/04/25)

13th Jan 2025
109.96 The weakening dollar
10 1 US dollar index (DXY) YTD update (1st Jan - 7th April 2025)
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This helps US exports as they are cheaper for overseas buyers

Source: Investing.com
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It also has the potential to increase inflation as the cost of imports rises.
S&P 500 weekly forward profit margins at record high levels
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Companies will look to mitigate these costs, to maintain profits

Source: Bloomberg, Macrobond, Apollo Chief Economist. Note: The 12 months forward profit margins are calculated by using the weighted average of 1FY (current year estimate and 2FY (next year estimate) to smooth out fiscal year transitions.
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A strong economy is the most important thing for voters.
What are Americans’ top worries?

@ 2024 2025
Economy (] 60%
Healthcare availability/affordability [ ] 59%
Inflation ® 56%
Federal spending/budget deficit o
Social Security o
Hunger/Homelessness )
Federal government size/power C
Income/wealth distribution (C
Crime 47% (]
Quality of environment o
lllegal immigration o
Possibility of future US terrorist attacks o
Druguse [ J
Unemployment @
Energy availability affordability o
Race relations o
30% 35% 40% 45% 50% 55% 60%

We believe this will lead to pro market friendly initiatives

Source: Gallup | Most recent survey conducted 34 — 161 March 2025
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Outlook for 2025.
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Volatility is back on the table as the economy transitions
Daily returns - S&P 500 Index (by year)

2020 -
. o 33f Stock soared 5%+
2021 - SRR . aftor low inflation
report (10th Nov 2022)

2022 - i
2023 |

4th April 2025

-6% :
2024 - 3rd April 2025 l 9th April 2025

S&P 500 shed 4.8% 9.5%
2025 - i e eRTetrer g ivalivede e o L
-12% -10% -8% -6% -4% -2% 0% 2% 4% 6% 8% 9% 10%

Volatility like this can highlight the potential value of active management

Source: Factset
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With the bad news out of the way

Monetary policy instruments Expectations for interest rate cuts

Federal Funds Target Range
Interest Rate Paid on Reserves
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Source: Bloomberg

We expect more business-friendly policies before the mid-term elections.
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A recession has the potential to end the
Understanding Bull & Bear markets
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Data as at: 01/01/42 — 31/12/24. Source: Bloomberg. Past performance is no guarantee of future results.

Although we expect this will be short-lived.
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PORTFOLIO

Asset allocation

Asset allocation (%)

= Equity

= Fixed Income

Adventurous :
m Alternatives

= Money market or cash

Balanced

Cautious

Defensive

0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0 80.0 90.0 100.0

Data as at: 31/03/25. Source: Marlborough Multi-Asset Team.
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PERFORMANCE

Since launch | ICAV (Z GBP)

Return (%)
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Data from 02/05/19 to 31/03/25. Source: Morningstar, NAV-NAV basis, reinvestment of all dividends and capital gains. Past performance is not a reliable indicator of future performance. Values may go down as well as up and are not guaranteed.
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Risk warnings
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ICAV RISK WARNING

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 portfolios. Investments may include
emerging market, smaller company and commodity funds which may be higher risk than other asset classes. Investments in fixed interest funds are subject to market and
credit risk and will be impacted by changes in interest rates. Changes in exchange rates may affect the value of the underlying investments. Investments in Property funds
carry specific risks relating to liquidity. Property funds can go through periods, known as ‘gating’, when it may not be possible to trade in or out of the funds and to access
your money during such periods. The portfolios may invest a large part of their assets in funds for which investment decisions are made independently of the portfolios. If
these investment managers perform poorly, the value of the portfolios is likely to be adversely affected. Investment in funds may also lead to additional fees arising from
holding these funds. 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 arecommendation 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.

Regulatory Information

Issued in the UK 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. Issued in Europe by Marlborough Investment Management Limited
(authorised and regulated by the Financial Conduct Authority) on behalf of Marlborough ICAV (authorised and regulated by the Central Bank of Ireland). Marlborough ICAV is
managed by TMF Fund Management (Ireland) Limited (authorised and regulated by the Central Bank of Ireland). Marlborough 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), Martin Ratcliffe (British) and Danny Knight (British). Registered office:
Marlborough ICAV, 88 Harcourt Street Dublin 2, Ireland. The fund is registered and approved under section 65 of CISCA. South African investors must read this document
with the latest Minimum Disclosure Document & General Investor Report. The fund is registered and approved under section 65 of CISCA. South African investors must read
this document with the latest Minimum Disclosure Document & General Investor Report.
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