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INCEPTION: 19th March 2015

PORTFOLIO CHARGES (PER ANNUM)

TAM CHARGE 0.2%'
FUND OCF 0.25%?
TOTAL MANAGEMENT AND 0.45%

UNDERLYING FUND CHARGE

'This includes administration, platform and custody charges.
20CF is at quarter end and subject to minor fluctuations.
3Plus execution fee of 0.5% up to 50p per transaction.
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QUARTERLY REVIEW & OUTLOOK SUMMARY
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The virus has undoubtedly disrupted the likelihood of modest gains in the
first half of the year, with downward revisions to global growth expected.
Nonetheless, we expect continued economic expansion, albeit on a lower
trajectory, although the depth and duration of this market shock is still
uncertain.

We believe that while the coronavirus has led to a short-term shakeout of
markets, this is a welcome reset to the system, affording investors a chance
to add another one or two years of steady gains as the global economy
recovers from this shock. On a longer-term view, we believe these events
have set the scene for a strong rebound — we cannot discount the fact that
global stocks could well reach new all-time highs once again.

We will remain invested as we believe the rebound will be sharp, however
we will maintain higher than average cash levels to quickly and efficiently
redeploy capital at the first sign of any form of stabilisation in the global
spread of the coronavirus. Opportunities include additions to areas that have
been severely impacted by the crash and are now looking more attractive
from a relative valuation perspective, such as UK, European and Asian
equities, as well as high quality companies in the US market.

We will avoid firing all our ammunition on day one, as we appreciate that
the worst of the virus is not behind us. Rather, we will conduct a gradual and
controlled recommitment to the market, which we feel is the best way to
capture a rebound as and when it comes.

INVESTMENT STRATEGY

This default mainstream balanced portfolio comprises of investment
vehicles including unit trusts, mutual funds and exchange traded funds
(ETFs), whose managers aim to outperform their respective markets. Asset
classes you could find in this portfolio are government bonds, corporate
bonds, alternatives and cash. Absolute return, property and commodities
may all feature within the alternatives classification.

Mainstream Balanced seeks to generate capital growth over the medium to
longer term, with the aim of riding out short term fluctuations in value. The
portfolio will have a balanced approach to equity exposure, typically
comprising of 50% equity and 50% non-equity, though weightings may
deviate within set parameters, allowing managers to react to market
conditions.

PERFORMANCE*
3 6 | 3 SINCE
MONTH MONTH YEAR YEAR INCEPTION
-14.19% -12.55% -8.03% 0.75% 13.17%

*TAM Asset Management Ltd. Default Mainstream Balanced portfolio return
from inception to 31 March 2020 net of TAM fees. Past performance is not
necessarily a guide to future returns. The value of investments, and the income
from it, may go down as well as up and may fall below the amount initially
invested.

CURRENT CORE HOLDINGS

Blackrock UK Equity Tracker

Fundsmith Equity Fund

JP Morgan Global Bond Fund

Legal & General Short Dated Sterling Corporate Bond
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CURRENT ASSET ALLOCATION

® FIXED
]
E‘?%U'TY INTEREST/BONDS
42%
m CASH = ALTERNATIVES
4% * 0%

*Absolute return, property and commodities may all feature within the
alternatives classification
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This document is intended for investment professionals only. It must not be distributed to, or relied upon by, private investors. Past performance is not necessarily a
guide to future returns. The value of investments, and the income from it, may go down as well as up and may fall below the amount initially invested. The value of
investments denominated in foreign currency may fall as a result of exchange rate movements. The investments and services referred to in this document will not
be suitable for all investors. Any opinions, expectations and projections within this note are those of TAM Asset Management, represent only one possible outcome
and do not constitute investment advice. TAM Asset Management Ltd is authorised and regulated by the Financial Conduct Authority FRN: 208243. Registered in
England No. 04077709. Registered Office: 10* Floor, City Tower, 40 Basinghall Street, London, EC2V 5DE.



