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An exciting six months

Through the Lens is back again with the first instalment for 2019 and in the spotlight are our UK CEQ,
Lester Petch, and Senior Investment Manager, James Penny. Lester and James provide us with an
overview of how markets fared in the first six months of 2019, an insight into how our portfolios
performed and how we were positioned. James highlights some of our clients' concerns and what we are

doing to mitigate those, and Lester lets us in on some exciting corporate developments, and what the
next six months has in store for TAM.

This document is not intended in isolation as an offer or sclidtation or recommendation to use or invest in any of the services or products mentioned herein. Investors should be aware that the value of the portfolic and the income
from it can go down as well as up so you may get badk less than you invested. Past performance is not necessarily a guide to future returns. The value of investments denominated in foreign currency may fall as a result of exchange
rate movements. The investments and services referred toin this document may not be suitable for all investors and, if in doubt, you should seek qualified independent firandal advice. Any opinions, expectations and projections
within this note are those of TAM Asset Management International Limited, represent only one possible outcome and do not constitute investment advice.
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