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Commentary

Despite twin fears of high inflation and low economic growth
looming across global markets, bond holders experienced a
relatively stable quarter. This was helped by reassuring signs
that inflation may only be transitory, as well as better-than-
expected economic data released in the UK.

Global shares outperformed bond markets this quarter, with
the main driver being large companies that could be seen as
having ‘quality’ earnings.

The Moderately Cautious fund has a majority exposure to
bonds, with its shares diversified across global markets. This
has meant that some of its holdings tend to do well in market
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/1", The value of investments can go down as well as up and you may get back less than you originally invested. We don't offer advice, so it's important that you understand the risks, if you're unsure please consult a suitably
T qualified financial adviser. Past performance is not a guide to future performance and some investments need to be held for the long term. Totals may not sum to 100% due to rounding.
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