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Commentary

In Q4 of 2021, inflation started to bite. Data from international
economies showed the price of goods rising at rates not seen in
the developed world for over 10 years. This prompted central
bank action, including the first interest rate rise by the Bank of
England since before the pandemic. As a result, prices of
shorter-duration bonds dropped.

Elsewhere, shares saw more volatility since the arrival of the
new Omicron variant of COVID-19. While UK markets ended the
quarter on a positive note, riskier stocks in emerging market
countries saw their share prices drop in comparison.
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VT AJ Bell Cautious IA Mixed Investment 0-35% Shares
12 Month Yield (Reinvested) 1.40%

/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
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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