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Commentary

Following the Russian invasion of Ukraine and the western
sanctions placed on the former, supply chains have continued to
be strained. This prolonged a problem first seen in the aftermath
of COVID-19, when sourcing goods from around the world became
more difficult than historically. Thisis at least some of the reason
why we’re seeing higher inflation than we’re used to. In a higher
inflation world, we would probably see greater reluctance to
support the markets from central banks.

For capital markets, the effect has been weakness and volatility in
both equity and bond markets. During the quarter both broadly
fell, with particularly poor performance in more expensive parts of
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' 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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