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Inflation, interest rates, and the energy crisis continued to dominate

market headlines in Q3 2022, as they have for much of the year. High

inflation, exacerbated by the energy crisis and war in Ukraine, \

prompted central banks around the world to continue their path of

hiking interest rates. This has been a headwind for bonds and stocks. .
UK investors also saw volatility in domestic markets caused by the

new government’s mini budget. This saw yields rise in government
bonds and a sharp, but temporary, drop in the value of the pound.
The Global Growth fund is well-diversified, with international holdings
that increase in value when the pound drops.

We also have a dedicated energy position within the fund that tracks
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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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