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Commentary

Stock markets were generally strong in the final three
months of 2022. This was particularly pronounced in
regions that were among the weakest in the first half of
the year - including Europe (except the UK), where
markets suffered the most in the initial aftermath of the
Russian invasion of Ukraine during Q1.

As is often the case, the initial bearishness gave way to
confidence as markets gradually adjusted to the new
paradigm. Bond markets, however, remained fraught,
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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.

Source: Morningstar Direct





