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Asset Breakdown Shares Sector Breakdown

Shares Regional Breakdown Bond Maturity Breakdown

The fourth quarter of 2022 was a considerable improvement on the rest of

year for market dynamics. Many major markets finished the quarter at
levels close to where they began - but not without high volatility along
the way.

This was particularly seen in fixed income markets (such as bonds), where

conditions are highly uncertain. One major factor behind this volatility
has been the hawkishness of central banks — something unseen since
before the great financial crisis of 2008. Both central banks and bond
investors have been forced to rapidly adjust expectations to unclear
macroeconomic conditions. Faced with such uncertainty, volatility is a
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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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