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Commentary

During the first quarter of 2023, the macroeconomic backdrop
once again threw up surprises. Many in capital markets have
already adjusted to a world in which Russia and its allies are no
longer considered trading partners. It was this removal of a large
proportion of essential commodities from trade flows that
helped inflation to rise quickly to uncomfortable levels in much
of the western world. The response from central banks was a
prolonged and rapid rise in interest rates.

When rates rise this quickly, depositors begin to look for more
attractive places to generate a return. This was why certain
banks in the US failed - because they lacked cheap, reliable
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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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