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The start of the year was broadly positive for markets. Interest
rates globally continued to rise, as central banks attempted to
lower inflation. Having been relatively low for a long period of
time, inflation in the UK and elsewhere currently sits well above
targeted levels.

As with much of 2022, the first quarter of 2023 saw the best
returns in the stock market. Unlike in 2022, however, the bond
market was also positive during Q1. The main source of stress
during the period was the extraordinary decision by the Swiss
regulator to wipe out a portion of the debt of Credit Suisse, while
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VT AJ Bell Cautious ——— IA Mixed Investment 0-35% Shares
12 Month Yield (Reinvested) 1.98%
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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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