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Commentary Asset Breakdown

Both stock markets and bond markets were broadly positive
during the first quarter of the year. But this positivity wasn’t
universal, with parts of the bond market falling during the
period.

This was particularly true of areas of the bond market towards
which an income-focused portfolio is biased. The rapid rise in
interest rates in 2022 enacted to combat the emerging problem
of inflation had unforeseen side effects. One of which, in Q1 this
year, was the return of ‘bank failure’, in the lexicon of market
commentators. The specifics of each bank failure vary, but the
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overriding factor was their inability to retain deposits in the face m Financial Services 16.7% m Less than 1 Year 0.5%
of increasingly attractive yields elsewhere. United ng.dom 30.79% = Consumer Cyclical 10.2% = 1o ver e
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These bank failures let to a degree of stress in markets to which m Shares 56.5% u Asia Emerging 12.8% Consumer Defensive 0.0% 5-7 Years 19.4%
the Income fund was partly exposed. The result was that the = Bonds 36.1% Japan 10.9% u Technology 97% m 7-10Years 18.7%
fund fell 0.3% during the first three months of the year. m Cash 6.3% = Asia Developed 9.2% w Industrials 9.3% : ig;g iii 471‘332
Other 11% Africa 4.0% m Healthcare 8.3% 20-30 Years 5?9%
m Latin America 7.7% Other 25.8% m 30+ Years 2.1%
Trailing Returns (%) Q12023 Stock Market Performance (in GBP) Top 10 Holdings
Last quarter -0.3 Weight (%)
Year to Date -0.3 Fidelity Emerging Markets Quality Income ETF 14.1
1Year 2.4 iShares Core FTSE 100 ETF 13.8
_ iShares Core £ Corporate Bond ETF 9.8
Historic Performance 4" iShares ESG Overseas Corporate Bond Index 8.8
T Invesco S&P 500 High Dividend Low Volatility ETF 83
20% L :" ) 'ﬁ"' Vanguard FTSE Japan ETF 6.2
15% Fidelity US Quality Income ETF 5.7
& ¥ \ Insight Liquidity Fund 5.4
10% ’ Invesco Global High Yield Corporate Bond ESG ETF 4.7
% ’ JPMorgan Global High Yield Corporate Bond Multi-Factor ETF 43
x 5%
5 Fund Snapshot
o ISIN (Distributing Class) GBOOBH3W7522
% - ISIN (Accumulating Class) GBOOBH3W7446
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-10% Ongoing Charge 0.65%
Jun 2019 Sep 2020 Dec 2021 Mar 2023 :m Fund Size (£m) 36.90
VT A Bellincome 12 Month Yield (Reinvested) 2.67%
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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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