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Commentary

Asset Breakdown Shares Regional Breakdown Shares Sector Breakdown Bond Maturity Breakdown
Bonds had a subdued quarter, as central banks looked to

encourage falling inflation figures by keeping interest rates high

or hiking them further. The UK gilt market underperformed

global peers thanks to some negative national headlines, such

as fears over possible failures among regulated water

companies. This also impacted other UK asset classes.

Elsewhere, cash provided a good ballast to falling bonds. With
the Bank of England responding to higher-than-expected
inflation with a 0.5% rise in the base rate, cash has an
increasingly competitive yield. In stock markets, the US was a
particular highlight as a cluster of large companies benefited
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VT AJ Bell Cautious —— IA Mixed Investment 0-35% Shares
12 Month Yield (Reinvested) 2.00%
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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

T 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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