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Commentary

Asset Breakdown Shares Regional Breakdown
A poor quarter for bonds coincided with a distribution of returns in
stock markets that weren’t especially favorable forincome investors.
Bonds suffered globally from central banks’ inclination to hold interest
rates at higher levels than previously thought, and the gilt market felt
the wind of weaker sentiment towards the UK.

On a brighter note, in contrast to the previous decade, income is no
longer a scarce financial commodity. UK base rates hit 5%, and are
forecast to move towards 6% by year end. It’s important to weigh this,
however, against the stubborn inflation which the Bank of England is
hoping to combat. This is why the fund allocates to stocks on global
basis. US stocks ended the quarter strongly, although returns were
dominated by a selection of what may be characterised as growth
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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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