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Commentary

The Responsible Growth fund held strong despite increased volatility
during the quarter. There were particular challenges for responsible
investing funds, with higher cash rates leading to a rush to cash for
investors. Economic conditions in China hit European stocks,
particularly those dependent on the Luxury Goods sector. In
contrast, India played host to the G20 summit, displaying brighter
economic conditions and boosting emerging market stocks. The
portfolio’s strategic tilt towards lower interest rate-sensitive bonds,
in particular Emerging Market Bonds, proved beneficial - shielding it
from the worst of the moves in the bond market over the quarter.

Japan had the best quarter, primarily fuelled by foreign investor
flows. Higher oil prices helped Energy stocks become the best
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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.

Source: Morningstar Direct





