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Commentary Asset Breakdown

The year started with markets far more optimistic about regions that had
struggled in recent years, namely China, Europe, and the UK and that
optimism was rewarded as we saw many stock markets around the world
rise. The strongest of the Developed Market peer group were Japanese
stocks, as rising inflation after a long period of deflation, coupled with long-
running corporate reforms, continued to attract international investor
attention to the country.

The fund has most of its stock holdings allocated to Emerging Markets, which
had another quarter of varied returns. India did well and is becoming a more
important force within this allocation, as its population continues to grow
and provide the foundations for longer-term economic growth. On the other
hand, Chinese stocks had a very mixed three months. They fell sharply at the
start of the year as investors were more pessimistic about a variety of
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/1% Thevalue 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
T' 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. All returns are cumulative and calculated net of ongoing fees, but not including platform costs.
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