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The first three months of the year saw global stock markets continue to rise as there
was more optimism about growth in the global economy. The bond market was a
different story, as the uncertainty about when interest rates in the UK and the US
would be cut meant that bond prices saw a bumpy ride and fell across the quarter.
However, the fund’s allocation to high yield bonds continued to perform well amid
this uncertainty. The higher yields in the bond market had a knock-on effect on the
property sector, dragging on returns.
At the start of the year we increased the fund’s allocation to Japanese stocks, which
went on to be one of the best performing markets globally over the quarter. Part of
this growth is driven by the fact that investors are warming to Japan’s corporate
governance reforms and the fact that inflation is rising in the country after a long
period of deflation. The US stock market again had a good quarter, with sectors such
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'1 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
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.

©2024 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible
for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.



