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Asset Breakdown

It was another positive quarter for global stock markets as investors hoped that a
cooling jobs market and easing inflation rates would encourage central banks to
start cutting interest rates.

Several central banks did cut rates during the quarter, including Canada and
Sweden, but expectations for the UK and US to do the same kept being pushed
back. That didn’t shock the market because this trend has been in motion all year.
Instead, positive messages from many companies and ongoing share buyback
programmes helped to supportinvestor interest in stocks and shares.

The fund has investments in developed and emerging market economies including
North America, China and India via shares. Broad gains across these parts of the
investment world supported the fund’s performance, including takeover activity
firing up the UK stock market and ongoing investor interest in the tech sector lifting
US shares. Performance during the quarter was also helped by investments in
corporate bonds, which rose in the month.
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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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