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Commentary

Asset Breakdown Shares Regional Breakdown

Even before global supply chains were hit by the Russian
invasion of Ukraine, markets were already beginning to

assess the effects of inflation across different industries.

However, the sectors we hold in the Income & Growth fund

are typically beneficiaries of a higher inflation rate, as they
can pass on cost increases to customers.

Most global shares were down this quarter, but some
regions were less affected by the conflictin Ukraine. UK
markets were up despite European shares being down, and
US shares performed better than other international regions
such as emerging markets, where there is more uncertainty.
Infrastructure was another sector that performed well,
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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 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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