VT AJ Bell Moderately Cautious Q1 2025 Report

YA]Bell

As of 31/03/2025

Commentary

An emphasis on cash proved to be a helpful strategy in the first three months of
2025 as high interest rates made for healthy returns for the AJ Bell Moderately
Cautious Fund. A near 20% portion of the fund in cash or cash equivalents helped
to ride out bumps in the government bond market.

High-yield bond holdings performed well in the quarter, as emerging market debt
struggled due to weakening of the US picture.

On the equity side, the tables turned as the US market dropped and the European
market, including the UK, got time in the spotlight. The AJ Bell Moderately Cautious
Fund opted to raise its allocation to Europe in January, which proved to be a
fruitful decision.
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Market increases in countries including the UK, France and Germany were helped » Financial Services 19.2% m [ essthan 1 Year 17.9%
by positive corporate news and from governments announcing plans to increase North America 34.4% = Technology 17.1% = 1-3Years 25.0%
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/N 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
"r 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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