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Commentary

Global stock markets ended the year on a positive note as lower-than-
expected inflation brought relief and optimism. Investors took this lower
inflation as a signal that interest rates wouldn't remain ‘higher for
longer’, contrary to expectations earlier in the year. The rise in stock
markets was broad based, though the Energy sector lagged behind. The
lower exposure to this sector in the fund than standard stock market
indices aided relative performance over the quarter and the vyear.
Dynamics for the fund were less favourable, however, in Emerging stock
markets. China, a large part of exposure within the fund to Emerging and
Asian stock markets, significantly underperformed other major stock
markets.

The fund holds an allocation to riskier bonds to diversify away from stock
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Trailing Returns (%) Q4 2023 Stock Market Performance (in GBP) Top 10 Holdings
Last quarter 52 - Weight (%)
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——— VT AJ Bell Responsible Growth ——— IAFlexible Investment 12 Month Yield (Reinvested) 1.35%

f 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.
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