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Commentary

The July to September quarter was dominated by interest rate changes,
politics and economic stimulus initiatives, all of which influenced the
direction of the AJ Bell Adventurous fund.

A series of events compounded to put the market off course during the
summer. In addition to concerns about the health of the US economy, we saw
a partial unwinding of something called the Japan ‘carry trade’ after the Bank
of Japan raised interest rates.

Investors had initially borrowed in the once-cheap Japanese currency and
invested the money in higher yielding assets overseas. The Japanese interest
rates hike triggered selling among big-name stocks on the US stock market as
these ‘carry trades’ were closed out.
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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.
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