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Commentary

Approximately one fifth of the AJ Bell Adventurous Fund is invested in the S&P
500 index of US stocks and shares. This market hit a new record high during the
fourth quarter of 2024, helping to drive performance in the AJ Bell fund as the
market reacted well to the US presidential election result.

Donald Trump’s imminent return to the White House is expected to usher in a
new era for tax cuts and looser regulation. Markets are forward-looking and so
far, the response to Trump’s election victory has been positive.

Another fifth of assets are held in UK stocks, where performance was lacklustre
during the quarter. Positive sentiment around the general election in July has
subsequently waned and the big commodity producers on the UK stock market
were dragged down by weaker metal and oil prices.
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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. All returns are cumulative and calculated net of ongoing fees, but not including platform costs.
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