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Commentary

Asset Breakdown

Market expectations changed in the final quarter of 2024 regarding the pace of interest
rate cuts, with the consensus view that they will happen more slowly. That helped to
keep cash returns at attractive levels and benefited the AJ Bell Cautious Fund, which
has a large allocation to cash.

The fund also benefited from a positive performance from global corporate bonds,
helped by a weaker UK currency, and from global high-yielding bonds.

While the fund has a higher weighting to cash and bonds than stocks and shares, it did
well from exposure to the US stock market, which was boosted by favourable corporate
earnings updates and the US presidential election result.

UK-listed property investments didn’t fare as well in the quarter. The prospect of
interest rates staying higher for longer weighed on market sentiment towards UK real
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/"l\\ 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
i 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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