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Commentary Asset Breakdown

The AJ Bell Income Fund invests in a range of assets with the aim of generating
a steady stream of cash for investors. Money is spread across corporate and
government bonds, property, shares and cash, all blended to create a
diversified portfolio. Inevitably, certain parts will perform better than others,
and that was the case during the fourth quarter of 2024.

Emerging market debt was the standout performer among fixed interest
investments during the quarter. This reflects investors’ growing confidence in
emerging market governments having more balanced finances compared to
developed markets, where deficits are a concern.
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Market expectations changed in the quarter 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 Income Fund,
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'( 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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