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Commentary

The AJ Bell Balanced Fund invests primarily in equities and bonds, with a small
allocation to cash.

On the bond side of the allocation, the fund benefited from holdings in US
Inflation linked bonds, which are hedged to sterling, a useful position as the US
dollar took a hit. High-yield bonds in general were a winning investment across
the quarter, while government bonds produced volatility.

On the equity side, markets in Europe found some long-awaited upswings,
including in the UK, Germany and France. While some of this success was due to a
set of strong company results, Europe also looked more in favour as several
governments said they would increase defence spending.

The AJ Bell Balanced Fund increased its allocation to Europe in January and now
holds over 22% of the fund in the region, including the UK.
This rebalance helped offset the negative effects on the fund from the US market,
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/1 Thevalue 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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