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Commentary

The UK was a notable contributor to the AJ Bell Responsible Screened
Growth Fund during the first quarter of 2025. Two of the portfolio’s key
holdings are held in socially responsible UK funds, and both had positive
returns in the period.

The fund has indirect exposure to various healthcare stocks including
pharmaceutical group GSK whose shares enjoyed a positive start to the year.
In contrast, exposure to Novo-Nordisk was a detractor to performance as the
weight-loss drug group disappointed the market with drug trial data.

Diversification is an important part of the fund’s strategy as it ensures
performance is not reliant on a single part of the market. In addition to the
UK, the fund’s holdings are spread across mainland Europe, the US, Japan,
China and other emerging markets.
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—— VT AJ Bell Responsible Screened Growth ~ —— IA Flexible Investment 12 Month Yield (Reinvested) 1.74%

/’?\ 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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