VT AJ Bell Cautious Q4 2021 Report

YA]Bell

As of 31/12/2021

Commentary

In Q4 of 2021, inflation started to bite. Data from international
economies showed the price of goods rising at rates not seen in
the developed world for over 10 years. This prompted central
bank action, including the first interest rate rise by the Bank of
England since before the pandemic. As a result, prices of
shorter-duration bonds dropped.

Elsewhere, shares saw more volatility since the arrival of the
new Omicron variant of COVID-19. While UK markets ended the
quarter on a positive note, riskier stocks in emerging market
countries saw their share prices drop in comparison.
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Bond Maturity Breakdown

The Cautious fund has a majority exposure to bonds, which are = Utilities 17.1% ® Less than 1 Year 6.2%
diversified across domestic and international markets. Overall, = North America 57.9% = Healthcare 16.6% = 1-3Years ;‘(6;?0
the fund ended the quarter with a 1.4% return, bringing the = Shares 29.5% i fg'tae: Kingdom igng’ " ionsumler Defensive le‘j% . 2? E:: oo
total for 2021 to 3.8%. = Bonds 58.9% Asiz Emerging 55‘%0 " Inedcusrll(')iaoéy Z:?‘;Z : Z;)l(l)gsars 23503/0/0
= Cash 10.3% = Asia Developed 3.3% = Financial Services 8.6% = 15-20 Ygzi 4:80/2
Other 1.2% Europe Developed 12% = Consumer Cyclical 6.9% 20-30 Years 11.0%
= Other 2.1% Other 15.9% u 30+ Years 2.2%
Trailing Returns (%) Q4 2021 Stock Market Performance (in GBP) Top 10 Holdings
Last quarter 14 - Weight (%)
Year to Date 3.8 iShares Global Aggregate Bond ETF 12.0
1Year 3.8 Insight Liquidity Fund 9.4
JPMorgan Global High Yield Corporate Bond Multi-Factor ETF 8.1
Historic Performance Invesco GBP Corporate Bond ETF 79
25% C ! Lyxor Morningstar UKETF 6.1
Ve v Vanguard S&P 500 ETF 53
20% ; Invesco USD Corporate Bond £ Hedged ETF 5.0
15% 4 United Kingdom of Great Britain and Northern Ireland 0.00625% 3.9
. ’ > United Kingdom of Great Britain and Northern Ireland 0.005% 3.1
g )} Xtrackers MSCI US Health Care ETF 31
2 ™ Fund Snapshot
0% ISIN GBOOBYW8RV97
% roweredizpon IA Sector Mixed Investment 0-35% Shares
© GeoNames, Microsoft, Navinfo, TomTom, Wikipedia Inception Date 18/04/2017
0% Ongoing Charge 0.34%
Apr 2017 Jun 2.018 Aug 2019 ' Oct 2020 Dec 2021 Fund Size () 56,57
VT AJ Bell Cautious IA Mixed Investment 0-35% Shares
12 Month Yield (Reinvested) 1.40%

«"'!"*-.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.

Source: Morningstar Direct



VT AJ Bell Moderately Cautious Q4 2021 Report

YA]Bell

As of 31/12/2021

Commentary

In Q4 of 2021, inflation started to bite. Data from international
economies showed the price of goods rising at rates not seen
in the developed world for over 10 years. This prompted
central bank action, including the first interest rate rise by the
Bank of England since before the pandemic. As a result, prices
of shorter-duration bonds dropped.

Elsewhere, shares saw more volatility since the arrival of the
new Omicron variant of COVID-19. While UK markets ended the
quarter on a positive note, riskier stocks in emerging market
countries saw their share prices drop in comparison.

Asset Breakdown

Shares Regional Breakdown
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Shares Sector Breakdown
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Bond Maturity Breakdown
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The Moderately Cautious fund has an even split between = Healthcare 14.3% = Less than 1 Year 5.0%
bonds and shares, which are diversified across domestic and = North America 41.6% = Consumer Defensive 14.0% - 13 Years b
international markets. Overall, the fund ended the quarter with u Shares 45.1% United Kingdom 27% = Technology 12.1% : 2? ig:z 14.1%
0 o N = Japan 13.3% Utilities 12.1% 0
a 1.9% return, bringing the total for 2021 to 6.3%. = Bonds 16.7% Asia Emerging 7% « Financiol Services 10.7% = 7-10 Years 25(;;//0
= Cash 7.0% m Asia Developed 4.7% » Industrials 9.7% : ig;g ig:z 5:8"/2
Other 13% Latin America 1.1% = Consumer Cyclical 8.6% 20-30 Years 12.2%
= Other 2.7% Other 18.4% u 30+ Years 3.0%
Trailing Returns (%) Q4 2021 Stock Market Performance (in GBP) Top 10 Holdings
Last quarter 19 - Weight (%)
Year to Date 6.3 Invesco GBP Corporate Bond ETF 12.7
1Year 6.3 Lyxor Morningstar UK ETF 10.8
Vanguard S&P 500 ETF 9.2
Historic Performance JPMorgan Global High Yield Corporate Bond Multi-Factor ETF 7.0
30% S HSBC MSCI Emerging Markets ETF 6.9
. : :‘ e J Lyxor Core MSCI Japan ETF 58
’ ; Insight Liquidity Fund 5.6
20% ¥ Vanguard USD Emerging Markets Government Bond ETF 4.9
£ 1% ’ » iShares Global Aggregate Bond ETF 4.9
B o ? Lyxor US TIPS ETF 40
% 5% Fund Snapshot
oo ISIN GBOOBYW8VJ55
- sosadisam IA Sector Mixed Investment 20-60% Shares
© GeoNames, Microsoft, Navinfo, TomTom, Wikipedia Inception Date 18/04/2017
-10A°/;r 2017 Jun2018 Aug2019 Oct 2020 Dec 2021 Ongoing Charge 0.32%
—— VT AJ Bell Moderately Cautious IA Mixed Investment 20-60% Shares Fund Size (Em) 10537
12 Month Yield (Reinvested) 1.53%

£

/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
T 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.

Source: Morningstar Direct



VT AJ Bell Balanced Q4 2021 Report

YA]Bell

As of 31/12/2021

Commentary

As news of the Omicron variant of COVID-19 spread throughout
the world, capital markets responded cautiously. On 26
November, this resulted in the greatest one-day fall of 2021 for
the FTSE 100 and the sharpest drop since the start of the
pandemic.

However, these blips were mostly temporary. As more data
became available, investors gained confidence in the efficacy of
the global vaccine rollout. UK shares were up on the quarter, but
leading the way was the US share market’s Q4 return of 10.4%.
Conversely, riskier stocks in emerging market countries lost
value. There is evidence that investors in 2021 focused on
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! . ) ) = Healthcare 12.6% m Less than 1 Year 4.1%
‘quality’ stocks (companies with strong and stable earnings), = North America 402% « Consumer Defensive 12.4% = 1.3 Years 12.3%
rather than higher risk ‘growth’ stocks (companies that might be United Kingdom 23.2% = Financial Services 12.0% = 3-5 Years 24.1%
profitable in the future). Bonds also suffered in Q4 as inflation = Shares 64.0% = Asia Emerging 11.1% Technology 11.2% 5-1 Years 14.8%
started to bite and central banks began raising interest rates. » Bonds 30.8% Japan 9.3% = Utilities 9.5% = rl0vears 16.0%

The Balanced fund holds a range of shares and bonds, both ® Cash 4.3% ® Asia Developed 6.4% # Industrials 9.5% . 12%3 z:zz 2302
domestic and international. This diversified allocation led to a Other 0.9% Europe Developed  5.6% = Consumer Cyclical 9.2% 20-30 Years 13.2%
return of 2.4% over the quarter and a 12-month return of 8.8%. = Other 2% Other 23.6% = 30+ Years 3.2%
Trailing Returns (%) Q4 2021 Stock Market Performance (in GBP) Top 10 Holdings
Last quarter 24 - Weight (%)
Year to Date 8.8 Lyxor Morningstar UK ETF 15.7
1 Year 8.8 Vanguard S&P 500 ETF 10.3
Invesco GBP Corporate Bond ETF 8.9
Historic Performance HSBC MSCI Emerging Markets ETF 7.9
- = JPMorgan Global High Yield Corporate Bond Multi-Factor ETF 6.0
s ' : e Lyxor Core MSCI Japan ETF 58
% " ey Lyxor US TIPS ETF 4.0
ssoh o Vanguard USD Emerging Markets Government Bond ETF 4.0
< o ” » Insight Liquidity Fund 3.6
g Lo ! iShares S&P 500 Utilities Sector ETF 32
8 10% ‘ Fund Snapshot
5% ISIN GBOOBYW8RX12
0% IA Sector Mixed Investment 40-85% Shares
S © GeoNames, Microsoft, Nvino, TomTom wikpeass.  INCEPiON Datte 18/04/2017
-10% Ongoing Charge 0.30%
Apr 2017 Jun2018 Aug 2019. 0ct 2020 Dec 2021 Fund Size (£m) 304.44
VT AJ Bell Balanced IA Mixed Investment 40-85% Shares 12 Month Yield (Reinvested) 167%

K

' 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.

Source: Morningstar Direct



VT AJ Bell Moderately Adventurous Q4 2021 Report

YA]Bell

As of 31/12/2021

Commentary

As news of the Omicron variant of COVID-19 spread throughout the
world, capital markets responded cautiously. On 26 November, this
resulted in the greatest one-day fall of 2021 for the FTSE 100 and the
sharpest drop since the start of the pandemic.

However, these blips were mostly temporary. As more data became
available, investors gained confidence in the efficacy of the global
vaccine rollout. UK shares were up on the quarter, but leading the
way was the US share market’s Q4 return of 10.4%.

Conversely, riskier stocks in emerging market countries lost value.
There is evidence that investorsin 2021 focused on ‘quality’ stocks
(companies with strong and stable earnings), rather than higher risk

Asset Breakdown

Shares Regional Breakdown
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Shares Sector Breakdown Bond Maturity Breakdown
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‘growth’ stocks (companies that might be profitat?le in the future). - North America o1 : lzcnzr:zi%\/cycncm Sigﬁ : IiegssY(t?ZfSn 1 Year 2;07/2/0
Bonds also suffered in Q4 as inflation started to bite and central United Kingdom 273.7% = Financial Services . = 3.5 Years 20.3%
banks began raising interest rates. = Shares 78.1% = Asia Emerging 142% Consumer Defensive 118% 5-7 Years 17.4%
The Moderately Adventurous fund holds a range of shares and = Bonds 17.9% Japan 7.5% = Healthcare 11.6% = 7-10Years i
bonds, both domestic and international. This diversified allocation = Cash 2.5% = Asia Developed 6.0% = Industrials 8.9% : ig;g i:jz ;?22
led to a return of 3.1% over the quarter and a 12-month return of Other 0.9% Europe Developed 4.7% = Energy 8.4% 20-30 Years 12.6%
11.8%. = Other 38% Other 19.0% = 30+ Years 3.7%
Trailing Returns (%) Q4 2021 Stock Market Performance (in GBP) Top 10 Holdings
Last quarter 3.1 - Weight (%)
Year to Date 11.8 Lyxor Morningstar UK ETF 179
1Year 11.8 Vanguard S&P 500 ETF 131
HSBC MSCI Emerging Markets ETF 9.9
Historic Performance Invesco GBP Corporate Bond ETF 6.9
s = ! Lyxor Core MSCI Japan ETF 58
Mol « JPMorgan Global High Yield Corporate Bond Multi-Factor ETF 5.0
40% = "y iShares Overseas Corporate Bond Index Fund 3.9
o iShares S&P 500 Information Technology Sector ETF 3.2
_ % * » iShares S&P 500 Consumer Discretionary Sector ETF 3.1
g . ! Xtrackers MSCI US Consumer Staples ETF 3.1
§ - ' Fund Snapshot
ISIN GBOOBYW8VLTT
0% IA Sector Mixed Investment 40-85% Shares
© Geotiames, Microsoft, Novinfo, T oo InCeption Date 18/04/2017
-10% Ongoing Charge 0.31%
L R o Fund Size () 23962
—— IA Mixed Investment 40-85% Shares 12 Month Yield (Reinvested) 1.70%
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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
T 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.

Source: Morningstar Direct



VT AJ Bell Adventurous Q4 2021 Report

YA]Bell

As of 31/12/2021

Commentary

Asset Breakdown

As news of the Omicron variant of COVID-19 spread throughout the

world,
resulted in the greatest one-day fall of 2021 for the FTSE 100 and the
sharpest drop since the start of the pandemic.

However, these blips were mostly temporary. As more data became
available, investors gained confidence in the efficacy of the global
vaccine rollout. UK shares were up on the quarter, but leading the
way was the US share market’s Q4 return of 10.4%.

Conversely, riskier stocks in emerging market countries lost value.
There is evidence that investorsin 2021 focused on ‘quality’ stocks
(companies with strong and stable earnings), rather than higher risk

capital markets responded cautiously. On 26 November, this

Shares Regional Breakdown
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Shares Sector Breakdown

Bond Maturity Breakdown
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‘growth’ stocks (companies that might be profitable in the future). = Technology 14.8% " lessthanlYear  15%
Bonds also suffered in Q4 as inflation started to bite and central * North America 389% = Financial Services 13.2% . ;? iears ;ig;/o
banks began raising interest rates. = Shares 91.5% Un.lted ng.dom 23'4? - Consumercydlca.l 120% 57 YE:: 21'00/2
= Asia Emerging 13.4% Consumer Defensive 11.1% )
The Adventurous fund has a majority exposure to shares, both = Bonds 5.7% Asia Developed 8.1% = Healthcare 11.1% = 7-10 Years 18.0%
domestic and international. This diversified allocation led to a = Cash 2.5% = Japan 6.5% = Energy 9.9% : ig;g :222 iigﬁ
return of 3.5% over the quarter and a 12-month return of 14.2%. Other 0.4% Europe Developed 4.2% = Industrials 8.7% 20-30 Years 9.4%
= Other 5.5% Other 19.2% u 30+ Years 1.5%
Trailing Returns (%) Q4 2021 Stock Market Performance (in GBP) Top 10 Holdings
Last quarter 3.5 - Weight (%)
Year to Date 14.2 Lyxor Morningstar UKETF 18.9
1Year 14.2 Vanguard S&P 500 ETF 15.1
HSBC MSCI Emerging Markets ETF 11.9
Historic Performance Vanguard FTSE Asia Pacific ex-Japan ETF 6.9
6% 5 Lyxor Core MSCI Japan ETF 58
- ‘ ; iShares S&P 500 Energy ETF 49
S0% ' iShares Core FTSE 100 ETF 4.0
40% ¥ iShares S&P 500 Information Technology Sector ETF 3.1
= 0% " > Xtrackers MSCI US Health Care ETF 31
§ - )f Legal & General Global Infrastructure Index Fund 3.0
E 10% " Fund Snapshot
% ISIN GBOOBYW8VG25
IA Sector Flexible Investment
o © Geonames, wicrsof i T wicpeds INCeption Date 18/04/2017
-20% Ongoing Charge 0.31%
Apr 2017 Jun 2018 Aug 2019 Oct '2020 Dec 2021 Fund Size (£m> 185.54
—— VT AJ Bell Adventurous —— IAFlexible Investment 12 Month Yield (Reinvested) 1.64%
"\ 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.
Source: Morningstar Direct



VT AJ Bell Global Growth Q4 2021 Report

WYA]Bell

As of 31/12/2021

Commentary

Asset Breakdown

\

As news of the Omicron variant of COVID-19 spread throughout the
world, capital markets responded cautiously. On 26 November, this
resulted in the greatest one-day fall of 2021 for the FTSE 100 and the
sharpest drop since the start of the pandemic.

However, these blips were mostly temporary. As more data became
available, investors gained confidence in the efficacy of the global
vaccine rollout. UK shares were up on the quarter, but leading the
way was the US share market’s Q4 return of 10.4%.

Conversely, riskier stocks in emerging market countries lost value.
There is evidence that investors in 2021 focused on ‘quality’ stocks
(companies with strong and stable earnings), rather than higher risk

Shares Regional Breakdown

4"

Shares Sector Breakdown

Shares Market Cap

. ) . ! ) ! = Technology 15.6%
growth’ stocks (compames that m\ght be profltal?le in the future). = North America 36.3% « Consumer Cyclical 143% = Mega Cap 49.0%
Bonds also suffered in Q4 as inflation started to bite and central ) ) 0 ) ) )
O . sh 0 United Kingdom 22.8% = Financial Services 14.0% = Large Cap 32.6%
banks began raising interest rates. ares 94.3% = Asia Emerging 18.3% Energy 12.0% _ ‘
The Global Growth fund has a majority exposure to shares, both = Bonds 3.0% Asia Developed 9.0% = Industrials 83% = Mid Cap 16.8%
domestic and international. This diversified allocation led to a = Cash 2.5% = Europe Developed 4.2% = Consumer Defensive 8.0% Small Cap 1.5%
return of 3.4% over the quarter and a 12-month return of 14.8%. Other 0.2% Australasia 4.1% ® Healthcare 7.6% = Micro Ca 0.0%
= Other 5.3% Other 20.0% . '
Trailing Returns (%) Q4 2021 Stock Market Performance (in GBP) Top 10 Holdings
Last quarter 34 - Weight (%)
Year to Date 14.8 Lyxor Morningstar UK ETF 18.8
1 Year 14.8 Vanguard S&P 500 ETF 14.9
HSBC MSCI Emerging Markets ETF 119
Historic Performance Vanguard FTSE Asia Pacific ex-Japan ETF 8.9
. = iShares S&P 500 Energy ETF 6.9
P * Franklin FTSE China ETF 6.0
30% ey Franklin FTSE India ETF 5.0
0% ¥ iShares S&P 500 Consumer Discretionary Sector ETF 5.0
- ’ » iShares Core FTSE 100 ETF 42
% 10% } iShares S&P 500 Information Technology Sector ETF 4.1
x i
g Fund Snapshot
-10% ISIN GB00BD833W40
IA Sector Flexible Investment
-20% Powered by Bing .
© GeoNames, Microsoft, Navinfo, TomTom, Wikipedia Inceptlon Date 11/06/2018
-30% Ongoing Charge 0.32%
Jun2018 Jan2019 Aug2019 Mar2020 Oct2020 May2021 Dec2021 [EEEIAYS 19.4% Fund Size (Em) 121,13
VT AJ Bell Global Growth IA Flexible | : ) i
el Global Growt exibleInvestment 12 Month Yield (Reinvested) 1.47%
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T 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.

!, 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

Source: Morningstar Direct



| Based on target weights at portfolio rebalance.

® This information is for indicative purposes only and is not intended and should not be
construed as investment advice. The information contained in this document has been
taken from the sources stated and is believed to be reliable and accurate, but without
further investigation cannot be warranted or guaranteed to be wholly correct. The
views and opinions expressed in this document are not forecasts or recommendations
in relation to investment decisions. It is your responsibility to assess your client’s
circumstances and make a personal recommendation that is suitable for their needs.

The information and data presented in this document were believed to be correct at the
time of writing and we are not liable for any subsequent changes.

N /

AJ Bell Management Limited (company number 03948391), AJ Bell Securities Limited (company number 02723420) and AJ Bell Asset Management Limited (company number 09742568) are authorised
and regulated by the Financial Conduct Authority. All companies are registered in England and Wales at 4 Exchange Quay, Salford Quays, Manchester M5 3EE. See website for full details.
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