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IFSL YOU Adventurous Fund

Accumulation - GBP
Objective

YOU

The objective of the Fund is to increase the value of its investments over a minimum of five years, through a combination of capital growth, which
is profit on an investment, and income, which is money paid out from an investment such as interest and dividends. The Fund is actively
managed, which means the Investment Manager decides which investments to buy and when, and will invest at least 80% in other collective
investment schemes, investment trusts and exchange-traded funds.

Performance summary to 31st December 2025

The Fund performance figures are presented net of the Ongoing Charges Figure (OCF) and are compared to the IA Flexible Investment index. This
is a risk-based index measuring the performance of investment managers with similar investment characteristics to the Adventurous fund.

Adventurous vs IA Flexible Investment
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Asset allocation & pie chart Key facts
. US Equity 20.0% Fund AUM £134.8m
UK Equity 19.6% Fund NAV 144.6p
Japanese Equity 17.1% Number of Holdings 24
B Global Developed Market Equity 16.8% Ongoing Charges Figure  0.96%

Global Emerging Market Equity 14.0% Fund Launch Date 6th October 2022
. Europe Ex-UK Equity 8.4% Domicile United Kingdom
Cash 3.1% Base Currency Pound Sterling

Property & Real Assets 1.0% Fund Type OFEIC, NURS
Valuation Point 12 O'Clock GMT
Citi EHOW
ISIN GBO0OBP6MK048
Management charges & fund charges: SEDOL BP6MKO04

Ongoing Charges Figure (OCF): The OCF are the charges you pay, which are used to
pay the costs of running the Fund. This includes management fees, as well as
additional administration, legal, audit, depositary, custody and regulatory charges.
Transaction costs may be incurred in addition to the OCF.
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Shane Balkham
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Chris Ayton
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Commentaries

Market

December was a mixed but relatively calm end to the year for global markets. In the final week of the month, equities softened slightly after a
strong run earlier in the quarter. The MSCI All Country World Index of global equities ended December down -0.5%, although it still delivered a
positive return of +3.4% over the final quarter of the year.

Regional performance diverged meaningfully. UK equities performed well in December, with the FTSE All Share rising +2.2% over the month,
supported by easing inflation, improving interest rate expectations, and relatively attractive valuations. European equities also delivered solid gains
(+2.4%), driven by strength in value-oriented sectors such as financials and industrials.

US equities were weaker, with the S&P 500 down -1.5% over the month. Large technology stocks lagged as investors reassessed valuations and
responded to modestly higher bond yields. Emerging markets had a more positive December, rising +1.5%, supported by strength across Asia,
particularly Taiwan.

Bond markets were broadly stable. Global government bonds were slightly weaker, while corporate bond markets held up better, reflecting steady
economic data and easing inflation pressures. Shorter-dated bonds and higher-yielding areas continued to provide more resilient returns than long-
duration government bonds.

Within Real Assets, commodity indices declined modestly in December despite a remarkable surge in precious metals such as gold and silver.
Overall, December reinforced the importance of diversification, with returns driven by regional and asset class differences rather than broad market
moves. Looking to the new year, and while acknowledging that the future is inherently unpredictable, we think it is entirely reasonable to think that
investors will continue to benefit from significant global diversification in the years to come.

All performance figures are stated in Sterling terms unless otherwise specified.

Performance

In December, your Fund returned +0.5%, ahead of its IA sector comparator which was up +0.4%. Over the year-to-date, the Fund has delivered
strong absolute and relative performance, returning +15.7% versus +12.0% for the IA comparator. Since its launch on 6th October 2022, the
portfolio has generated a cumulative return of +44.6%.

The equity component, which represents 97% of your Fund, experienced mixed results over the month. The US Equity market underperformed over
the month, but the Fund benefited from its significant global diversification. Our decision to underweight the Continental European equity market

and overweight the Japanese and UK markets was a drag on performance over the month as Europe ex-UK markets were the strongest performers
over the month.

While UK and European equity markets were up strongly over the month, your active managers broadly struggled to keep up with the rally. Large-
cap quality/growth strategies, which performed very well in the last two decades, continued to underperform globally. This was led by the Evenlode
UK Select, BlackRock Continental Europe and GSAM Japan Equity Partners Funds. This was partially offset by outperformance from the value and
small cap investment styles as practiced by the Pzena Global Value Fund and the Neuberger Berman Small Cap Intrinsic Value Fund. As the world
continues to change, exposure to such strategies could prove very valuable in the years to come.

Away from equities, the Fund's allocation to physical carbon credits performed well, rising +2.1% over the month.

Fund Managers

Shane Balkham Cormac Nevin Chris Ayton
Client Investment Director Fund Manager y Fund Manager
E: shane.balkham@YOU-Asset.co.uk ‘ ‘ E: cormac.nevin@YOU-Asset.co.uk ‘ E: chris.ayton@YOU-Asset.co.uk
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Holdings as at 31st December 2025

YOU

Fund

Invesco S&P 500 ETF

Amundi UK Equity All Cap ETF
Amundi Prime Japan ETF

Pzena Global Value

Amundi MSCI World ETF

Neuberger Berman US Small Cap Intrinsic Value
North of South EM All Cap Equity
Vanguard FTSE Developed Europe ex-UK ETF
Amova Japan Value

GSAM Japan Equity Partners

GMO Quality

Invesco UK Opportunities

Evenlode UK Select

Neuberger Berman Japan Engagement
Baillie Gifford Pacific

M&G Asian

Cash

HSBC MSCI Emerging Markets ETF
Baillie Gifford Global Discovery

Polar Capital UK Value Opportunities
ARGA European

Lansdowne Special Situations
BlackRock Continental Europe
Xtrackers Physical Carbon EUA ETC

More information & how to invest:

Asset Class

US Equity

UK Equity

Japanese Equity

Global Developed Market Equity
Global Developed Market Equity
US Equity

Global Emerging Market Equity
Europe ex-UK Equity

Japanese Equity

Japanese Equity

Global Developed Market Equity
UK Equity

UK Equity

Japanese Equity

Global Emerging Market Equity
Global Emerging Market Equity
Cash

Global Emerging Market Equity
Global Developed Market Equity
UK Equity

Europe ex-UK Equity

Europe ex-UK Equity

Europe ex-UK Equity

Property & Real Assets

Weight
15.2%
9.9%
5.4%
5.3%
52%
4.9%
47%
42%
4.1%
4.0%
4.0%
3.9%
3.8%
3.6%
3.5%
3.5%
3.1%
24%
2.2%
2.0%
1.4%
1.4%
1.4%
1.0%
100.0%

Web: www.YOU-Asset.co.uk Tel: 0345 241 5376

Investment Platforms

ACD: Investment Fund Services Limited

Email: enquiries@YOU-Asset.co.uk

YOU Funds and Model Portfolio Services are available via the majority of platforms. If you would like further information please call Peter Griffin on

07842 417674 or email peter.griffin@you-asset.co.uk

Important Information - All data is correct as at 31st December 2025 and provided by Investment Funds Services Limited (IFSL). The information in
this document is general in nature and does not constitute legal, tax or investment advice. We recommend that potential investors seek
professional financial advice before making any investment. This document is designed for use by persons resident in the UK and is not for re-
production. All figures are in GBP and show Total Returns net of OCFs. Past performance is not a guide to future performance. Investments may fall
as well as rise and you may not get back your original investment. Changes in exchange rates or interest rates may have an adverse effect on the
value of your investments. IFSL is the Authorised Corporate Director (ACD) of the IFSL YOU Multi-Asset Blend Funds. IFSL is authorised and
regulated by the Financial Conduct Authority. Copies of the Prospectus and Key Investor Information Document are available from
www.ifslfunds.com. Investors should refer to these for further details on the fund's investment objectives, policy and associated risks. Issued by

YOU Asset Management Limited which is authorised and regulated in the UK by the Financial Conduct Authority.
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