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Quarterly Review

Performance summary

Below is an overview of how each Model Portfolio has performed over the last quarter, one year, three years, five years, since launch and its annualised return.

We also provide details of how a typical cash account and the FTSE 100 Index have performed so you can compare your Portfolio's performance against these
common alternative forms of investment.

QTR (%) | 1TYR (%) | 3YR (%) | 5YR (%) | LAUNCH (%) | ANNUALISED (%)
EnP02 34 50 194 151 51.0 34 Bank Of England Base Rate 1.0 4.5 14.4 154 19.6 14

ENPO3 42 o 736 4 Inflation UK Retail Price 08 49 173 385 63.9 40
EnP04 Portfoli 5.0 7.7 27.3 27.8 104.0 5.9
EnPO5 5.7 9.0 31.0 34.8 127.1 6.8

Notes: Due to rounding, relative performance may not correspond exactly with its
EnPO6 6.5 102 34.0 418 146.4 75 constituent components above.

Comparators for clients to use against three key levels of comparison: cash, inflation and the core
UK stock market.

EnPO7 Portfolio 79 114 373 495 168.7 8.2 The Investment Association (IA) monitors around 4,000 funds in the UK and are classified to the IA
sectors. The sectors provide a way to divide these funds into broad groups, so investors and advisers
can compare funds in one or more sectors.

EnP08 Portfolio 7.6 13.0 413 54.8 179.5 8.6
UK CPI is for Risk Profiles 01 to 03, IA Mixed Investment 20-60% Shares is for Risk Profile 04 to 06, IA

EnP09 8.2 14.4 45.0 61.1 202.4 9.3 Mixed Investment 40-85% Shares is for Risk Profiles 07 to 09 and IA Flexible Investment is for Risk
Profile 10.

EnP10 8.7 15.3 47.5 66.7 218.2 9.7

Invesment Association 1YR (%) | 3YR (%) | 5YR (%) | LAUNCH (%) | ANNUALISED (%)

CPI

IA Mixed Investment
20-60%

IA Mixed Investment
40-85%

IA Flexible Investment




Performance commentary

Market

The third quarter of 2025 once again highlighted the importance of patience
and diversification in investing. After the fireworks of Q2, this quarter was calmer
overall, though markets continued to absorb a steady stream of political and
economic headlines.

Global equities delivered another positive period. The MSCI All Country World
Index (a broad measure of global stock markets) advanced further, reaching fresh
record highs at the end of September. From the perspective of a GBP-based
investor, the global nature of the returns were notable and illustrative of the
benefits of strong global diversification. Emerging Market equities led the way
(returning +12.9%), driven by very strong performance from the Chinese equity
market (+22.9%) after many years in the doldrums. We also witnessed double-
digit gains from the Japanese and US markets (each returning +10.1% over the
quarter). Returns from UK and Continental European markets were positive, but
more sedate over the quarter.

Fixed Income markets also contributed meaningfully to the returns of the models
over the quarter. This was boosted by inflation data remaining subdued and labour
market weakness becoming more apparent in both the US and UK. This boosted
government bond prices, while credit markets (lending to companies) also held
firm, supported by still-attractive yields. Emerging Market Local Currency Debt
continued its strong run, helped by US Dollar weakness and better-than-expected
growth and inflation across parts of Asia and Latin America.

Overall, Q3 reinforced a simple but powerful lesson: by staying invested across
a balanced mix of equities, bonds, and diversifiers, investors can capture
opportunities even in an environment of ongoing uncertainty.

Equities

Our Tactical Asset Allocation positioning in equities was positive for the quarter,
with the negative impact from our underweight to the rallying European ex-
UK equity more than offset by the positive impact from our overweight to the
Japanese market and our modest overweight to the UK equity market.

Quarterly Review

Portfolio changes

Complete sales

Vanguard Global Aggregate Bond Indices

- Vanguard Global Bond Index
« Vanguard Short-Term Bond Index
- Vanguard Corporate Bond Index

We believe it is more appropriate to maintain a single core passive exposure
to Fixed Income, consistent with our approach in other asset classes within
the Enhanced Passive ranges. As such, we will be removing the corporate
and short-term indices in favour of a single allocation to the Amundi Global
Aggregate Bond Index Fund, which we think will better represent the Fixed
Income universe in a passive format.

The Vanguard Global Aggregate Bond Index does not track the standard
Bloomberg Global Aggregate Index, but rather a float-adjusted and scaled
variant. This results in a structural underweight to Japanese Government
Bonds (JGBs) and CNY-denominated Chinese bonds. While we were previously
comfortable with the China underweight due to complementary exposure
through another manager, we now prefer a Global Aggregate exposure whose
underlying portfolio mirrors more closely the composition of the Bloomberg
Global Aggregate Index.

New buys

Amundi Global Aggregate Bond Index Fund:

We replaced the Vanguard Global Aggregate Bond Index Fund with the Amundi
Global Aggregate Bond Index Fund. Amundi is one of Europe's largest asset
managers and are in the top 10 providers in the world. They have a 30+ year
track record with more than 100 indices replicated in Equity & Fixed Income.
The Amundi Global Aggregate Bond Index Fund aims to closely track the
Bloomberg Global Aggregate Index, providing exposure to high-quality bonds
globally. The fund is designed to replicate the benchmark without making any
significant adjustments to the underlying portfolio, helping to ensure efficient
index tracking.



Quarterly Review

Market outlook

As a reminder, each of the Enhanced Passive Model Portfolios has a distinct
long-term Strategic Asset Allocation that is specifically formulated based upon
each portfolio's stated risk profile. The higher the risk-profile selected, the more
is allocated to equities and the less to diversifiers such as bonds, real assets or
absolute return strategies. Around that strategic asset allocation, we implement
tactical tilts when we observe highly attractive return opportunities where we
believe the risk-reward is strongly in our favour. We made no changes to the tactical
positioning over the third quarter and remain meaningfully overweight Japanese
equities and very modestly overweight to UK equities, funding these overweights
with an underweight to Continental European equities.

Equities

Despite geopolitical concerns, elevated interest rates and economic uncertainties
created by the implementation of wide-ranging US tariffs, global equity markets are
seemingly heading for their third calendar year of attractive double-digit returns.
How long this will continue at this rate is extremely difficult to predict but what we
can say is that pretty much every regional equity market is currently trading at a
valuation multiple that is materially above their long-term averages. This means that
an investor buying those equity markets passively via an index fund is paying way
more per Pound of profits being generated by the underlying companies in that
market than has been the case on average historically. In the US, buying that same
Pound of underlying corporate profits has rarely been more expensive.

This doesn’t mean you still can't make money from equities over time, but it
does mean that in constructing your portfolio we are as acutely focused as ever
on making sure we have lots of diversifying exposures. Within our equity market
exposure, you will be aware that we diversify your portfolio across six regional equity
buckets namely US equities, Global equities, UK equities, Continental European
equities, Japanese equities and Emerging Market equities. Our allocations to each
of these regions are also more broadly spread than many of our peers who tend to
concentrate more on US equities simply because that market represents more than
70% of the MSCI World Index. We don't consider that level of concentration to be
prudent if you are trying to construct an appropriately diversified portfolio with a
broad range of future potential return generators.

As noted above, currently our largest tactical overweight exposure is to Japanese
equities. This is because, not only are valuations lower than in the US, but there
are wide-ranging corporate governance reforms taking place that are leading to
companies being managed more for their shareholders, helping these companies
generate an improvement in future profits through company-specific factors, rather
than simply relying on a positive economic backdrop.

Diversifiers

Within the limitations of a passive portfolio, we also balance your range of regional
equity exposures with other diversifying exposures within Fixed Income (bonds),
a single Absolute Return strategy (designed to deliver positive returns with modest
sensitivity to broader market movements) and a passive property securities exposure.
These asset classes are set up to deliver returns that will likely be below equities over
the long term but should deliver these returns in a relatively independent pattern to
equities, often helping out most when equities are in the doldrums.
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Portfolio Holdings Enhanced Passive
YOU Enhanced Passive 01

YOU Enhanced Passive 01

This Portfolio invests mainly in Cash and Fixed Interest and suits 45.00%
investors for whom minimising any capital loss is a priority over returns. 40.00%
35.00%
30.00%

_ QTR (%) | 1YR (%) | 3YR (%) | 5YR (%) | LAUNCH @) | ANNUALISED (%) 25.00%
20.00%

15.00%
EnPO1 | Portfolio 2.5 3.7 15.4 94 26.7 19 10.00%
5.00%

0.00%
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Cash 15.0
Fixed Income 50.0 . .
p—————— 500 . YOU Enhanced Passive 01 Consumer Price Index

iShares Gbl Property Sec Equity Index

10.0
Asset Class Strategic (%) | Tactical (%)
GSAM Absolute Return Tracker 15.0

Cach 150 150

Fidelity Index UK 2.0
|| st S
Fidelity Index US 2.1 Property & Real Assets 10.0 10.0
| ewopepeukequy | o0 |
S — — B Absolute Return 15.0 15.0
B ey 19 2.0
Fidelity Index Japan 1.8
B useay 2i gl
Fidelity Index Emerging Markets 14 . Europe ex-UK EC|UIty 1.6 0.9
Fidelity Index World 18 Japanese Equity 1.3 1.8
_ . Global Emerging Market Equity 1.4 1.4
. Global Developed Market Equity 1.7 1.8
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Portfolio Holdings
YOU Enhanced Passive 02

This Portfolio invests mainly in Cash and Fixed Interest and is suitable for
investors who wish to protect their capital with a minimal amount of risk.

_ QTR (%) | 1TYR (%) | 3YR (%) | 5YR (%) | LAUNCH (%) | ANNUALISED (%)

EnP02 34 5.0 19.4 15.1 51.0 34

Cash

Cash 10.0

Fixed Income
Amundi Global Aggregate Index 45.0

Property & Real Assets 10.0

iShares Gbl Property Sec Equity Index 10.0

Absolute Return
GSAM Absolute Return Tracker 15.0

Fidelity Index UK 41

Fidelity Index US 42

Fidelity Index Europe Ex UK 17

Fidelity Index Japan 3.6

Fidelity Index Emerging Markets 29

Fidelity Index World 35

Enhanced Passive

YOU Enhanced Passive 02
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. YOU Enhanced Passive 02 Consumer Price Index

Cash 10.0 10.0
B Fixedncome 450 450

Property & Real Assets 10.0 10.0
B Absolute Return 15.0 15.0
. UK Equity 37 4.1
. US Equity 42 4.2
. Europe ex-UK Equity 3.2 1.7

Japanese Equity 2.5 3.6
. Global Emerging Market Equity 2.9 29
. Global Developed Market Equity 35 35
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Portfolio Holdings Enhanced Passive
YOU Enhanced Passive 03

YOU Enhanced Passive 03
This Portfolio invests mainly in Fixed Interest and a small amount of £0.00%
riskier assets and is suitable for investors who wish to protect their 20.00%
capital, if possible, but increase the chances of better long-term returns. £0.00%
50.00%

_ QTR (%) | 1YR (%) | 3YR (%) | 5YR (%) | LAUNCH %) | ANNUALISED (%) 40.00%

30.00%
EnPO03 | Portfolio [ 6.5 23.6 217 73.6 45 20.00%
10.00%

0.00%
v “ © A % o o N % 0 ™
N ¥ N e ¥ > v Qv I\ <V N
do (@ A N o\ o\ N N N N Y A ¥
Fund Allocation (%) \’» \'\, \'» \'\, \'\, \'\, \'\, \'\, \'\, \\/ \'\,
e e %Y %Y e e e %Y %Y e %Y
Cash 5.0
Fixed Income 40.0 ) .
. YOU Enhanced Passive 03 Consumer Price Index
Amundi Global Aggregate Index 40.0

iShares Gbl Property Sec Equity Index

100
Asset Class Strategic (%) | Tactical (%)
GSAM Absolute Return Tracker 15.0
5.0 5.0

Cash

Fidelity Index UK 6.1 X
A B Fixedncome 400 400
Fidelity Index US 63 Property & Real Assets 10.0 10.0
- B Absolute Return 15.0 15.0
Fidelity Index Europe Ex UK 2.6
B o 56 61
Fidelity Index Japan 54 .
W ey 63 63
Fidelity Index Emerging Markets 43 . Europe ex-UK Equ|ty 4.8 2.6
|
Fidelity Index World 53 Japanese EC|UIty 38 >4
| o0 | . Global Emerging Market Equity 43 43
. Global Developed Market Equity 5.2 53
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Portfolio Holdings Enhanced Passive
YOU Enhanced Passive 04

YOU Enhanced Passive 04
This Portfolio invests in a moderate amount of Fixed Interest, with some 120.00%
Equity and Property as well. It is suitable for investors who wish to increase
the chances of reasonable returns and protect capital, if possible. 100.00%
80.00%

_ QTR (%) | 1YR (%) | 3YR (%) | 5YR (%) | LAUNCH %) | ANNUALISED (%) £0.00%

40.00%
EnP04 | Portfolio 5.0 7.7 27.3 27.8 104.0 59
20.00%

0.00%
g ) o A S 9 N " v > ™
N N NN N & NN v v v v v
\V V Vv V V v \V V V Vv V
Fund Allocation (%) \\?\ \'Q\ \\’)’\ \\?\ \'\?\ \'\'}\ \N:‘/\ \'Q\ \'\'}\ \\',1’\ \'Q\
o oM N oD o o oD o o o o
Cash 2.0
Fixed Income 34.0 . .
: . YOU Enhanced Passive 04 IA Mixed Investment 20-60%
Amundi Global Aggregate Index 340
iShares Gbl Property Sec Equity Index 10.0

Absolute Return 14.0 . .
Asset Class Strategic (%) | Tactical (%)
GSAM Absolute Return Tracker 14.0

Cach 20 20

Fidelity Index UK 8.2

Bl sixedincome 240 340
Fidelity Index US 83 Property & Real Assets 10.0 10.0
———— — . Absolute Return 14.0 14.0

B oo 74 82
Fidelity Index Japan 72

W s ey i i
Fidelity Index Emerging Markets 5.8 . Europe ex-UK Equity 6.4 3.5
Fidelity Index World = Japanese Equity 5.0 7.2

I ST B 58 53

. Global Developed Market Equity 7.0 7.0
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Portfolio Holdings Enhanced Passive
YOU Enhanced Passive 05

YOU Enhanced Passive 05
This Portfolio invests mainly in Fixed Interest and a small amount of 140.00%
riskier assets and is suitable for investors who wish to protect their 000%
capital, if possible, but increase the chances of better long-term returns. o
100.00%

80.00%
_ QTR (%) | 1YR (%) | 3YR (%) | 5YR (%) | LAUNCH (%) | ANNUALISED (%)

60.00%

40.00%
EnPO5 | Portfolio 5.7 9.0 31.0 34.8 127.1 6.8

20.00%

0.00%
™ ) © A g 9 Q " v > ™
Y N M » % O v {V {V {V {V
Q Q Q Q Q Q Q Q Q Q Q
v Vv v v Vv Vv vV (Vv V \V Vv
Fund Allocation (%) \'\')’\ \'\')’\ \’\:\/\ \'\')’\ \'\f)’\ \’\’/1’\ \'\')’\ \'\')’\ \’\')’\ \'\:\/\ \’\’)’\
% £} % %Y 5 % 5 % % % %
Cash 2.0
Fixed Income 24.0 . .
: . YOU Enhanced Passive 05 IA Mixed Investment 20-60%
Amundi Global Aggregate Index 24.0
Property & Real Assets 10.0
iShares Gbl Property Sec Equity Index 10.0

Absolute Return 14.0 . .
Asset Class Strategic (%) | Tactical (%)
GSAM Absolute Return Tracker 14.0

Cach 20 20

Fidelity Index UK 10.2

Bl Foedincome e40 e40
Fidelity Index US (0% Property & Real Assets 10.0 10.0
Fidelity Index Europe Ex UK 44 . Absolute Return 14.0 14.0

T I TR B oo 03 102
Fidelity Index Japan 9.0 .

W useau 104 104
Fidelity Index Emerging Markets 7.2 . Europe ex-UK Equity 8.0 4.4
Fidelity Index World 838 Japanese Equity 6.3 9.0

I TR B 72 72

. Global Developed Market Equity 8.7 8.8

12



Portfolio Holdings Enhanced Passive
YOU Enhanced Passive 06

YOU Enhanced Passive 06
This Portfolio invests in a moderate amount of Fixed Interest, with some 160.00%
Equity and Property as well. It is suitable for investors who wish to increase 140.00%
the chances of reasonable returns and protect capital, if possible. 120.00%
100.00%

_ QTR (%) | 1YR %) | 3YR (%) | 5YR (%) | LAUNCH (%) | ANNUALISED (%) 80.00%

60.00%
EnPO6 | Portfolio [ 102 340 418 146.4 75 40.00%
20.00%

0.00%
g \2) o A S S Q "3 v ¢ D
» > N » » M {V {V {V {V {V
Q Q Q Q Q Q Q Q Q Q Q
G \V Vv V \V v V \V v Vv \V
Fund Allocation (%) \’\')’\ \’0/\ \'\f)’\ \’\'/\’\ \’\’/‘/\ \,\:\/\ \’\')’\ \’\:‘/\ \'\9’\ \'\’)'\ \’\:‘/\
% % % % % 5 % % % % %
Cash 2.0
. . YOU Enhanced Passive 06 IA Mixed Investment 20-60%
Amundi Global Aggregate Index 15.0
iShares Gbl Property Sec Equity Index 10.0

Asset Class Strategic (%) | Tactical (%)
GSAM Absolute Return Tracker 13.0

Cash 20 20

Fidelity Index UK 123

Bl sixedincome 150 150
Fidelity Index US 12> Property & Real Assets 10.0 10.0
———— = . Absolute Return 13.0 13.0

B o n2 123
Fidelity Index Japan 10.8

B useay 25 | s
Fidelity Index Emerging Markets 8.7 . Europe ex-UK EC|UIty 9.6 52
Fidelity Index World I~ Japanese Equity 7.5 10.8

[ T g B a7 a7

. Global Developed Market Equity 10.5 10.5



Portfolio Holdings
YOU Enhanced Passive 07

This Portfolio invests in a variety of assets to obtain diversification. It is
suitable for investors who are comfortable with some investment risk
and where returns are more important than capital protection.

_ QTR (%) | 1YR (%) | 3YR (%) | 5YR (%) | LAUNCH (%) | ANNUALISED (%)

EnPO7 72 114 373 49.5 168.7 8.2

Cash

Cash 2.0

Fixed Income
Amundi Global Aggregate Index 7.0

Property & Real Assets
iShares Gbl Property Sec Equity Index 10.0

Absolute Return
GSAM Absolute Return Tracker 11.0

Fidelity Index UK 143

Fidelity Index US 14.6

Fidelity Index Europe Ex UK 6.1

Fidelity Index Japan 126

Fidelity Index Emerging Markets 10.1

Fidelity Index World 123
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Enhanced Passive

YOU Enhanced Passive 07

180.00%
160.00%
140.00%
120.00%
100.00%
80.00%
60.00%
40.00%
20.00%
0.00%

“
>
G)\(\

. YOU Enhanced Passive 07 IA Mixed Investment 40-85%

Asset Class

Cash

Fixed Income

Property & Real Assets
Absolute Return

UK Equity

US Equity

Europe ex-UK Equity

Japanese Equity

Global Emerging Market Equity

Global Developed Market Equity

Strategic (%) | Tactical (%)

2.0

7.0
10.0
11.0
13.0
14.6
11.2
8.8

10.1
12.2

2.0

7.0

10.0
11.0
14.3
14.6
6.1

12.6
10.1
12.3
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Portfolio Holdings
YOU Enhanced Passive 08

This Portfolio invests in a moderate amount of Fixed Interest, with some
Equity and Property as well. It is suitable for investors who wish to increase
the chances of reasonable returns and protect capital, if possible.

_ QTR (%) | TYR (%) | 3YR (%) | 5YR (%) | LAUNCH (%) | ANNUALISED (%)

EnP08 7.6 13.0 41.3 54.8 179.5 8.6

e (%)

Cash

Cash 2.0

Fixed Income “
Amundi Global Aggregate Index 6.0

Property & Real Assets
iShares Gbl Property Sec Equity Index 4.0

Absolute Return “
GSAM Absolute Return Tracker 8.0

Fidelity Index UK 164

Fidelity Index US 16.7

Fidelity Index Europe Ex UK 7.0

Fidelity Index Japan 144

Fidelity Index Emerging Markets 11.6

Fidelity Index World 139

200.00%
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160.00%
140.00%
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100.00%
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60.00%
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Enhanced Passive 08

YOU Enhanced Passive 08
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YOU Enhanced Passive 08 IA Mixed Investment 40-85%

Cash 2.0 2.0
Fixed Income 6.0 6.0
Property & Real Assets 4.0 4.0
Absolute Return 8.0 8.0
UK Equity 14.9 16.4
US Equity 16.7 16.7
Europe ex-UK Equity 12.8 7.0
Japanese Equity 10.1 14.4
Global Emerging Market Equity 11.6 11.6
Global Developed Market Equity 14.0 13.9
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Portfolio Holdings
YOU Enhanced Passive 09

This Portfolio invests in a variety of assets to obtain diversification. It is
suitable for investors who are comfortable with some investment risk
and where returns are more important than capital protection.

_ QTR (%) | 1YR (%) | 3YR (%) | 5YR (%) | LAUNCH (%) | ANNUALISED (%)

EnP09 8.2 14.4 45.0 61.1 202.4 9.3

Cash

Cash 2.0

Fixed Income

Amundi Global Aggregate Index 3.0

Absolute Return

GSAM Absolute Return Tracker 5.0
UK Equity 184
Fidelity Index UK 184
Fidelity Index US 18.8

Fidelity Index Europe Ex UK 79

Fidelity Index Japan 16.2

Global Emerging Market Equity

Fidelity Index Emerging Markets 13.0
Global Developed Market Equity 15.7
Fidelity Index World 15.7
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. YOU Enhanced Passive 09

Enhanced Passive

YOU Enhanced Passive 09

250.00%
200.00%
150.00%
100.00%

50.00%

0.00%
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Cash

Fixed Income

Property & Real Assets

Absolute Return

UK Equity

US Equity

Europe ex-UK Equity

Japanese Equity

Global Emerging Market Equity
Global Developed Market Equity

v

2.0
3.0
0.0
5.0
16.8
18.8
14.4
113
13.0
15.7

o
N

IA Mixed Investment 40-85%

2.0
3.0
0.0
5.0
18.4
18.8
7.9
16.2
13.0
15.7
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Portfolio Holdings Enhanced Passive
YOU Enhanced Passive 10

This Portfolio invests wholly in Equities, with a significant proportion in YOU Enhanced Passive 10
specialist Equities. It is suitable for those investors looking for the highest 250.00%

potential long-term returns, but who must also be prepared to accept the

greatest investment risk and significant short-term falls as well. 200.00%

150.00%
_ QTR (%) | 1TYR (%) | 3YR (%) | 5YR (%) | LAUNCH (%) | ANNUALISED (%)

100.00%
EnP10 | Portfolio (SN 153 47.5 66.7 218.2 9.7 50.00%

0.00%
v © © A % o o N o 0 x
¥ N ¥ I\ ¥ N\ N Qv v SV N
< o < o < o o S < S o
Fund Allocation (%) \'\?\ \\’,\’\ \'\’)’\ \\'}\ \'Q\ \N?\ \\',1’\ \'Q\ \\')’\ \'@\ \N:L\
%Y Y e N %Y NG Y N Y %Y N
Cash 2.0
UK Equity 20.0 . .
o . YOU Enhanced Passive 10 IA Flexible Investment
Fidelity Index UK 20.0
Fidelity Index US 20.5

Asset Class Strategic (%) | Tactical (%)
Fidelity Index Europe Ex UK 8.6

Cash 20 20

Fidelity Index Japan 17.7 .

Bl sixedincome 00 00
Fidelity Index Emerging Markets 14.2 Property & Real Assets 0.0 0.0
Fidelity Index World 17.0 . Absolute Return 0.0 0.0

) DT B ey 182 200

B useqiy 205 205
. Europe ex-UK Equity 15.7 8.6

Japanese Equity 123 17.7
. Global Emerging Market Equity 14.2 14.2
. Global Developed Market Equity 17.1 17.0



Investment insights

Self-help investing - looking less frequently at your
portfolio’s value means less time being fearful

We all know the important strategies for successful long-term investing.
Start your investment journey as soon as you can, as this gives you more time
invested, and more time invested gives you a higher probability of better
returns. Stay invested throughout your investment journey, as it is impossible to
consistently time the markets, and just missing a handful of the best days can
have a significant impact on your wealth. Be appropriately diversified, as this
can reduce your overall volatility over the long term and allows you to capture
returns from a wide variety of differentiated asset classes.

You can help yourself keep to these rules by reducing the number of times
you put yourself in a situation where you think you need to make a decision.
The obvious catalyst for this is checking your valuation too often. A significant
part of successful long-term investing is avoiding making unforced mistakes, and
looking less frequently at your valuation can be a significant help towards this.

The longer you leave the times between looking at your investment value,
the more likely you are to make positive decisions, so looking less often could
arguably make you a much happier investor. As the table shows, looking at your
valuation weekly gives you around a 40% chance of being disappointed with a
negative return; however, change the frequency to quarterly and you have over
a 70% chance of being pleased with a positive return.

18

Risk Profile +/- Weekly Monthly | Quarterly Yearly 3 Yearly

Positive 60.0% 65.5% 70.7% 75.0% 89.0%
Negative | 40.0% 34.5% 29.3% 25.0% 11.0%

03 - Cautious

Positive 59.6% 62.7% 744% 75.0% 88.0%
Negative | 40.4% 37.3% 25.6% 25.0% 12.0%

05 - Balanced

Positive 58.5% 62.7% 72.0% 80.0% 88.0%
Negative | 41.5% 37.3% 28.0% 20.0% 12.0%

08 - Growth

Positive 58.9% 61.8% 744% 80.0% 94.0%
10 - Adventurous PV

Negative | 41.1% 38.2% 25.6% 20.0%

Source: YOU Asset Management Ltd 2025

The longer the time gaps between observations, the higher the probability
of both positive returns and hence the opportunity to make better
investment decisions and not being tempted to make knee-jerk reactions during
market turbulence.

Your key focus should be on having the right portfolio in place to reach your
financial goals. This means a diversified portfolio of the right mix of asset classes
at the right stage in your life. Coupled with an understanding of when you will
and will not need to access funds; It is the difference between the unimportant
and the important numbers.

The unimportant numbers are those short-term measures: weekly and monthly
figures are a distraction from your long-term goals.



The unimportant numbers - 1 month - April 2025
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equities equities

Source: Financial Express analytics, data from 31/03/2025 to 30/04/2025, FTSE All Share, S&P 500, MSCI
Europe ex-UK, MSCI Japan, MSCI Emerging Market, and MSCI AC World, in Sterling.

The important numbers are the long-term measures. By investing in
equities, buying a share of the best companies around the world over the
past 20 years (an average length of a couple in retirement), has produced life
changing returns for a diligent and patient investor,

The important numbers - 20 years - to end of April 2025

804.1%
542.3%
359.2% 383.2%
291.0% I 264.9% I
UK equities US equities European ex-UK  Japan equities Emerging market Global equities

equities equities

Source: Financial Express analytics, data from 30/04/2005 to 30/04/2025, FTSE All Share, S&P 500, MSCI
Europe ex-UK, MSCI Japan, MSCI Emerging Market, and MSCI AC World, in Sterling.

It is important therefore that you train yourself to become a diligent and
patient investor, in order to receive the full benefit of investing in equities
over the long term.

The level of risk you are prepared to take, your investment objectives,
or more importantly your time horizon, should influence the level of equities
within your investment. Those wishing to take more risk, or those with a
longer time horizon, should have more invested in equities, while those
wishing to take less risk, or with a more short-term time horizon, will usually
have more invested in other diversifying asset classes. In either case, looking
at your valuation too regularly can lead you to react to short-term volatility
and move off course from your original investment plan.
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Important information

The Enhanced Passive Portfolios one to ten, launched on 2nd April 2013, have
their performance metrics updated to 30th September 2025, based on their
composition of 1st October 2025. It's crucial to understand that past performance
does not predict future returns, and the value of investments can change,
potentially resulting in not recovering the initial investment.

Investment performance is subject to fluctuations due to changes in currency
rates and market conditions, especially for funds invested in international markets
or different currencies. The Investment Asset Allocation Committee may adjust
asset allocations in response to market evaluations, which could affect portfolio
performance. Also, performance figures may not align with individual experiences
if there were changes in portfolio investment during the quarter.

Be aware that inflation can impact the future value of capital, and investments
focused on specific sectors or regions are generally riskier. Additionally,
investments in emerging markets or smaller companies are subject to higher
volatility and risks. Lastly, the performance of funds can vary significantly based on
the timing of investment switches.
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