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IFSL YOU ASSET MANAGEMENT FUNDS

AUTHORISED STATUS

IFSL YOU Asset Management Funds (the Company) is an open-ended investment company (OEIC) with variable capital incorporated
under the OEIC Regulations. The Company is a Non-UCITS Retail Scheme as defined in the Collective Investment Schemes
Sourcebook (COLL) and is also an umbrella company for the purposes of the OEIC Regulations. The Company is incorporated in
England and Wales with registered number IC012035. The Company was authorised by an order made by the Financial Conduct
Authority (FCA) with effect from 13 May 2019 with the Product Reference Number (PRN) 841979. The Company has an unlimited
duration.

The Company currently has four sub-funds: IFSL YOU Multi-Asset Blend Balanced; IFSL YOU Multi-Asset Blend Growth; IFSL YOU
Multi-Asset Blend Cautious; and IFSL YOU Adventurous.

Shareholders of the sub-funds do not have any proprietary interest in the underlying assets of the Company and will not be liable for
the debts of the Company. A sub-fund is not a legal entity. If the assets attributable to a sub-fund were insufficient to meet its liabilities
the shortfall will not be met out of the assets attributable to one or more other sub-funds of the Company. The sub-funds are
segregated by law under the Protected Cell Regime.

GENERAL INFORMATION

IFSL YOU Multi-Asset Blend Balanced

Investment objective

The investment objective of the sub-fund is to increase the value of an investment over a minimum of 5 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.

Investment policy

The sub-fund is actively managed, which means the Investment Manager decides which investments to buy or sell and when, and will
invest at least 80% in other collective investment schemes, investment trusts and exchange traded funds (collectively “Investment
Funds”). This could include other Investment Funds managed by the Authorised Corporate Director or the Investment Manager.

Through these investments, the sub-fund will have exposure to:

Between 40% - 60% in UK and international shares in companies;

Between 10% - 60% in bonds;

Up to 20% in real assets e.g. property and commodities, for example gold; and

Up to 20% in absolute return funds (funds which have an objective of providing positive performance in a variety of
market conditions).

Strategic asset allocation decisions will be taken based on the long term views of the Investment Manager and as such investors
should expect broad changes to be gradual.

Whilst the sub-fund itself will not use derivatives, the Investment Funds purchased may have the ability to use derivatives to varying
degrees.

In addition to the above, the Investment Funds may also hold other permitted investments such as money market instruments and
securities whose returns are linked to other assets, although this is expected to be minimal.

The sub-fund can hold up to 20% in cash and cash funds.

Investment strategy

The Investment Manager reviews financial publications, industry opinions, and interviews the underlying managers of the funds that are
within the scope of the investment policy, in order to form views on which funds are suitable for buying and selling. The Investment
Manager will then assess the appropriate weightings for each asset class, sub-sector, and fund, based on their view of the market and
outlook for the future.

Assessing performance

The Investment Association (IA), the trade body for UK investment managers, has created a number of ‘sectors’, as a way of dividing
funds into broad groups with similar characteristics.

The sub-fund’s investment policy puts it in the IA Mixed Investment 20-60% shares sector. You may want to assess the sub-fund’s
performance compared to the performance of this sector.



IFSL YOU ASSET MANAGEMENT FUNDS

GENERAL INFORMATION
IFSL YOU Multi-Asset Blend Balanced (continued)

Assessing performance (continued)

However, please note that the sub-fund is not managed to align with the sector, meaning the sub-fund’s performance can differ when
compared to the average of the IA Mixed Investment 20-60% shares sector. As an example, when stock markets are falling and other
funds within the sector have reduced their holding in company shares below 40%, the sub-fund’s investment policy imposes at least
40% be held in company shares at all times.

IFSL YOU Multi-Asset Blend Growth

Investment objective

The investment objective of the sub-fund is to increase the value of an investment over a minimum of 5 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.

Investment policy

The sub-fund is actively managed, which means the Investment Manager decides which investments to buy or sell and when, and will
invest at least 80% in other collective investment schemes, investment trusts and exchange traded funds (collectively “Investment
Funds”). This could include other Investment Funds managed by the Authorised Corporate Director or the Investment Manager.

Through these investments, the sub-fund will have exposure to:

Between 70% - 90% in UK and international shares in companies, any exposure above 85% will only be temporary;
Up to 30% in bonds;

Up to 10% in real assets e.g. property and commodities, for example gold; and

Up to 15% in absolute return funds (funds which have an objective of providing positive performance in a variety of
market conditions).

Strategic asset allocation decisions will be taken based on the long term views of the Investment Manager and as such investors
should expect broad changes to be gradual.

Whilst the sub-fund itself will not use derivatives, the Investment Funds purchased may have the ability to use derivatives to varying
degrees.

In addition to the above, the Investment Funds may also hold other permitted investments such as money market instruments and
securities whose returns are linked to other assets, although this is expected to be minimal.

The sub-fund can hold up to 20% in cash and cash funds.

Investment strategy

The Investment Manager reviews financial publications, industry opinions, and interviews the underlying managers of the funds that are
within the scope of the investment policy, in order to form views on which funds are suitable for buying and selling. The Investment
Manager will then assess the appropriate weightings for each asset class, sub-sector, and fund, based on their view of the market and
outlook for the future.

Assessing performance

The Investment Association (IA), the trade body for UK investment managers, has created a number of ‘sectors’, as a way of dividing
funds into broad groups with similar characteristics.

The sub-fund’s investment policy puts it in the IA Mixed Investment 40-85% shares sector. You may want to assess the sub-fund’s
performance compared to the performance of this sector.

However, please note that the sub-fund is not managed to align with the sector, meaning the sub-fund’s performance can differ when
compared to the average of the IA Mixed Investment 40-85% shares sector. As an example, when stock markets are falling and other
funds within the sector have reduced their holding in company shares below 70%. The sub-fund’s investment policy imposes at least
70% be held in company shares at all times.



IFSL YOU ASSET MANAGEMENT FUNDS

GENERAL INFORMATION

IFSL YOU Multi-Asset Blend Cautious

Investment objective

The investment objective of the sub-fund is to increase the value of an investment over a minimum of 5 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.

Investment policy

The sub-fund is actively managed, which means the Investment Manager decides which investments to buy or sell and when, and will
invest at least 80% in other collective investment schemes, investment trusts and exchange traded funds (collectively “Investment
Funds”). This could include other Investment Funds managed by the Authorised Corporate Director or the Investment Manager.

Through these investments, the sub-fund will have exposure to:

Between 20% - 40% in UK and international shares in companies, any exposure above 35% will only be temporary;
Between 30% - 80% in bonds;

Up to 25% in real assets e.g. property and commodities, for example gold; and

Up to 25% in absolute return funds (funds which have an objective of providing positive performance in a variety of
market conditions).

Strategic asset allocation decisions will be taken based on the long term views of the Investment Manager and as such investors
should expect broad changes to be gradual.

Whilst the sub-fund itself will not use derivatives, the Investment Funds purchased may have the ability to use derivatives to varying
degrees.

In addition to the above, the Investment Funds may also hold other permitted investments such as money market instruments and
securities whose returns are linked to other assets, although this is expected to be minimal.

The sub-fund can hold up to 20% in cash and cash funds.

Investment strategy

The Investment Manager reviews financial publications, industry opinions, and interviews the underlying managers of the funds that are
within the scope of the investment policy, in order to form views on which funds are suitable for buying and selling. The Investment
Manager will then assess the appropriate weightings for each asset class, sub-sector, and fund, based on their view of the market and
outlook for the future.

Assessing performance

The Investment Association (IA), the trade body for UK investment managers, has created a number of ‘sectors’, as a way of dividing
funds into broad groups with similar characteristics.

The sub-fund’s investment policy puts it in the IA Mixed Investment 0-35% shares sector. You may want to assess the sub-fund’s
performance compared to the performance of this sector.

However, please note that the sub-fund is not managed to align with the sector, meaning the sub-fund’s performance can differ when
compared to the average of the IA Mixed Investment 0-35% shares sector. As an example, when stock markets are falling and other
funds within the sector have reduced their holding in company shares below 20%, the sub-fund’s investment policy imposes at least
20% be held in company shares at all times.

IFSL YOU Adventurous

Investment objective

The investment objective of the sub-fund is to increase the value of an investment over a minimum of 5 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.



IFSL YOU ASSET MANAGEMENT FUNDS

GENERAL INFORMATION
IFSL YOU Adventurous (continued)

Investment policy

The sub-fund is actively managed, which means the Investment Manager decides which investments to buy or sell and when, and will
invest at least 80% in other collective investment schemes, investment trusts and exchange traded funds (collectively “Investment
Funds”). This could include other Investment Funds managed by the Authorised Corporate Director or the Investment Manager.

Through these investments, the sub-fund will have exposure to:

Between 85% - 100% in UK and international shares in companies;

Up to 10% in bonds;

Up to 10% in real assets e.g. property and commodities, for example gold; and

Up to 10% in absolute return funds (funds which have an objective of providing positive performance in a variety of
market conditions).

Strategic asset allocation decisions will be taken based on the long term views of the Investment Manager and as such investors
should expect broad changes to be gradual.

Whilst the sub-fund itself will not use derivatives, the Investment Funds purchased may have the ability to use derivatives to varying
degrees.

In addition to the above, the Investment Funds may also hold other permitted investments such as money market instruments and
securities whose returns are linked to other assets, although this is expected to be minimal.

The sub-fund can hold up to 10% in cash and cash funds.

Investment strategy

The Investment Manager reviews financial publications, industry opinions, and interviews the underlying managers of the funds that are
within the scope of the investment policy, in order to form views on which funds are suitable for buying and selling. The Investment
Manager will then assess the appropriate weightings for each asset class, sub-sector, and fund, based on their view of the market and
outlook for the future.

Assessing performance

The Investment Association (IA), the trade body for UK investment managers, has created a number of ‘sectors’, as a way of dividing
funds into broad groups with similar characteristics.

The sub-fund’s investment policy puts it in the IA Flexible Investment sector. You may want to assess the sub-fund’s performance
compared to the performance of this sector.

However, please note that the sub-fund is not managed to align with the sector, meaning the sub-fund’s performance can differ when
compared to the average of the IA Flexible Investment sector. As an example, when stock markets are falling and other funds within
the sector have reduced their holding in company shares below 85%, the sub-fund’s investment policy imposes at least 85% to be held
in company shares at all times.

Rights and terms attached to each share class

A share of each class represents a proportional entitlement to the assets of the sub-fund. The allocation of income and taxation and
the rights of each share in the event that a sub-fund is wound up are on the same proportional basis.

Task force on climate-related financial disclosures

A statement of the climate-related financial disclosures is published on the website https://www.ifslfunds.com/tcfd-reporting.
Changes in prospectus

There have been no significant changes since the last annual report.

Up to date Key Investor Information Documents, Prospectus and Long Reports and Financial Statements for any fund within the ACD’s
range, can be requested by the investor at any time.



IFSL YOU ASSET MANAGEMENT FUNDS

GENERAL INFORMATION

Cross holdings

The sub-funds of the Company do not hold shares in other sub-funds of the Company.

Leverage

In accordance with the Alternative Investment Fund Manager Directive (AIFMD) we are required to disclose the ‘leverage’ of the sub-
funds. Leverage is defined as any method by which a sub-fund increases its exposure through borrowing or the use of derivatives.
‘Exposure’ is defined in two ways: ‘gross method; and ‘commitment method’. The sub-funds must not exceed maximum exposures
under both methods. ‘Gross method’ exposure is calculated as the sum of all positions of the sub-funds (both positive and negative),
that is, all eligible assets, liabilities and derivatives, including derivatives held for risk reduction purposes. ‘Commitment method’ is also
calculated as the sum of all positions of the sub-funds (both positive and negative), but after netting off any derivative and security

positions as specified by AIFMD rules.

The sub-funds are subject to a maximum level of incremental leverage of 100 per cent under the commitment method and 200 per cent
under the gross method.

For clarification, under the UK AIFM Regime this means the maximum level of leverage is 200 per cent (or 2:1) under the commitment
method and 300 per cent (or 3:1) under the gross method.

The maximum level of leverage under both methods has not changed since the prior year.

The total amount of leverage, and the utilisation of the maximum level of leverage, calculated as at 31 October 2025, is as follows:

Sub-fund Name Gross Method Commitment Method
Total Utilisation Total Utilisation
IFSL YOU Multi-Asset Blend Balanced 97.21% 32.40% 100.00% 50.00%
IFSL YOU Multi-Asset Blend Growth 97.55% 32.52% 100.00% 50.00%
IFSL YOU Multi-Asset Blend Cautious 94.80% 31.60% 100.29% 50.14%
IFSL YOU Adventurous 98.40% 32.80% 100.00% 50.00%

The total amount of leverage, and the utilisation of the maximum level of leverage, calculated as at 30 April 2025, is as follows:

Sub-fund Name Gross Method Commitment Method
Total Utilisation Total Utilisation
IFSL YOU Multi-Asset Blend Balanced 96.97% 32.32% 100.00% 50.00%
IFSL YOU Multi-Asset Blend Growth 97.09% 32.36% 100.00% 50.00%
IFSL YOU Multi-Asset Blend Cautious 94.42% 31.47% 100.48% 50.24%
IFSL YOU Adventurous 96.99% 32.33% 100.00% 50.00%




IFSL YOU ASSET MANAGEMENT FUNDS

AUTHORISED CORPORATE DIRECTORS' STATEMENT

This report has been prepared in accordance with the requirements of the Collective Investment Schemes Sourcebook as issued and
amended by the Financial Conduct Authority.

2 -
/%»\

Sally Helston Simon Chalkley
Director Director

Investment Fund Services Limited
22 December 2025

NOTES TO THE INTERIM FINANCIAL STATEMENTS
for the six month period ended 31 October 2025

Basis for preparation

The interim financial statements have been prepared in compliance with Financial Reporting Standard (FRS) 102 and in accordance
with the Statement of Recommended Practice (SORP) for UK Authorised Funds issued by the Investment Management Association
(renamed to the Investment Association) in May 2014, and amended in June 2017.

The interim financial statements are prepared in sterling, which is the functional currency of the sub-funds. Monetary amounts in these
financial statements are rounded to the nearest pound.

The interim financial statements have been prepared on the historical cost convention, modified to include the revaluation of
investments and certain financial instruments at fair value.

Accounting policies
The accounting policies applied are consistent with those of the annual financial statements for the year ended 30 April 2025 and are
described in those annual financial statements.

The investments of the sub-funds have been valued at their fair value at 12 noon on 31 October 2025.



IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND BALANCED

AUTHORISED INVESTMENT MANAGER'S REPORT
for the six month period ended 31 October 2025

Performance to 31 October 2025

Six months 1 vyear 3 years 5 years
IFSL YOU Multi-Asset Blend Balanced 12.52% 14.06% 32.34% 39.90%
IA Mixed Investment 20-60% Shares sector 10.25% 10.56% 27.78% 29.30%

External Source of Economic Data: Morningstar (A Accumulation - quoted to quoted price).
The performance figures above are based on quoted prices and will, therefore, differ from the performance in the Comparative Table.

Capital at risk. Past performance is not a reliable indicator of future performance; the value of your investment and any income from it can go down
as well as up. Performance returns are based on the net asset value with distributable income reinvested and take account of all ongoing charges,
but not entry charges (if applicable). The past performance of this share class is calculated in sterling.

Investment commentary

Performance statement

From 30 April 2025 to 31 October 2025, the sub-fund delivered a return of +12.52%, versus its performance comparator benchmark,
the Investment Association Mixed Investment 20-60% Shares, which returned +10.25%.

Market review

The six months to 31 October 2025 saw global equity markets deliver strong gains, with most major markets reaching new highs
despite ongoing geopolitical uncertainty. The MSCI All Country World Index* returned +23.6% in sterling terms. Returns were driven by
solid company profits, enthusiasm for technology and artificial intelligence (Al), and progress on trade agreements following US-
imposed tariffs, which helped boost returns outside the US.

Emerging Markets led the way, with the MSCI Emerging Markets Index delivering +29.5% in sterling terms. This was driven by a
combination of a weaker US dollar, which is typically good for Emerging Markets, improving economic conditions, and strong
performance from countries with large technology sectors such as South Korea, Taiwan, and China.

US equities also performed strongly, with the S&P 500 Index returning +25.4% in sterling terms. The US market reached record highs,
buoyed by robust earnings growth, renewed optimism around Al, and the Federal Reserve’s first interest rate cut of the year. Gains
were led by large technology companies, while the breadth of the rally improved as small caps also participated.

Japanese equities delivered a positive return, with the MSCI Japan Index returning +20.2% in sterling terms. Japan’s index has a lot of
large international exporters that benefit from a weaker yen as it makes their goods cheaper for international buyers. A new US-Japan
trade deal, which reduced tariffs on Japanese exports, further supported sentiment and boosted export-oriented sectors. Towards the
end of the period, optimism over expected pro-market policies from Japan’s new Prime Minister, Sanae Takaichi, provided an
additional lift to the market.

UK equities also rose, with the FTSE All Share Index returning +16.0% over the period. The market was supported by the Bank of
England’s interest rate cuts in May and August and more positive news on trade tariffs. However, while overall performance was
positive, more domestically focused mid- and small-sized companies lagged larger global firms as concerns over potential fiscal risks
from the upcoming budget and slowing UK economic growth weighed on sentiment.

European equities advanced, supported by easing trade tensions and an interest rate cut from the European Central Bank. A more
constructive outlook for economic growth in Germany and rising defence spending also helped sentiment. The MSCI Europe ex UK
Index returned +12.5% in sterling terms.

In fixed income, government bonds delivered modest gains as inflation remained subdued and expectations grew for further interest
rate cuts. The Bloomberg Global Aggregate Hedged GBP Index returned +2.5%. Higher-yielding segments such as emerging market
bonds and high yield* bonds contributed positively to returns, with the Bloomberg Global High Yield Hedged GBP Index returning
+7.3% over the period.

Sub-fund performance review

Both alternatives and fixed income contributed positively to performance over the period, while our active equity managers®, who aim to
outperform the overall market over the long term, detracted overall. The sub-fund’s overweight to Japan and the UK was helpful as
both of these markets outperformed European equities which the sub-fund was underweight. Our multi-strategy alternatives manager,
which aims to deliver returns independent of market movements by investing across a range of different investment strategies, was the
strongest contributor, alongside our exposure to Emerging Market debt which benefited as currencies in Emerging Markets
strengthened against a weaker US dollar, boosting returns. The investment focused upon the highest quality companies in Emerging
Markets did not do as well as the market has focused primarily on Al beneficiaries and companies with precious metals exposure (e.g.
gold, copper etc).



IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND BALANCED

AUTHORISED INVESTMENT MANAGER'S REPORT
for the six month period ended 31 October 2025

Investment commentary (continued)

Portfolio activity

Over the period, we made a number of changes to the sub-fund’s underlying constituents.

In May, we sold our position in the Amundi Russell 1000 Growth ETF. While this fund provided targeted exposure to the fastest-
growing areas of the US market, elevated valuations and increased concentration within the index raised the overall risk profile. With
questions emerging about the sustainability of earnings growth in these sectors, we chose to exit the position and instead added to the
passive component of our US equity blend via the Invesco S&P 500 ETF.

We also replaced Lindsell Train UK Equity with Evenlode UK Select in May. While we continue to respect the Lindsell Train approach,
we believe Evenlode offers more attractive characteristics looking ahead, including a more robust investment process and team
structure.

To further diversify our European exposure, we introduced ARGA European Equity, a high-quality, value-oriented fund with a
differentiated approach. We have been impressed by ARGA’s experienced and disciplined team, and believe this addition brings
valuable style diversification to the portfolio.

In June, we added Man Credit Opportunities Alternative to our Absolute Return blend. Managed by the same team as our existing high
yield fund, this strategy is designed to deliver positive returns broadly independent of market direction.

We also introduced Ellington Structured Credit, which invests in niche areas of the public credit markets. Ellington’s long-established
expertise and technology-driven approach provide a differentiated source of returns and help reduce the portfolio’s sensitivity to
interest rate movements.

In July, we replaced our Vanguard Global Aggregate Bond ETF with the Amundi Global Aggregate Bond ETF, which more closely
tracks our preferred benchmark, the Bloomberg Global Aggregate Index.

We also replaced Brown Advisory Global Leaders with GMO Global Quality. We had been less excited about Brown Advisory’s overall
return since our initial investment as it had modestly underperformed its benchmark over the period. GMO Global Quality brings a
strong long-term track record and a disciplined approach.

Finally, we added Pacific Coolabah Credit Alpha to our fixed income allocation. Coolabah Capital, based in Australia, focuses on
corporate bonds and uses data analysis and active trading to identify opportunities. The fund aims to deliver steady returns while
managing interest rate risk, and incorporates environmental, social, and governance (ESG*) factors into its process.

Investment outlook

Global equity markets have continued to perform strongly, despite ongoing geopolitical tensions, higher interest rates, and economic
uncertainties. While it’s difficult to predict how long this momentum will last, it's worth noting that most major equity markets are now
trading at valuation levels well above their long-term averages. This means that investors are paying more for each pound of company
profits than has typically been the case in the past. As a result, we remain focused on ensuring your portfolio is well-diversified, with a
range of exposures that can help cushion returns if markets pause or experience a temporary setback.

Japanese equities remain our largest tactical overweight. We continue to see meaningful progress in corporate governance reforms at
the company level, with businesses increasingly prioritising shareholder returns. This shift is leading to tangible improvements in
company performance and has supported strong results for our Japanese equity managers, who are able to identify and invest in
companies benefitting from these changes. We believe this positive trend still has further to run, and so we maintain our overweight
position in Japan.

UK equities continue to offer good value, both relative to other markets and to their own history. Although merger and acquisition
activity has slowed, UK corporate balance sheets are generally in good shape and dividends and share buybacks are growing. UK
government policy is a risk, and it seems the forthcoming budget is creating material uncertainty, but this is a problem in much of
Europe as well. These factors underpin our positive view on UK equities, and we continue to hold a modest overweight position
compared to our long-term asset allocation®.

Although European markets have performed well over the past six months, we see less to get excited about than we do in the UK or
Japan. The economic environment remains challenging, and political risk is present. Germany’s recent relaxing of its debt break is
viewed as a positive step although analysts suggest the spillover effect onto the rest of Europe is likely to be muted. Given these
headwinds*, we remain underweight in Continental European equities relative to our long-term allocation.

YOU Asset Management Limited
18 November 2025



IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND BALANCED

AUTHORISED INVESTMENT MANAGER'S REPORT
for the six month period ended 31 October 2025

Investment commentary (continued)

Description of terms*

Index — A numeric score that represents the performance of a group of assets, such as shares, bonds, or other assets.

Yield — The income from an investment, usually stated as a percentage of the value of the investment.

Active Management - Where an investment manager uses their expertise to decide which investments to buy or sell and when.

ESG - An investment approach that takes Environmental, Social and Governance (ESG) factors into account.

Asset allocation - The process of deciding what asset classes to invest in, such as investment types, geographical areas or industry sectors, and in

what proportion.

Headwinds - Factors that challenge the growth or performance of an investment or the overall market. For example, rising interest rates and

economic downturns.

Distributions
Year 2025 Year 2024

Year 2023 Year 2022

A Accumulation (pence per share)
Net accumulation paid 30 June 0.8145 0.6574
Net accumulation paid 31 December 0.2657 0.4851

Portfolio changes

Largest purchases

Amundi Core Global Aggregate Bond UCITS ETF GBP Hedged
Alma Platinum 'IV' Alma Ellington Structured Credit

IFSL Evenlode UK Select 'X'

Invesco S&P 500 UCITS ETF

GMO Quality Investment GBP

Man Credit Opportunities Alternative 'ILU' GBP Hedged

Pacific Coolabah Credit Alpha 'T' GBP Hedged

Invesco UK Opportunities 'M'

Sanlam Multi-Strategy 'l1' GBP

Vanguard Global Aggregate Bond UCITS ETF GBP Hedged

Other purchases

Total purchases for the period

Largest sales

Vanguard Global Aggregate Bond UCITS ETF GBP Hedged
Brown Advisory Global Leaders 'M' GBP

WS Lindsell Train UK Equity

Amundi Russell 1000 Growth UCITS ETF USD

Sanlam Multi-Strategy 'l1' GBP

Amundi Prime Japan UCITS ETF DR

Polar Capital UK Value Opportunities 'S' GBP

Invesco S&P 500 UCITS ETF

Amundi MSCI World UCITS ETF

IFSL Evenlode UK Select 'X'

Other sales

Total sales for the period

0.4004 0.6639
0.1211 0.2118

Cost (£)

160,395,765
35,666,451
34,464,526
34,116,283
33,753,330
29,305,789
24,203,109
21,535,024
18,906,511
17,583,209

184,026,312

593,956,309

Proceeds (£)

193,612,103
35,894,584
34,718,008
20,072,095
19,190,122
17,449,598
12,122,813

8,413,717
7,719,572
7,215,658

64,481,333

420,889,603



IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND BALANCED

COMPARATIVE TABLE

A Accumulation shares

Change in net assets per share

Opening net asset value per share

Return before operating charges*

Operating charges

Return after operating charges*

Distributions on accumulation shares
Retained distributions on accumulation shares
Closing net asset value per share

* after direct transaction costs of:

Performance

Return after charges”

Other information
Closing net asset value (£)
Closing number of shares
Operating charges

Direct transaction costs

Prices (pence per share)
Highest share price
Lowest share price

Period to Year to Year to Year to
31.10.2025 30.04.2025 30.04.2024 30.04.2023
pence pence pence pence

126.14 120.85 112.39 114.73
16.50 6.53 9.62 (1.23)
(0.65) (1.24) (1.16) (1.11)
15.85 5.29 8.46 (2.34)
(0.27) (1.30) (0.78) (0.61)

0.27 1.30 0.78 0.61

141.99 126.14 120.85 112.39
12.57% 4.38% 7.53% (2.04)%
1,703,679,351 1,342,745,166 833,199,443 401,934,796
1,199,871,221 1,064,477,850 689,433,784 357,634,024
0.97%° 0.99%° 1.00%° 1.00%
0.00% 0.00% 0.00% 0.00%

142.10 130.30 122.00 114.70

126.70 120.20 109.90 105.90

A The return after charges is calculated using the underlying investments bid prices.

B On 30 November 2023, The Investment Association amended the disclosure of fund charges and costs originally issued on the 2 July 2020.
Consequently, we have excluded, where relevant, charges incurred by closed-ended vehicles such as investment trusts.

€ These figures have been annualised.

Operating charges are normally the same as the Ongoing Charges Figures (OCFs) and are the total expenses paid by each share
class in the period. Where it is considered unsuitable to use the total expenses paid by each share class in the period to calculate the
OCF because of material changes to the sub-fund's charges an estimate will be calculated instead. The OCFs disclosed in the Key

Investor Information Document (KIID) (available on IFSL's website, www.ifslfunds.com) give an estimate of future costs.

Direct transaction costs are the total charges for the period, included in the purchase and sale of investments in the portfolio of the sub-
fund. These amounts are expressed as a percentage of the average net asset value over the period and the average shares in issue

for the pence per share figures.

SYNTHETIC RISK AND REWARD INDICATOR

Lower risk

Higher risk

Typically lower rewards

>
>

Typically higher rewards

| 1

4 |

5 |

6 I

7 |

This indicator aims to give you a measure of the price movement of the sub-fund based on past data. It uses historic returns over the
last five years. If five years' data is not available, simulated data based on a representative portfolio are used.

The sub-fund has been measured as 4 because its investments have experienced moderate volatility in the past. During the period the

synthetic risk and reward indicator has remained unchanged.
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IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND BALANCED

PORTFOLIO STATEMENT
as at 31 October 2025

Holding or
nominal value

4,035,885
306,606
601,045

4,248,728

3,423,221
16,103,080
287,892
28,993,194
6,127,997
2,416,248
5,472,598

2,018,028

288,824
1,752,352
2,093,594

4,210,262
10,565,018
2,883,197
786,153

362,832
1,455,082
784,161
167,893

1,678,311
1,470,351
1,542,619
2,105,310

6,203,026
32,743,738
11,851,108

965,291

129,781
3,396,047

ABSOLUTE RETURN (30 April 2025 - 12.12%)
Alma Platinum 'IV' Alma Ellington Structured Credit
AQR Managed Futures UCITS 'TAG3F' GBP
Fulcrum Thematic Equity Market Neutral 'Z' GBP
Sanlam Multi-Strategy 'l1' GBP

Total Absolute Return

FIXED INCOME (30 April 2025 - 27.87%)

Amundi Core Global Aggregate Bond UCITS ETF GBP HedgedA
iShares $ Treasury Bond 20+yr UCITS ETF GBP HedgedA

Man Credit Opportunities Alternative 'ILU' GBP Hedged

Man High Yield Opportunities 'Professional'

Morgan Stanley Emerging Markets Local Income 'JH' GBP
Pacific Coolabah Credit Alpha 'T' GBP Hedged

Pacific G10 macro rates 'T' GBP Hedged

Total Fixed Income

ASIA EX JAPAN EQUITIES (30 April 2025 - 1.80%)
Baillie Gifford Pacific 'B' GBP
Total Asia Ex. Japan Equities

EMERGING MARKETS EQUITIES (30 April 2025 - 5.36%)
BennBridge Global Emerging Markets Equity 'F' GBP
HSBC MSCI Emerging Markets UCITS ETF usp*

Pacific North of South EM All Cap Equity 'I' GBP

Total Emerging Markets Equities

EUROPEAN EQUITIES (30 April 2025 - 4.40%)

BlackRock Continental European 'X' GBP

Skyline ARGA European Equity 'B' GBP

TM Lansdowne European Special Situations 'l' GBP
Vanguard FTSE Developed Europe ex. UK UCITS ETF EUR?
Total European Equities

GLOBAL EQUITIES (30 April 2025 - 8.60%)
Amundi MSCI World UCITS ETF*

Baillie Gifford Global Discovery 'B'

GMO Quality Investment GBP

Pzena Global Expanded Value 'A' GBP
Total Global Equities

JAPANESE EQUITIES (30 April 2025 - 9.06%)
Amundi Prime Japan UCITS ETF DRA

Goldman Sachs Japan Equity Partners 'I' GBP
Neuberger Berman Japan Equity Engagement 'l5' GBP
Nikko AM Japan Value 'A' GBP

Total Japanese Equities

UNITED KINGDOM EQUITIES (30 April 2025 - 10.34%)
Amundi UK Equity All Cap UCITS ETF*

IFSL Evenlode UK Select 'X'

Invesco UK Opportunities 'M'

Polar Capital UK Value Opportunities 'S' GBP

Total United Kingdom Equities

UNITED STATES EQUITIES (30 April 2025 - 10.27%)

Invesco S&P 500 UCITS ETF*

Neuberger Berman US Small Cap Intrinsic Value 'I' GBP Unhedged
Total United States Equities

1"

Bid Percentage of
value total net assets
£ %
41,327,460 243
49,924,588 2.93
66,027,223 3.88
68,262,611 4.01
225,541,882 13.25
156,988,915 9.21
49,782,672 2.92
30,156,728 1.77
49,665,341 2.91
74,761,558 4.39
24,826,949 1.46
67,230,872 3.95
453,413,035 26.61
32,429,704 1.90
32,429,704 1.90
31,539,426 1.85
18,688,834 1.10
42,757,467 2.51
92,985,727 5.46
12,229,398 0.72
12,403,331 0.73
12,439,555 0.73
36,446,053 2.14
73,518,337 4.32
44,947,628 2.64
21,215,098 1.25
36,949,650 217
47,258,037 2.77
150,370,413 8.83
47,345,153 2.78
43,184,203 2.53
20,655,671 1.21
43,979,935 2.58
155,164,962 9.10
86,395,746 5.07
34,492,254 2.02
34,730,857 2.04
17,211,144 1.01
172,830,001 10.14
135,283,714 7.94
44,420,296 2.61
179,704,010 10.55




IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND BALANCED

PORTFOLIO STATEMENT
as at 31 October 2025

Holding or Bid Percentage of
nominal value value total net assets
£ %
COMMODITIES (30 April 2025 - 3.88%)
3,236,587 UBS Bloomberg Commodity CMCI SF UCITS ETF 'A' GBP Hedged® 50,070,001 2.94
14,779 Xtrackers Physical Carbon EUA ETC? 17,100,781 1.00
Total Commodities 67,170,782 3.94

INFRASTRUCTURE (30 April 2025 - 3.03%)

24,528,356 FTF ClearBridge Global Infrastructure Income 'W' GBP H2 50,454,828 2.96
Total Infrastructure 50,454,828 2.96
Portfolio of investments 1,653,583,681 97.06
Net other assets 50,095,670 2.94
Total net assets 1,703,679,351 100.00

All investments are units/shares in unit trusts and ICVCs which are authorised or 'recognised’ by the FCA with the exception of A which
are open ended exchange traded funds.

PORTFOLIO TRANSACTIONS

for the six month period ended 31 October 2025 £
Total purchases costs, including transaction charges 593,956,309
Total sales proceeds, net of transaction charges 420,889,603
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IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND BALANCED

STATEMENT OF TOTAL RETURN
for the six month period ended 31 October 2025

Income:
Net capital gains
Revenue
Expenses
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions

Distributions

Change in net assets attributable to shareholders from
investment activities

31 October 2025

£ £
175,607,926
8,233,354
(5,161,982)
3,071,372
3,071,372
178,679,298
(3,145,780)
175,533,518

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS

for the six month period ended 31 October 2025

Opening net assets attributable to shareholders
Amounts receivable on issue of shares

Amounts payable on cancellation of shares
Compensation to fund

Change in net assets attributable to shareholders from
investment activities
Retained distribution on accumulation shares

Closing net assets attributable to shareholders

31 October 2025
£ £

A 1,342,745,166

191,082,931
(8,869,898)

182,213,033

175,533,518

3,187,634

1,703,679,351

31 October 2024

£ £
23,129,904
7,896,579
(3,689,548)
4,207,031
(76,687)
4,130,344
27,260,248
(4,151,448)
23,108,800

31 October 2024

£ £
833,199,443
293,369,603
(1,666,708)
18,676
291,721,571
23,108,800
4,491,960

A 1,152,521,774

A These figures are not the same as the comparatives are taken from the preceding interim period and not the last annual accounts.
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IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND BALANCED

BALANCE SHEET
as at 31 October 2025

Assets:
Fixed Assets:
Investments

Current Assets:

Debtors

Cash and cash equivalents
Total assets

Liabilities:
Creditors:
Other creditors
Total liabilities

Net assets attributable to shareholders

31 October 2025
£

1,653,583,681

4,174,164
47,335,437

1,705,093,282

30 April 2025
£

1,298,786,677

4,929,329
40,622,325

1,413,931

1,344,338,331

1,413,931

1,593,165

1,593,165

1,703,679,351
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IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND GROWTH

AUTHORISED INVESTMENT MANAGER'S REPORT
for the six month period ended 31 October 2025

Performance to 31 October 2025

Six months 1 vyear 3 years 5 years
IFSL YOU Multi-Asset Blend Growth 17.56% 17.65% 42.99% 56.59%
IA Mixed Investment 40-85% Shares 14.29% 13.05% 34.54% 44.28%

External Source of Economic Data: Morningstar (A Accumulation - quoted to quoted price).
The performance figures above are based on quoted prices and will, therefore, differ from the performance in the Comparative Table.

Capital at risk. Past performance is not a reliable indicator of future performance; the value of your investment and any income from it can go down
as well as up. Performance returns are based on the net asset value with distributable income reinvested and take account of all ongoing charges,
but not entry charges (if applicable). The past performance of this share class is calculated in sterling.

Investment commentary

Performance statement

From 30 April 2025 to 31 October 2025, the sub-fund delivered a return of +17.56%, versus its performance comparator benchmark,
the Investment Association Mixed Investment 40-85% Shares, which returned +14.29%.

Market review

The six months to 31 October 2025 saw global equity markets deliver strong gains, with most major markets reaching new highs
despite ongoing geopolitical uncertainty. The MSCI All Country World Index* returned +23.6% in sterling terms. Returns were driven by
solid company profits, enthusiasm for technology and artificial intelligence (Al), and progress on trade agreements following US-
imposed tariffs, which helped boost returns outside the US.

Emerging Markets led the way, with the MSCI Emerging Markets Index delivering +29.5% in sterling terms. This was driven by a
combination of a weaker US dollar, which is typically good for Emerging Markets, improving economic conditions, and strong
performance from countries with large technology sectors such as South Korea, Taiwan, and China.

US equities also performed strongly, with the S&P 500 Index returning +25.4% in sterling terms. The US market reached record highs,
buoyed by robust earnings growth, renewed optimism around Al, and the Federal Reserve’s first interest rate cut of the year. Gains
were led by large technology companies, while the breadth of the rally improved as small caps also participated.

Japanese equities delivered a positive return, with the MSCI Japan Index returning +20.2% in sterling terms. Japan’s index has a lot of
large international exporters that benefit from a weaker yen as it makes their goods cheaper for international buyers. A new US-Japan
trade deal, which reduced tariffs on Japanese exports, further supported sentiment and boosted export-oriented sectors. Towards the
end of the period, optimism over expected pro-market policies from Japan’s new Prime Minister, Sanae Takaichi, provided an
additional lift to the market.

UK equities also rose, with the FTSE All Share Index returning +16.0% over the period. The market was supported by the Bank of
England’s interest rate cuts in May and August and more positive news on trade tariffs. However, while overall performance was
positive, more domestically focused mid- and small-sized companies lagged larger global firms as concerns over potential fiscal risks
from the upcoming budget and slowing UK economic growth weighed on sentiment.

European equities advanced, supported by easing trade tensions and an interest rate cut from the European Central Bank. A more
constructive outlook for economic growth in Germany and rising defence spending also helped sentiment. The MSCI Europe ex UK
Index returned +12.5% in sterling terms.

In fixed income, government bonds delivered modest gains as inflation remained subdued and expectations grew for further interest
rate cuts. The Bloomberg Global Aggregate Hedged GBP Index returned +2.5%. Higher-yielding segments such as emerging market
bonds and high yield* bonds contributed positively to returns, with the Bloomberg Global High Yield Hedged GBP Index returning
+7.3% over the period.

Sub-fund performance review

Both alternatives and fixed income contributed positively to performance over the period, while our active equity managers*, who aim to
outperform the overall market over the long term, detracted overall. The sub-fund’s overweight to Japan and the UK was helpful as
both of these markets outperformed European equities which the sub-fund was underweight We saw strong contributions from
managers focused on smaller companies globally and in the US, as gains spread beyond the largest US firms. The investment focused
upon the highest quality companies in Emerging Markets did not do as well as the market has focused primarily on Al beneficiaries and
companies with precious metals exposure (e.g. gold, copper etc).
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IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND GROWTH

AUTHORISED INVESTMENT MANAGER'S REPORT
for the six month period ended 31 October 2025

Investment commentary (continued)

Portfolio activity

Over the period, we made a number of changes to the sub-fund’s underlying constituents.

In May, we sold our position in the Amundi Russell 1000 Growth ETF. While this fund provided targeted exposure to the fastest-
growing areas of the US market, elevated valuations and increased concentration within the index raised the overall risk profile. With
questions emerging about the sustainability of earnings growth in these sectors, we chose to exit the position and instead added to the
passive component of our US equity blend via the Invesco S&P 500 ETF.

We also replaced Lindsell Train UK Equity with Evenlode UK Select in May. While we continue to respect the Lindsell Train approach,
we believe Evenlode offers more attractive characteristics looking ahead, including a more robust investment process and team
structure.

To further diversify our European exposure, we introduced ARGA European Equity, a high-quality, value-oriented fund with a
differentiated approach. We have been impressed by ARGA’s experienced and disciplined team, and believe this addition brings
valuable style diversification to the portfolio.

In June, we added Man Credit Opportunities Alternative to our Absolute Return blend. Managed by the same team as our existing high
yield fund, this strategy is designed to deliver positive returns broadly independent of market direction.

We also replaced Brown Advisory Global Leaders with GMO Global Quality. We had been less excited about Brown Advisory’s overall
return since our initial investment as it had modestly underperformed its benchmark over the period. GMO Global Quality brings a
strong long-term track record and a disciplined approach.

Investment outlook

Global equity markets have continued to perform strongly, despite ongoing geopolitical tensions, higher interest rates, and economic
uncertainties. While it’s difficult to predict how long this momentum will last, it's worth noting that most major equity markets are now
trading at valuation levels well above their long-term averages. This means that investors are paying more for each pound of company
profits than has typically been the case in the past. As a result, we remain focused on ensuring your portfolio is well-diversified, with a
range of exposures that can help cushion returns if markets pause or experience a temporary setback.

Japanese equities remain our largest tactical overweight. We continue to see meaningful progress in corporate governance reforms at
the company level, with businesses increasingly prioritising shareholder returns. This shift is leading to tangible improvements in
company performance and has supported strong results for our Japanese equity managers, who are able to identify and invest in
companies benefitting from these changes. We believe this positive trend still has further to run, and so we maintain our overweight
position in Japan.

UK equities continue to offer good value, both relative to other markets and to their own history. Although merger and acquisition
activity has slowed, UK corporate balance sheets are generally in good shape and dividends and share buybacks are growing. UK
government policy is a risk, and it seems the forthcoming budget is creating material uncertainty, but this is a problem in much of
Europe as well. These factors underpin our positive view on UK equities, and we continue to hold a modest overweight position
compared to our long-term asset allocation*.

Although European markets have performed well over the past six months, we see less to get excited about than we do in the UK or
Japan. The economic environment remains challenging, and political risk is present. Germany’s recent relaxing of its debt break is
viewed as a positive step although analysts suggest the spillover effect onto the rest of Europe is likely to be muted. Given these
headwinds*, we remain underweight in Continental European equities relative to our long-term allocation.

YOU Asset Management Limited
18 November 2025

Description of terms*

Index — A numeric score that represents the performance of a group of assets, such as shares, bonds, or other assets.

Yield — The income from an investment, usually stated as a percentage of the value of the investment.

Active Management - Where an investment manager uses their expertise to decide which investments to buy or sell and when.

Asset allocation - The process of deciding what asset classes to invest in, such as investment types, geographical areas or industry sectors, and in
what proportion.

Headwinds - Factors that challenge the growth or performance of an investment or the overall market. For example, rising interest rates and
economic downturns.
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IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND GROWTH

AUTHORISED INVESTMENT MANAGER'S REPORT
for the six month period ended 31 October 2025

Distributions
A Accumulation (pence per share)

Net accumulation paid 30 June
Net accumulation paid 31 December

Portfolio changes

Largest purchases

IFSL Evenlode UK Select 'X'

GMO Quality Investment GBP

Invesco S&P 500 UCITS ETF

Invesco UK Opportunities 'M'

Amundi UK Equity All Cap UCITS ETF

Amundi Prime Japan UCITS ETF DR

Sanlam Multi-Strategy 'l1' GBP

Pzena Global Expanded Value 'A' GBP

Goldman Sachs Japan Equity Partners 'I' GBP

Man Credit Opportunities Alternative 'ILU' GBP Hedged

Other purchases

Total purchases for the period

Largest sales

Brown Advisory Global Leaders 'M' GBP

WS Lindsell Train UK Equity

Amundi Prime Japan UCITS ETF DR

Amundi Russell 1000 Growth UCITS ETF USD
Sanlam Multi-Strategy 'l1' GBP

Polar Capital UK Value Opportunities 'S' GBP
Amundi UK Equity All Cap UCITS ETF

Amundi MSCI World UCITS ETF

HSBC MSCI Emerging Markets UCITS ETF USD
IFSL Evenlode UK Select 'X'

Other sales

Total sales for the period
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Year 2025

Year 2024

Year 2023

Year 2022

0.6737
0.2513

0.7208
0.7696

0.4474
0.2045

0.5890
0.0850

Cost (£)

26,450,572
26,240,372
23,578,894
17,035,420
12,649,659
11,288,206
11,167,790

9,218,200

9,034,753

8,203,075

77,663,987

232,530,928

Proceeds (£)

28,233,762
26,894,442
20,123,316
14,752,374
8,699,356
8,538,976
6,859,549
5,962,758
5,256,387
4,504,937

27,539,440

157,365,297



IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND GROWTH

COMPARATIVE TABLE

A Accumulation shares
Change in net assets per share

Opening net asset value per share

Return before operating charges*
Operating charges

Return after operating charges*

Distributions on accumulation shares
Retained distributions on accumulation shares

Closing net asset value per share

* after direct transaction costs of:

Performance
Return after charges”

Other information
Closing net asset value (£)
Closing number of shares
Operating charges

Direct transaction costs

Prices (pence per share)
Highest share price
Lowest share price

Period to Year to Year to Year to
31.10.2025 30.04.2025 30.04.2024 30.04.2023
pence pence pence pence
134.33 130.17 118.00 118.03
24.34 5.49 13.40 1.13
(0.71) (1.33) (1.23) (1.16)
23.63 4.16 12.17 (0.03)
(0.25) (1.44) (0.93) (0.53)
0.25 1.44 0.93 0.53
157.96 134.33 130.17 118.00
17.59% 3.20% 10.31% (0.03)%
839,909,789 642,995,751 466,262,813 253,649,593
531,711,885 478,671,808 358,189,771 214,954,847
0.97%° 0.99%° 1.00%° 1.00%
0.00% 0.00% 0.00% 0.00%
158.00 142.80 131.70 121.90
135.10 126.20 115.10 109.00

A The return after charges is calculated using the underlying investments bid prices.

B On 30 November 2023, The Investment Association amended the disclosure of fund charges and costs originally issued on the 2 July 2020.
Consequently, we have excluded, where relevant, charges incurred by closed-ended vehicles such as investment trusts.

€ These figures have been annualised.

Operating charges are normally the same as the Ongoing Charges Figures (OCFs) and are the total expenses paid by each share
class in the period. Where it is considered unsuitable to use the total expenses paid by each share class in the period to calculate the
OCF because of material changes to the sub-fund's charges an estimate will be calculated instead. The OCFs disclosed in the Key

Investor Information Document (KIID) (available on IFSL's website, www.ifslfunds.com) give an estimate of future costs.

Direct transaction costs are the total charges for the period, included in the purchase and sale of investments in the portfolio of the sub-
fund. These amounts are expressed as a percentage of the average net asset value over the period and the average shares in issue

for the pence per share figures.
SYNTHETIC RISK AND REWARD INDICATOR

Lower risk

Higher risk

Typically lower rewards

>
>

Typically higher rewards

1 | 2 I 3 |

4

5

6 I

7

This indicator aims to give you a measure of the price movement of the sub-fund based on past data. It uses historic returns over the
last five years. If five years' data is not available, simulated data based on a representative portfolio are used.

The sub-fund has been measured as 4 because its investments have experienced moderate volatility in the past. During the period the

synthetic risk and reward indicator has changed from 5 to 4.
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IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND GROWTH

PORTFOLIO STATEMENT
as at 31 October 2025

Holding or
nominal value

168,240
1,190,137

6,572,350

80,574
4,733,414
1,667,574
1,531,765

1,580,894

226,346
1,373,356
1,640,246

3,296,631
8,278,923
2,258,600

616,088

284,369
1,138,798
614,370
131,528

1,315,074
1,152,087
1,208,837
1,649,208

4,860,611
25,658,016
9,286,012
756,293

101,710
2,660,960

792,517
7,240

ABSOLUTE RETURN (30 April 2025 - 5.07%)
Fulcrum Thematic Equity Market Neutral 'Z' GBP
Sanlam Multi-Strategy 'l1' GBP

Total Absolute Return

FIXED INCOME (30 April 2025 - 8.56%)

iShares $ Treasury Bond 20+yr UCITS ETF GBP HedgedA
Man Credit Opportunities Alternative 'ILU' GBP Hedged
Man High Yield Opportunities 'Professional'

Morgan Stanley Emerging Markets Local Income 'JH' GBP
Pacific G10 macro rates 'T' GBP Hedged

Total Fixed Income

ASIA EX JAPAN EQUITIES (30 April 2025 - 2.66%)
Baillie Gifford Pacific 'B' GBP
Total Asia Ex. Japan Equities

EMERGING MARKETS EQUITIES (30 April 2025 - 8.67%)
BennBridge Global Emerging Markets Equity 'F' GBP
HSBC MSCI Emerging Markets UCITS ETF usp*

Pacific North of South EM All Cap Equity 'I' GBP

Total Emerging Markets Equities

EUROPEAN EQUITIES (30 April 2025 - 7.00%)

BlackRock Continental European 'X' GBP

Skyline ARGA European Equity 'B' GBP

TM Lansdowne European Special Situations 'l' GBP
Vanguard FTSE Developed Europe ex. UK UCITS ETF EUR?
Total European Equities

GLOBAL EQUITIES (30 April 2025 - 13.74%)
Amundi MSCI World UCITS ETF*

Baillie Gifford Global Discovery 'B'

GMO Quality Investment GBP

Pzena Global Expanded Value 'A' GBP

Total Global Equities

JAPANESE EQUITIES (30 April 2025 - 14.52%)
Amundi Prime Japan UCITS ETF DRA

Goldman Sachs Japan Equity Partners 'I' GBP
Neuberger Berman Japan Equity Engagement 'l5' GBP
Nikko AM Japan Value 'A' GBP

Total Japanese Equities

UNITED KINGDOM EQUITIES (30 April 2025 - 16.43%)
Amundi UK Equity All Cap UCITS ETF

IFSL Evenlode UK Select 'X'

Invesco UK Opportunities 'M'

Polar Capital UK Value Opportunities 'S' GBP

Total United Kingdom Equities

UNITED STATES EQUITIES (30 April 2025 - 16.20%)

Invesco S&P 500 UCITS ETF*

Neuberger Berman US Small Cap Intrinsic Value 'I' GBP Unhedged
Total United States Equities

COMMODITIES (30 April 2025 - 2.33%)
UBS Bloomberg Commodity CMCI SF UCITS ETF 'A' GBP HedgedA

Xtrackers Physical Carbon EUA ETC?
Total Commodities
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Bid Percentage of
value total net assets
£ %
18,481,815 2.20
19,121,459 2.28
37,603,274 4.48
20,318,420 242
8,440,151 1.00
8,108,339 0.97
20,344,402 242
18,817,729 2.24
76,029,041 9.05
25,404,967 3.02
25,404,967 3.02
24,716,867 2.94
14,646,842 1.74
33,498,746 3.99
72,862,455 8.67
9,575,606 1.14
9,719,456 1.16
9,744,731 1.16
28,561,840 3.40
57,601,633 6.86
35,227,632 4.19
16,603,667 1.98
28,949,128 3.45
37,022,185 4.41
117,802,612 14.03
37,098,238 4.42
33,836,784 4.03
16,186,333 1.93
34,451,951 4.10
121,573,306 14.48
67,698,590 8.06
27,028,154 3.22
27,213,585 3.24
13,484,705 1.61
135,425,034 16.13
106,022,504 12.62
34,805,350 4.14
140,827,854 16.76
12,260,238 1.46
8,377,404 1.00
20,637,642 2.46




IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND GROWTH

PORTFOLIO STATEMENT
as at 31 October 2025

Holding or Bid Percentage of
nominal value value total net assets
£ %
INFRASTRUCTURE (30 April 2025 - 1.53%)
6,006,106 FTF ClearBridge Global Infrastructure Income 'W' GBP H2 12,354,561 1.47
Total Infrastructure 12,354,561 1.47
Portfolio of investments 818,122,379 97.41
Net other assets 21,787,410 2.59
Total net assets 839,909,789 100.00

All investments are units/shares in unit trusts and ICVCs which are authorised or 'recognised’ by the FCA with the exception of A which

are open ended exchange traded funds.

PORTFOLIO TRANSACTIONS
for the six month period ended 31 October 2025

Total purchases costs, including transaction charges

Total sales proceeds, net of transaction charges
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232,530,928

157,365,297



IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND GROWTH

STATEMENT OF TOTAL RETURN
for the six month period ended 31 October 2025

31 October 2025

£ £

Income:

Net capital gains 118,431,253

Revenue 3,850,653
Expenses (2,544,401)
Net revenue before taxation 1,306,252
Taxation -
Net revenue after taxation 1,306,252
Total return before distributions 119,737,505
Distributions (1,335,696)
Change in net assets attributable to shareholders from
investment activities 118,401,809

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS
for the six month period ended 31 October 2025

31 October 2025

£ £

Opening net assets attributable to shareholders A 642,995,751
Amounts receivable on issue of shares 85,293,787
Amounts payable on cancellation of shares (8,118,190)

77,175,597
Change in net assets attributable to shareholders from
investment activities 118,401,809
Retained distribution on accumulation shares 1,336,632
Closing net assets attributable to shareholders 839,909,789

31 October 2024

£ £

12,100,998

4,883,522

(1,843,566)

3,039,956
3,039,956
15,140,954
(3,049,055)
12,091,899

31 October 2024

£ £
466,262,813
87,986,643
(1,228,219)
86,758,424
12,091,899
3,258,619

A 568,371,755

A These figures are not the same as the comparatives are taken from the preceding interim period and not the last annual accounts.
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IFSL YOU MULTI-ASSET BLEND GROWTH

BALANCE SHEET
as at 31 October 2025

Assets:
Fixed Assets:
Investments

Current Assets:

Debtors

Cash and cash equivalents
Total assets

Liabilities:
Creditors:
Other creditors
Total liabilities

Net assets attributable to shareholders

31 October 2025
£

818,122,379

2,633,892
20,436,236

841,192,507

30 April 2025
£

621,830,823

2,773,808
18,743,592

1,282,718

643,348,223

1,282,718

352,472

352,472

839,909,789

22

642,995,751




IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND CAUTIOUS

AUTHORISED INVESTMENT MANAGER'S REPORT
for the six month period ended 31 October 2025

Performance to 31 October 2025

Six months 1 year 3 year 17.10.2022"
IFSL YOU Multi-Asset Blend Cautious 8.63% 10.83% 24.41% 25.90%
IA Mixed Investment 0-35% Shares 7.19% 8.13% 21.35% 23.59%

A Since launch period ended.

External Source of Economic Data: Morningstar (A Accumulation - quoted price to quoted price).

The performance figures above are based on quoted prices and will, therefore, differ from the performance in the Comparative Table.

Capital at risk. Past performance is not a reliable indicator of future performance; the value of your investment and any income from it can go down
as well as up. Performance returns are based on the net asset value with distributable income reinvested and take account of all ongoing charges,
but not entry charges (if applicable). The past performance of this share class is calculated in sterling.

Investment commentary

Performance statement

From 30 April 2025 to 31 October 2025, the sub-fund delivered a return of +8.63%, versus its performance comparator benchmark?,
Investment Association Mixed Investment 0-35% Shares, which returned +7.19%.

Market review

The six months to 31 October 2025 saw global equity markets deliver strong gains, with most major markets reaching new highs
despite ongoing geopolitical uncertainty. The MSCI All Country World Index* returned +23.6% in sterling terms. Returns were driven by
solid company profits, enthusiasm for technology and artificial intelligence (Al), and progress on trade agreements following US-
imposed tariffs, which helped boost returns outside the US.

Emerging Markets led the way, with the MSCI Emerging Markets Index delivering +29.5% in sterling terms. This was driven by a
combination of a weaker US dollar, which is typically good for Emerging Markets, improving economic conditions, and strong
performance from countries with large technology sectors such as South Korea, Taiwan, and China.

US equities also performed strongly, with the S&P 500 Index returning +25.4% in sterling terms. The US market reached record highs,
buoyed by robust earnings growth, renewed optimism around Al, and the Federal Reserve’s first interest rate cut of the year. Gains
were led by large technology companies, while the breadth of the rally improved as small caps also participated.

Japanese equities delivered a positive return, with the MSCI Japan Index returning +20.2% in sterling terms. Japan’s index has a lot of
large international exporters that benefit from a weaker yen as it makes their goods cheaper for international buyers. A new US-Japan
trade deal, which reduced tariffs on Japanese exports, further supported sentiment and boosted export-oriented sectors. Towards the
end of the period, optimism over expected pro-market policies from Japan’s new Prime Minister, Sanae Takaichi, provided an
additional lift to the market.

UK equities also rose, with the FTSE All Share Index returning +16.0% over the period. The market was supported by the Bank of
England’s interest rate cuts in May and August and more positive news on trade tariffs. However, while overall performance was
positive, more domestically focused mid- and small-sized companies lagged larger global firms as concerns over potential fiscal risks
from the upcoming budget and slowing UK economic growth weighed on sentiment.

European equities advanced, supported by easing trade tensions and an interest rate cut from the European Central Bank. A more
constructive outlook for economic growth in Germany and rising defence spending also helped sentiment. The MSCI Europe ex UK
Index returned +12.5% in sterling terms.

In fixed income, government bonds delivered modest gains as inflation remained subdued and expectations grew for further interest
rate cuts. The Bloomberg Global Aggregate Hedged GBP Index returned +2.5%. Higher-yielding segments such as emerging market
bonds and high yield* bonds contributed positively to returns, with the Bloomberg Global High Yield Hedged GBP Index returning
+7.3% over the period.

Sub-fund performance review

Both alternatives and fixed income contributed positively to performance over the period, while our active equity managers®, who aim to
outperform the overall market over the long term, were collectively up but not as much as market comparators. The sub-fund’s
overweight to Japan and the UK was helpful as both of these markets outperformed European equities which the sub-fund was
underweight. Our multi-strategy alternatives manager, which aims to deliver returns independent of market movements by investing
across a range of different investment strategies, was the strongest contributor, alongside our exposure to Emerging Market debt
which benefited as currencies in Emerging Markets strengthened against a weaker US dollar, boosting returns. The investment
focused upon the highest quality companies in Emerging Markets did not do as well as the market has focused primarily on Al
beneficiaries and companies with precious metals exposure (e.g. gold, copper etc).
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AUTHORISED INVESTMENT MANAGER'S REPORT
for the six month period ended 31 October 2025

Portfolio activity

Over the period, we made a number of changes to the sub-fund’s underlying constituents.

In May, we sold our position in the Amundi Russell 1000 Growth ETF*. While this fund provided targeted exposure to the fastest-
growing areas of the US market, elevated valuations and increased concentration within the index raised the overall risk profile. With
questions emerging about the sustainability of earnings growth in these sectors, we chose to exit the position and instead added to the
passive component of our US equity blend via the Invesco S&P 500 ETF.

We also replaced Lindsell Train UK Equity with Evenlode UK Select in May. While we continue to respect the Lindsell Train approach,
we believe Evenlode offers more attractive characteristics looking ahead, including a more robust investment process and team
structure.

To further diversify our European exposure, we introduced ARGA European Equity, a high-quality, value-oriented fund with a
differentiated approach. We have been impressed by ARGA’s experienced and disciplined team, and believe this addition brings
valuable style diversification to the portfolio.

In June, we added Man Credit Opportunities Alternative to our Absolute Return blend. Managed by the same team as our existing high
yield fund, this strategy is designed to deliver positive returns broadly independent of market direction.

We also introduced Ellington Structured Credit, which invests in niche areas of the public credit* markets. Ellington’s long-established
expertise and technology-driven approach provide a differentiated source of returns and help reduce the portfolio’s sensitivity to
interest rate movements.

At the same time, we sold our holding in ASI Short Dated Global Inflation Linked Bond Tracker. While this fund had performed well
during periods of rising inflation, we believe Ellington’s strategy, added in its place, now offers more attractive yield opportunities and
diversification.

In July, we replaced our Vanguard Global Aggregate Bond ETF with the Amundi Global Aggregate Bond ETF, which more closely
tracks our preferred benchmark, the Bloomberg Global Aggregate Index.

We also replaced Brown Advisory Global Leaders with GMO Global Quality. We had been less excited about Brown Advisory’s overall
return since our initial investment as it had modestly underperformed its benchmark over the period. GMO Global Quality brings a
strong long-term track record and a disciplined approach.

Finally, we added Pacific Coolabah Credit Alpha to our fixed income allocation. Coolabah Capital, based in Australia, focuses on
corporate bonds and uses data analysis and active trading to identify opportunities. The fund aims to deliver steady returns while
managing interest rate risk, and incorporates environmental, social, and governance (ESG*) factors into its process.

Investment outlook

Global equity markets have continued to perform strongly, despite ongoing geopolitical tensions, higher interest rates, and economic
uncertainties. While it’s difficult to predict how long this momentum will last, it's worth noting that most major equity markets are now
trading at valuation levels well above their long-term averages. This means that investors are paying more for each pound of company
profits than has typically been the case in the past. As a result, we remain focused on ensuring your portfolio is well-diversified, with a
range of exposures that can help cushion returns if markets pause or experience a temporary setback.

Japanese equities remain our largest tactical overweight. We continue to see meaningful progress in corporate governance reforms at
the company level, with businesses increasingly prioritising shareholder returns. This shift is leading to tangible improvements in
company performance and has supported strong results for our Japanese equity managers, who are able to identify and invest in
companies benefitting from these changes. We believe this positive trend still has further to run, and so we maintain our overweight
position in Japan.

UK equities continue to offer good value, both relative to other markets and to their own history. Although merger and acquisition
activity has slowed, UK corporate balance sheets are generally in good shape and dividends and share buybacks are growing. UK
government policy is a risk, and it seems the forthcoming budget is creating material uncertainty, but this is a problem in much of
Europe as well. These factors underpin our positive view on UK equities, and we continue to hold a modest overweight position
compared to our long-term asset allocation®.
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AUTHORISED INVESTMENT MANAGER'S REPORT
for the six month period ended 31 October 2025

Investment commentary

Investment outlook (continued)

Although European markets have performed well over the past six months, we see less to get excited about than we do in the UK or
Japan. The economic environment remains challenging, and political risk is present. Germany’s recent relaxing of its debt break is
viewed as a positive step although analysts suggest the spillover effect onto the rest of Europe is likely to be muted. Given these
headwinds*, we remain underweight in Continental European equities relative to our long-term allocation.

YOU Asset Management Limited
18 November 2025

Description of terms*

Benchmark — used for comparative purposes

Index — A numeric score that represents the performance of a group of assets, such as shares, bonds, or other assets.

Yield — The income from an investment, usually stated as a percentage of the value of the investment.

Active Management - Where an investment manager uses their expertise to decide which investments to buy or sell and when.

ETF — Exchange Traded Fund

Public credit - Bonds that trade on public markets

ESG - An investment approach that takes Environmental, Social and Governance (ESG) factors into account.

Asset allocation - The process of deciding what asset classes to invest in, such as investment types, geographical areas or industry sectors, and in
what proportion.

Headwinds - Factors that challenge the growth or performance of an investment or the overall market. For example, rising interest rates and
economic downturns.
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for the six month period ended 31 October 2025

Distributions
A Accumulation (pence per share)

Net accumulation paid 30 June
Net accumulation paid 31 December

Portfolio changes

Largest purchases

Amundi Core Global Aggregate Bond UCITS ETF GBP Hedged
Vanguard Global Aggregate Bond UCITS ETF GBP Hedged

Alma Platinum 'IV' Alma Ellington Structured Credit

Man Credit Opportunities Alternative 'ILU' GBP Hedged

Pacific Coolabah Credit Alpha 'T' GBP Hedged

Sanlam Multi-Strategy 'l1' GBP

IFSL Evenlode UK Select 'X'

GMO Quality Investment GBP

UBS Bloomberg Commodity CMCI SF UCITS ETF 'A' GBP Hedged
Invesco S&P 500 UCITS ETF

Other purchases
Total purchases for the period
Sales

Vanguard Global Aggregate Bond UCITS ETF GBP Hedged
abrdn Short Dated Global Inflation-Linked Bond Tracker 'B'
Brown Advisory Global Leaders 'M' GBP

WS Lindsell Train UK Equity

Amundi Prime Japan UCITS ETF DR

Sanlam Multi-Strategy 'l1' GBP

Amundi Russell 1000 Growth UCITS ETF USD

Amundi MSCI World UCITS ETF

Fulcrum Thematic Equity Market Neutral 'Z' GBP

Pacific G10 macro rates 'T' GBP Hedged

Other sales

Total sales for the period
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Year 2025

Year 2024

Year 2023

Year 2022

0.8449
0.1885

0.7725
0.5082

0.1690
0.2425

Cost (£)

80,572,111
25,042,548
7,791,104
5,919,103
4,562,490
4,303,062
3,865,415
3,848,665
2,791,695
2,584,873

31,859,505

173,140,571

Proceeds (£)

71,024,069
28,249,618
4,019,473
3,673,765
3,133,375
2,733,848
1,905,039
1,888,115
1,726,871
1,707,364

14,075,511

134,137,048
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IFSL YOU MULTI-ASSET BLEND CAUTIOUS

COMPARATIVE TABLE

A Accumulation shares
Change in net assets per share

Opening net asset value per share

Return before operating charges*
Operating charges

Return after operating charges*

Distributions on accumulation shares
Retained distributions on accumulation shares

Closing net asset value per share

* after direct transaction costs of:

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges

Direct transaction costs

Prices (pence per share)
Highest share price
Lowest share price

AThis share class launched on 16 September 2022 at 100 pence and commenced pricing on 17 October 2022.

Period to Year to Year to Period to
31.10.2025 30.04.2025 30.04.2024 30.04.2023"
pence pence pence pence
115.84 110.53 104.77 100.00
10.64 6.44 6.83 5.33
(0.59) (1.13) (1.07) (0.56)

10.05 5.31 5.76 4.77
(0.19) (1.35) (1.02) (0.17)

0.19 1.35 1.02 0.17
125.89 115.84 110.53 104.77
8.68% 4.80% 5.50% 4.77%
316,531,687 251,355,420 160,551,683 95,454,428
251,435,860 216,982,176 145,254,820 91,111,637
0.97%°P 0.99%° 1.00%” 1.00%°
0.00% 0.00% 0.00% 0.00%
126.00 117.40 111.40 106.10
116.20 110.30 102.70 99.89

B The return after charges is calculated using the underlying investments bid prices.

€ These figures have been annualised.

P On 30 November 2023, The Investment Association amended the disclosure of fund charges and costs originally issued on the 2 July 2020.
Consequently, we have excluded, where relevant, charges incurred by closed-ended vehicles such as investment trusts.

Operating charges are normally the same as the Ongoing Charges Figures (OCFs) and are the total expenses paid by each share
class in the period. Where it is considered unsuitable to use the total expenses paid by each share class in the period to calculate the
OCF because of material changes to the sub-fund's charges an estimate will be calculated instead. The OCFs disclosed in the Key

Investor Information Document (KIID) (available on IFSL's website, www.ifslfunds.com) give an estimate of future costs.

Direct transaction costs are the total charges for the period, included in the purchase and sale of investments in the portfolio of the sub-
fund. These amounts are expressed as a percentage of the average net asset value over the period and the average shares in issue

for the pence per share figures.

SYNTHETIC RISK AND REWARD INDICATOR

Lower risk

Higher risk

Typically lower rewards

Typically higher rewards

>
>

1 | 2 I 3 |

4

5

6

7

This indicator aims to give you a measure of the price movement of the sub-fund based on past data. It uses historic returns over the
last five years. If five years' data is not available, simulated data based on a representative portfolio are used.

The sub-fund has been measured as 4 because its investments have experienced moderate volatility in the past. During the period the

synthetic risk and reward indicator has remained unchanged.
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PORTFOLIO STATEMENT
as at 31 October 2025

Holding or
nominal value

912,505

57,769
121,334
887,484

1,765,208
3,539,730
58,118
5,462,783
769,737
455,258
1,104,771

228,145

32,651
198,110
236,682

475,988
1,193,628
325,950
88,874

41,017
164,499
88,651
18,981

189,709
166,227
174,393
238,012

701,198
3,701,684
1,339,771

109,127

14,671
383,928

ABSOLUTE RETURN (30 April 2025 - 12.95%)
Alma Platinum 'IV' Alma Ellington Structured Credit
AQR Managed Futures UCITS 'IAG3F' GBP
Fulcrum Thematic Equity Market Neutral 'Z' GBP
Sanlam Multi-Strategy 'l1' GBP

Total Absolute Return

FIXED INCOME (30 April 2025 - 44.32%)

Amundi Core Global Aggregate Bond UCITS ETF GBP HedgedA
iShares $ Treasury Bond 20+yr UCITS ETF GBP HedgedA

Man Credit Opportunities Alternative 'ILU' GBP Hedged

Man High Yield Opportunities 'Professional'

Morgan Stanley Emerging Markets Local Income 'JH' GBP
Pacific Coolabah Credit Alpha 'T' GBP Hedged

Pacific G10 macro rates 'T' GBP Hedged

Total Fixed Income

ASIA EX JAPAN EQUITIES (30 April 2025 - 0.99%)
Baillie Gifford Pacific 'B' GBP
Total Asia Ex Japan Equities

EMERGING MARKETS EQUITIES (30 April 2025 - 3.23%)
BennBridge Global Emerging Markets Equity 'F' GBP
HSBC MSCI Emerging Markets UCITS ETF usp*

Pacific North of South EM All Cap Equity 'I' GBP

Total Emerging Markets Equities

EUROPEAN EQUITIES (30 April 2025 - 2.70%)

BlackRock Continental European 'X' GBP

Skyline ARGA European Equity 'B' GBP

TM Lansdowne European Special Situations 'l' GBP
Vanguard FTSE Developed Europe ex. UK UCITS ETF EUR?
Total European Equities

GLOBAL EQUITIES (30 April 2025 - 5.24%)
Amundi MSCI World UCITS ETF*

Baillie Gifford Global Discovery 'B'

GMO Quality Investment GBP

Pzena Global Expanded Value 'A' GBP
Total Global Equities

JAPANESE EQUITIES (30 April 2025 - 5.70%)
Amundi Prime Japan UCITS ETF DRA

Goldman Sachs Japan Equity Partners 'I' GBP
Neuberger Berman Japan Equity Engagement 'l5' GBP
Nikko AM Japan Value 'A' GBP

Total Japanese Equities

UNITED KINGDOM EQUITIES (30 April 2025 - 6.25%)
Amundi UK Equity All Cap UCITS ETF?

IFSL Evenlode UK Select 'X'

Invesco UK Opportunities 'M'

Polar Capital UK Value Opportunities 'S' GBP

Total United Kingdom Equities

UNITED STATES EQUITIES (30 April 2025 - 6.36%)

Invesco S&P 500 UCITS ETF*

Neuberger Berman US Small Cap Intrinsic Value 'I' GBP Unhedged
Total United States Equities
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Bid Percentage of
value total net assets
£ %
9,344,053 2.95
9,406,544 2.97
13,329,080 4.21
14,258,858 4.50
46,338,535 14.63
80,952,439 25.57
10,943,075 3.46
6,087,863 1.92
9,357,748 2.96
9,390,796 2.97
4,677,778 1.48
13,572,114 4.29
134,981,813 42.65
3,666,293
3,666,293
3,565,507 1.13
2,112,843 0.67
4,833,757 1.53
10,512,107 3.33
1,382,584 0.44
1,401,319 0.44
1,406,311 0.44
4,120,199 1.30
8,310,413 2.62
5,081,186 1.61
2,398,389 0.76
4,177,210 1.32
5,342,623 1.69
16,999,408 5.38
5,351,691 1.69
4,882,092 1.54
2,335,118 0.74
4,972,078 1.57
17,540,979 5.54
9,766,286 3.08
3,899,353 1.23
3,926,331 1.24
1,945,726 0.61
19,537,696 6.16
15,293,050 4.83
5,021,779 1.59
20,314,829 6.42




IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU MULTI-ASSET BLEND CAUTIOUS

PORTFOLIO STATEMENT
as at 31 October 2025

Holding or Bid Percentage of
nominal value value total net assets
£ %
COMMODITIES (30 April 2025 - 3.54%)
605,703 UBS Bloomberg Commodity CMCI SF UCITS ETF 'A' GBP Hedged" 9,370,225 2.96
2,785 Xtrackers Physical Carbon EUA ETC? 3,222,523 1.02
Total Commodities 12,592,748 3.98

INFRASTRUCTURE (30 April 2025 - 3.17%)

4,621,558 FTF ClearBridge Global Infrastructure Income 'W' GBP H2 9,506,546 3.00
Total Infrastructure 9,506,546 3.00
Portfolio of investments 300,301,367 94.87
Net other assets 16,230,320 5.13
Total net assets 316,531,687 100.00

All investments are units/shares in unit trusts and ICVCs which are authorised or 'recognised' by the FCA with the exception of A which
are open ended exchange traded funds.

PORTFOLIO TRANSACTIONS

for the six month period ended 31 October 2025 £
Total purchases costs, including transaction charges 173,140,571
Total sales proceeds, net of transaction charges 134,137,048
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STATEMENT OF TOTAL RETURN
for the six month period ended 31 October 2025

Income:
Net capital gains
Revenue
Expenses
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions

Distributions

Change in net assets attributable to shareholders from
investment activities

31 October 2025

£ £
22,879,471
1,473,968
(1,013,083)
460,885
(4,535)
456,350
23,335,821
(468,640)
22,867,181

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS

for the six month period ended 31 October 2025

Opening net assets attributable to shareholders
Amounts receivable on issue of shares

Amounts payable on cancellation of shares

Change in net assets attributable to shareholders from
investment activities

Retained distribution on accumulation shares

Closing net assets attributable to shareholders

31 October 2025
£ £

A 251,355,420

52,774,084
(10,938,946)
41,835,138
22,867,181
473,948
316,531,687

31 October 2024

£ £
3,908,967
1,793,494
(759,590)
1,033,904
(117,189)
916,715
4,825,682
(920,862)
3,904,820

31 October 2024

£ £
160,551,683
64,987,788
(6,675,296)
58,312,492
3,904,820
1,001,217

A 223,770,212

A These figures are not the same as the comparatives are taken from the preceding interim period and not the last annual accounts.
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BALANCE SHEET
as at 31 October 2025

Assets:
Fixed Assets:
Investments

Current Assets:

Debtors

Cash and cash equivalents
Total assets

Liabilities:
Creditors:
Other creditors
Total liabilities

Net assets attributable to shareholders

31 October 2025
£

300,301,367

172,198
17,340,482

317,814,047

30 April 2025
£

237,411,283

47,417
15,253,920

1,282,360

252,712,620

1,282,360

1,357,200

1,357,200

316,531,687
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IFSL YOU ASSET MANAGEMENT FUNDS
IFSL YOU ADVENTUROUS

AUTHORISED INVESTMENT MANAGER'S REPORT
for the six month period ended 31 October 2025

Performance to 31 October 2025

Six months 1 year 3 year 07.10.2022"
IFSL YOU Adventurous 20.38% 19.29% 47.72% 45.30%
IA Flexible Investment 15.63% 14.03% 34.76% 33.29%

A Since launch period ended.

External Source of Economic Data: Morningstar (A Accumulation - quoted price to quoted price).

The performance figures above are based on quoted prices and will, therefore, differ from the performance in the Comparative Table.

Capital at risk. Past performance is not a reliable indicator of future performance; the value of your investment and any income from it can go down
as well as up. Performance returns are based on the net asset value with distributable income reinvested and take account of all ongoing charges,
but not entry charges (if applicable). The past performance of this share class is calculated in sterling.

Investment commentary

Performance statement

From 30 April 2025 to 31 October 2025, the sub-fund delivered a return of +20.38%, versus its performance comparator benchmark,
the Investment Association Flexible Investment, which returned +15.63%.

Market review

The six months to 31 October 2025 saw global equity markets deliver strong gains, with most major markets reaching new highs
despite ongoing geopolitical uncertainty. The MSCI All Country World Index* returned +23.6% in sterling terms. Returns were driven by
solid company profits, enthusiasm for technology and artificial intelligence (Al), and progress on trade agreements following US-
imposed tariffs, which helped boost returns outside the US.

Emerging Markets led the way, with the MSCI Emerging Markets Index delivering +29.5% in sterling terms. This was driven by a
combination of a weaker US dollar, which is typically good for Emerging Markets, improving economic conditions, and strong
performance from countries with large technology sectors such as South Korea, Taiwan, and China.

US equities also performed strongly, with the S&P 500 Index returning +25.4% in sterling terms. The US market reached record highs,
buoyed by robust earnings growth, renewed optimism around Al, and the Federal Reserve’s first interest rate cut of the year. Gains
were led by large technology companies, while the breadth of the rally improved as small caps also participated.

Japanese equities delivered a positive return, with the MSCI Japan Index returning +20.2% in sterling terms. Japan’s index has a lot of
large international exporters that benefit from a weaker yen as it makes their goods cheaper for international buyers. A new US-Japan
trade deal, which reduced tariffs on Japanese exports, further supported sentiment and boosted export-oriented sectors. Towards the
end of the period, optimism over expected pro-market policies from Japan’s new Prime Minister, Sanae Takaichi, provided an
additional lift to the market.

UK equities also rose, with the FTSE All Share Index returning +16.0% over the period. The market was supported by the Bank of
England’s interest rate cuts in May and August and more positive news on trade tariffs. However, while overall performance was
positive, more domestically focused mid- and small-sized companies lagged larger global firms as concerns over potential fiscal risks
from the upcoming budget and slowing UK economic growth weighed on sentiment.

European equities advanced, supported by easing trade tensions and an interest rate cut from the European Central Bank. A more
constructive outlook for economic growth in Germany and rising defence spending also helped sentiment. The MSCI Europe ex UK
Index returned +12.5% in sterling terms.

Sub-fund performance review

The active equity managers* within the portfolio, who aim to outperform the overall market over the long term, collectively
underperformed over this short period. However, our allocation to European Union carbon credits contributed positively to returns. The
sub-fund’s overweight to Japan and the UK was helpful as both of these markets outperformed European equities which the sub-fund
was underweight. We saw strong contributions from managers focused on smaller companies globally and in the US, as gains spread
beyond the largest US firms. The investment focused upon the highest quality companies in Emerging Markets did not do as well as
the market has focused primarily on Al beneficiaries and companies with precious metals exposure (e.g. gold, copper etc).
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Investment commentary (continued)

Portfolio activity

Over the period, we made a number of changes to the sub-fund’s underlying constituents.

In May, we sold our position in the Amundi Russell 1000 Growth ETF . While this fund provided targeted exposure to the fastest-
growing areas of the US market, elevated valuations and increased concentration within the index raised the overall risk profile. With
questions emerging about the sustainability of earnings growth in these sectors, we chose to exit the position and instead added to the
passive component of our US equity blend via the Invesco S&P 500 ETF.

We also replaced Lindsell Train UK Equity with Evenlode UK Select in May. While we continue to respect the Lindsell Train approach,
we believe Evenlode offers more attractive characteristics looking ahead, including a more robust investment process and team
structure.

To further diversify our European exposure, we introduced ARGA European Equity, a high-quality, value-oriented fund with a
differentiated approach. We have been impressed by ARGA’s experienced and disciplined team, and believe this addition brings
valuable style diversification to the portfolio.

We also replaced Brown Advisory Global Leaders with GMO Global Quality. We had been less excited about Brown Advisory’s overall
return since our initial investment as it had modestly underperformed its benchmark over the period. GMO Global Quality brings a
strong long-term track record and a disciplined approach.

Investment outlook

Global equity markets have continued to perform strongly, despite ongoing geopolitical tensions, higher interest rates, and economic
uncertainties. While it’s difficult to predict how long this momentum will last, it's worth noting that most major equity markets are now
trading at valuation levels well above their long-term averages. This means that investors are paying more for each pound of company
profits than has typically been the case in the past. As a result, we remain focused on ensuring your portfolio is well-diversified, with a
range of exposures that can help cushion returns if markets pause or experience a temporary setback.

Japanese equities remain our largest tactical overweight. We continue to see meaningful progress in corporate governance reforms at
the company level, with businesses increasingly prioritising shareholder returns. This shift is leading to tangible improvements in
company performance and has supported strong results for our Japanese equity managers, who are able to identify and invest in
companies benefitting from these changes. We believe this positive trend still has further to run, and so we maintain our overweight
position in Japan.

UK equities continue to offer good value, both relative to other markets and to their own history. Although merger and acquisition
activity has slowed, UK corporate balance sheets are generally in good shape and dividends and share buybacks are growing. UK
government policy is a risk, and it seems the forthcoming budget is creating material uncertainty, but this is a problem in much of
Europe as well. These factors underpin our positive view on UK equities, and we continue to hold a modest overweight position
compared to our long-term asset allocation*.

Although European markets have performed well over the past six months, we see less to get excited about than we do in the UK or
Japan. The economic environment remains challenging, and political risk is present. Germany’s recent relaxing of its debt break is
viewed as a positive step although analysts suggest the spillover effect onto the rest of Europe is likely to be muted. Given these
headwinds*, we remain underweight in Continental European equities relative to our long-term allocation.

YOU Asset Management Limited
18 November 2025

Description of terms*

Index — A numeric score that represents the performance of a group of assets, such as shares, bonds, or other assets.
Active Management - Where an investment manager uses their expertise to decide which investments to buy or sell and when.

Asset allocation - The process of deciding what asset classes to invest in, such as investment types, geographical areas or industry sectors, and in
what proportion.

Headwinds - Factors that challenge the growth or performance of an investment or the overall market. For example, rising interest rates and
economic downturns.
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Distributions
A Accumulation (pence per share)

Net accumulation paid 30 June
Net accumulation paid 31 December

Portfolio changes

Largest purchases

Invesco S&P 500 UCITS ETF

GMO Quality Investment GBP

IFSL Evenlode UK Select 'X'

Amundi UK Equity All Cap UCITS ETF

Invesco UK Opportunities 'M'

Amundi Prime Japan UCITS ETF DR

Goldman Sachs Japan Equity Partners 'I' GBP
Amundi MSCI World UCITS ETF

Pzena Global Expanded Value 'A' GBP

HSBC MSCI Emerging Markets UCITS ETF USD

Other purchases

Total purchases for the period

Largest sales

Brown Advisory Global Leaders 'M' GBP

WS Lindsell Train UK Equity

Amundi Russell 1000 Growth UCITS ETF USD
Amundi Prime Japan UCITS ETF DR

Polar Capital UK Value Opportunities 'S' GBP
Amundi UK Equity All Cap UCITS ETF

HSBC MSCI Emerging Markets UCITS ETF USD
Amundi MSCI World UCITS ETF

IFSL Evenlode UK Select 'X'

TM Lansdowne European Special Situations 'l' GBP

Other sales

Total sales for the period
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Year 2025

Year 2024

Year 2023

Year 2022

0.5991
0.0201

0.6366
0.4633

0.1129
0.0088

0.0268

Cost (£)

5,038,647
4,798,689
4,572,007
3,577,222
3,183,841
2,207,680
1,753,950
1,734,481
1,658,772
1,502,212

10,412,318

40,334,819

Proceeds (£)

5,015,680
4,621,330
2,523,495
2,518,097
1,597,217
1,205,126
1,167,413

819,741

770,712

691,974

2,842,928

23,773,713
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COMPARATIVE TABLE
A Accumulation shares Period to Year to Year to Period to
Change in net assets per share 31.10.2025 30.04.2025 30.04.2024 30.04.2023"
pence pence pence pence
Opening net asset value per share 120.70 118.35 105.46 100.00
Return before operating charges* 25.21 3.56 14.00 6.05
Operating charges (0.65) (1.21) (1.11) (0.59)
Return after operating charges* 24.56 2.35 12.89 5.46
Distributions on accumulation shares (0.02) (1.06) (0.65) (0.14)
Retained distributions on accumulation shares 0.02 1.06 0.65 0.14
Closing net asset value per share 145.26 120.70 118.35 105.46
* after direct transaction costs of: - - - -
Performance
Return after charges® 20.35% 1.99% 12.22% 5.46%
Other information
Closing net asset value (£) 128,383,683 91,571,453 62,854,788 29,603,516
Closing number of shares 88,384,067 75,868,563 53,109,494 28,071,347
Operating charges 0.97%°P 0.99%° 1.00%" 1.00%°
Direct transaction costs 0.00% 0.00% 0.00% 0.00%
Prices (pence per share)
Highest share price 145.30 131.00 119.70 109.70
Lowest share price 121.60 112.70 103.30 97.01

AThis share class launched on 16 September 2022 at 100 pence and commenced pricing on 7 October 2022.

B The return after charges is calculated using the underlying investments bid prices.
€ These figures have been annualised.

P On 30 November 2023, The Investment Association amended the disclosure of fund charges and costs originally issued on the 2 July 2020.
Consequently, we have excluded, where relevant, charges incurred by closed-ended vehicles such as investment trusts.

Operating charges are normally the same as the Ongoing Charges Figures (OCFs) and are the total expenses paid by each share
class in the period. Where it is considered unsuitable to use the total expenses paid by each share class in the period to calculate the
OCF because of material changes to the sub-fund's charges an estimate will be calculated instead. The OCFs disclosed in the Key

Investor Information Document (KIID) (available on IFSL's website, www.ifslfunds.com) give an estimate of future costs.

Direct transaction costs are the total charges for the period, included in the purchase and sale of investments in the portfolio of the sub-
fund. These amounts are expressed as a percentage of the average net asset value over the period and the average shares in issue

for the pence per share figures.
SYNTHETIC RISK AND REWARD INDICATOR

Lower risk

Higher risk

Typically lower rewards

>
>

Typically higher rewards

1 | 2 [ 3 | 4

5

6

7

This indicator aims to give you a measure of the price movement of the sub-fund based on past data. It uses historic returns over the
last five years. If five years' data is not available, simulated data based on a representative portfolio are used.

The sub-fund has been measured as 5 because its investments have experienced moderate to high volatility in the past. During the

period the synthetic risk and reward indicator has remained unchanged.
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Holding or Bid Percentage of
nominal value value total net assets
£ %
ASIA EX JAPAN EQUITIES (30 April 2025 - 3.54%)

288,878 Baillie Gifford Pacific 'B' GBP 4,642,270 3.62
Total Asia Ex.Japan Equities 4,642,270 3.62
EMERGING MARKETS EQUITIES (30 April 2025 - 10.25%)

41,371 BennBridge Global Emerging Markets Equity 'F' GBP 4,517,671 3.52
258,071 HSBC MSCI Emerging Markets UCITS ETF USD* 2,752,327 2.14
299,736 Pacific North of South EM All Cap Equity 'I' GBP 6,121,502 4.77

Total Emerging Markets Equities 13,391,500 10.43
EUROPEAN EQUITIES (30 April 2025 - 8.39%)

602,408 BlackRock Continental European 'X' GBP 1,749,793 1.36
1,513,141 Skyline ARGA European Equity 'B' GBP 1,776,427 1.38

412,773 TM Lansdowne European Special Situations 'l' GBP 1,780,908 1.39

118,186 Vanguard FTSE Developed Europe ex. UK UCITS ETF EUR? 5,479,103 4.27
Total European Equities 10,786,231 8.40
GLOBAL EQUITIES (30 April 2025 - 16.57%)

53,452 Amundi MSCI World UCITS ETF* 6,621,634 5.16
208,105 Baillie Gifford Global Discovery 'B' 3,034,179 2.36
112,280 GMO Quality Investment GBP 5,290,622 4.12

24,037 Pzena Global Expanded Value 'A' GBP 6,765,975 5.27

Total Global Equities 21,712,410 16.91
JAPANESE EQUITIES (30 April 2025 - 17.52%)

252,461 Amundi Prime Japan UCITS ETF DR* 7,121,925 5.55

210,544 Goldman Sachs Japan Equity Partners 'I' GBP 6,183,666 4.82

220,941 Neuberger Berman Japan Equity Engagement 'l15' GBP 2,958,404 2.30

301,368 Nikko AM Japan Value 'A' GBP 6,295,575 4.90
Total Japanese Equities 22,559,570 17.57
UNITED KINGDOM EQUITIES (30 April 2025 - 19.61%)

918,722 Amundi UK Equity All Cap UCITS ETF* 12,795,960 9.97
4,689,471 IFSL Evenlode UK Select 'X' 4,939,888 3.85
1,697,173 Invesco UK Opportunities 'M' 4,973,735 3.87

138,221 Polar Capital UK Value Opportunities 'S' GBP 2,464,487 1.92
Total United Kingdom Equities 25,174,070 19.61
UNITED STATES EQUITIES (30 April 2025 - 19.81%)

18,829 Invesco S&P 500 UCITS ETF* 19,627,350 15.29
486,317 Neuberger Berman US Small Cap Intrinsic Value 'l' GBP Unhedged 6,361,031 4.95

Total United States Equities 25,988,381 20.24
COMMODITIES (30 April 2025 - 0.93%)

1,096 Xtrackers Physical Carbon EUA ETC? 1,268,181 0.99
Total Commodities 1,268,181 0.99
Portfolio of investments 125,522,613 97.77
Net other assets 2,861,070 2.23
Total net assets 128,383,683 100.00

All investments are units/shares in unit trusts and ICVCs which are authorised or 'recognised’ by the FCA with the exception of A which
are open ended exchange traded funds.

PORTFOLIO TRANSACTIONS

for the six month period ended 31 October 2025 £
Total purchases costs, including transaction charges 40,334,819
Total sales proceeds, net of transaction charges 23,773,713
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STATEMENT OF TOTAL RETURN
for the six month period ended 31 October 2025

31 October 2025

£ £

Income:

Net capital gain 20,208,349

Revenue 403,671
Expenses (377,781)
Net revenue before taxation 25,890
Taxation -
Net revenue after taxation 25,890
Total return before distributions 20,234,239
Distributions (29,924)
Change in net assets attributable to shareholders from
investment activities 20,204,315

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS
for the six month period ended 31 October 2025

31 October 2025

£ £

Opening net assets attributable to shareholders A 91,571,453
Amounts receivable on issue of shares 20,874,982
Amounts payable on cancellation of shares (4,284,846)

16,590,136
Change in net assets attributable to shareholders from
investment activities 20,204,315
Retained distribution on accumulation shares 17,779
Closing net assets attributable to shareholders 128,383,683

31 October 2024

£ £
1,633,213
528,082
(250,871)
277,211
277,211
1,910,424
(278,009)
1,632,415

31 October 2024

£ £
62,854,788
15,442,773
(3,906,924)
11,535,849
1,632,415
290,365

A 76,313,417

A These figures are not the same as the comparatives are taken from the preceding interim period and not the last annual accounts.
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Assets:
Fixed Assets:
Investments

Current Assets:

Debtors

Cash and cash equivalents
Total assets

Liabilities:
Creditors:
Other creditors
Total liabilities

Net assets attributable to shareholders

31 October 2025
£

125,522,613

1,119,285
2,026,479

30 April 2025
£

88,477,646

403,542
2,757,844

128,668,377

91,639,032

284,694

67,579

284,694

67,579

128,383,683

91,571,453
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Registered Office: Investment Fund Services Limited
Marlborough House, 59 Chorley New Road, Bolton, BL1 4QP

Investor Support: (0808) 178 9321 (FREEPHONE)
Overseas: +44 1204 803932

Email: enquiries@service.ifslfunds.com
Website: www.ifslfunds.com

Investment Fund Services Limited Registered in England No. 06110770
Authorised and regulated by the Financial Conduct Authority and a
member of The Investment Association.
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