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Introduction to the ACD Assessment of Value

The ACD is required to provide an annual statement for the Company attesting that; in the
opinion of the ACD; “The costs of associated services provided to the Company under the
appointment or oversight of the ACD and any other fees chargeable to the scheme
property, represent value for money taking into account the criteria as set out by the
Regulator under COLL 6.6.20R".

Value Assessment Criteria

AFM Costs

In relation to each charge, the cost of providing the service to which the charge relates, and when
money is paid directly to associates or external parties, the cost is the amount paid to that person.

(It should be noted that the fees charged to the Fund by or on behalf of Apex Fundrock Limited
acting in its capacity as the Authorised Fund Manager, are “unbundled” and set out separately in
the scheme Prospectus. Together these fees make up the “AFM Costs”.

The ACD has examined each of the component costs that make up the overall AFM Costs of the
highest fee bearing invested share class and has applied the following criteria as set out by the
FCA in the Regulations).

Quality of Service

The range and quality of services provided to shareholders.

Performance

The performance of the scheme, after deduction of all payments out of scheme property as set
out in the Prospectus

Performance should be considered over an appropriate timescale, having regard to the scheme’s
investment objectives, policy, and strategy.
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Economies of Scale

Whether the ACD is able to achieve savings and benefits from economies of scale, relating to the
direct and indirect costs of managing the scheme property and taking into account the value of
the scheme property and whether it has grown or contracted in size as a result of the sale and
redemption of units.

Comparable Market Rates
In relation to each service, the market rate for any comparable service provided:
by the ACD; or

to the ACD or on its behalf including by a person to which any aspect of the scheme's
management has been delegated.

Comparable Services
In relation to each separate charge, the AFM's charges, and those of its associates for comparable

services provided to clients, including for institutional mandates of a comparable size, and having
similar investment objectives and policies.

Classes of Shares

Whether it is appropriate for shareholders to hold units in classes subject to higher charges than
those applying to other classes of the same scheme with substantially similar rights.

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and
regulated by the Financial Conduct Authority



AFM Costs - Fees & Services Chargeable to the Fund

Fees and Services of the Authorised Corporate Director

e Apex Fundrock Ltd is the FCA Authorised Corporate Director of the Fund (ACD) responsible for the
set-up, management, and wind-up of the Fund under the Regulations.

e The ACD is responsible for ensuring that all aspects of the Fund are appropriately and properly
managed and for the oversight of any and all third parties delegated by the ACD to provide services

to the Fund.

e Theservices of the ACD are subject to a tightly defined Service Level Agreement and Key
Performance Indicators which are used to assess the quality and performance of the ACD.

e The ACD fees are regularly reviewed against comparable market rates for a professional ACD for hire
providing comparable services taking into account the complexity and risk profile of the Funds.

e The ACD's fees are clearly set out in the scheme documentation and are tiered based on the overall
value of the Funds to reflect economies of scale. All investors in the Fund share equally in these
economies of scale across all classes of units.

The Assessment of Value in respect of the services rendered to the Fund by the ACD is as follows:

Quality of Service:
Performance (of Duties):
Cost Of Service:

Economies of Scale:

Comparable Market Rates:

Comparable Services:

Classes of Units:

Good

Good

Competitive

Good Value - All Investors Benefit Equally
Competitive

Competitive

Competitive

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
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AFM Costs - Fees & Services Chargeable to the Fund (continued)

Fees and Services of the Fund Administrator

The Fund Administrator, State Street Bank and Trust Company is responsible for the administration
and record-keeping of the Fund including, but not limited to, the calculation of the daily Net Asset
Valuation; the preparation of the Annual Report and Accounts and Interim Financial Statements; the
maintenance of the Shareholder Register; the administration of Investor Subscription and
Redemptions and the provision of an on-line and telephone enquiry service for investors and their
advisers.

The services of the Fund Administrator are subject to a tightly defined Service Level Agreement and
Key Performance Indicators which are used to assess the quality and performance of the ACD.

The Fund Administration fees are regularly reviewed by the ACD against comparable market rates
for a professional Fund Administrator for hire providing comparable services, taking into account the
complexity and risk profile of the Funds.

The Fund Administration fees are clearly set out in the scheme documentation and are tiered based
on the overall value of the Fund to reflect economies of scale. All investors in the Fund share equally
in these economies of scale across all classes of units.

The ACD's Assessment of Value in respect of the Fund Administration services rendered to the Fund is as

follows:

Quality of Service: Good
Performance (of Duties): Good
Cost Of Service: Competitive

Economies of Scale:

Good Value - All Investors Benefit Equally

Comparable Market Rates: Competitive
Comparable Services: Competitive
Classes of Units: Competitive

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
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AFM Costs - Fees & Services Chargeable to the Fund (continued)

Fees and Services of the Depositary and Custodian

The Depositary, State Street Trustees Limited, is responsible for the safekeeping of the assets of the
Fund, for the monitoring of cash flows, and for the appointment and oversight of the Custodian who
is responsible for the safekeeping of the assets of the Fund in physical or electronic form in the
markets in which the Fund invests. The Custodian is also responsible on behalf of the Fund for the
collection of income and dividends, the processing of corporate actions and the reclaim of tax under
any applicable double taxation treaties.

The services of the Depositary and Custodian are subject to a tightly defined Service Level Agreement
and Key Performance Indicators which are used by the ACD to assess the quality and performance
of the Depositary and Custodian.

The Depositary and Custody fees are regularly reviewed by the ACD against comparable market
rates for a professional Depositary for hire providing comparable services, taking into account the
complexity and risk profile of the Funds.

The Depositary and Custody fees are clearly set out in the scheme documentation and are tiered
based on the overall value of the Fund to reflect economies of scale. All investors in the Fund share
equally in these economies of scale across all classes of units.

The ACD's Assessment of Value in respect of the services rendered to the Fund by the Depositary and
Custodian is as follows:

Quiality of Service: Good

Performance (of Duties): Good

Cost Of Service: Competitive

Economies of Scale: Good Value - All Investors Benefit Equally
Comparable Market Rates: Competitive

Comparable Services: Competitive

Classes of Units: Competitive

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
Conduct Authority



AFM Costs - Fees & Services Chargeable to the Fund (continued)

Fees and Services of the Auditor

e  The Fund Auditor Grant Thornton UK LLP is appointed by the ACD.
e The appointment of the Auditor is reviewed annually.

e  The Auditor fees are reviewed annually by the ACD against comparable market rates for a
professional Fund Auditor for hire providing comparable services, taking into account the complexity
and risk profile of the Funds.

e  The Auditor fees are clearly set out in the scheme documentation and are provided to the Fund as
part of an overall contract to provide Auditor services to this Fund and other schemes under the
management of the ACD, enabling Fund investors to take advantage from the overall economies of
scale so afforded, irrespective of share class.

The ACD's Assessment of Value in respect of Auditor services rendered to the Fund is as follows:

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
Conduct Authority



Fees and Services of the Investment Manager

e The Investment Management function is delegated by the ACD to GAM International Management
Limited, an FCA authorised professional investment management firm.

e The Investment Manager is responsible for the management and investment of the assets within the
Fund in accordance with the Investment Objective and Policy as set out in the scheme

documentation.

e The Investment Manager provides an active investment management service consistent with the
Investment Policy and Objectives set out within the scheme documentation.

e The ACD reviews the services of the Investment Manager, including detailed due diligence of their
policies, processes, procedures, and controls on an on-going basis.

e The fees of the Investment Manager represent the largest cost to the Company, are clearly set out
within the scheme documentation and are consistent with the market rates for other professional
investment managers for hire providing comparable services for similar Fund types.

e The Investment Management fees vary by share class reflecting the size of the minimum investment
into that share class, with the objective of providing economies of scale for larger investors. Itis the
opinion of the ACD that smaller investors benefit significantly from the economies of scale that
accrue to the Fund based on the scale of investment provided by institutional investors and that
Fund costs are proportionately reduced for all investors due to the high value of institutional
investment in the Fund and that lower fee-paying share classes for larger investors are appropriate

and fully justified.

In relation to the general services provided by the Investment Manager the ACD has made the following

assessment:

Quiality of Service:
Performance (of Duties):
Cost Of Service:

Economies of Scale:

Comparable Market Rates:

Comparable Services:

Classes of Units:

Good

Good

Competitive

Good Value - All Investors Benefit Equally
Competitive

Competitive

Competitive

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
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Fund Performance
Overview of the criteria used to assess Value regarding Fund
Performance

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
Conduct Authority



MI GAM Continental European Equity
Sub-Fund Overall Value Assessment score 31st December 2025

The ACD has produced an overall assessment of value for the sub-fund taking into account the value
provided across all the services that underpin the management and operation of the sub-fund, using the
criteria set out in the Regulations and described in this document. The performance of the sub-fund is a
significant factor in the derivation of this assessment. However, while the assessment of value is not solely
driven by performance, funds that are consistently poor performers over time when compared against funds
with a similar investment outlook, are likely to be graded as “poor value”.

Overall Score Good
Quality of Service Good
Economies of Scale Good
Comparable Market Rates Good
AFM Costs Good
Classes of Units Good
Fund Performance N/A

Sub-Fund Performance 31st December 2025

The MI GAM Continental European Equity Fund has a comparator benchmark of the MSCI Europe ex UK. The
Fund was only launched in October 2025 as a result we are unable to make a reasonable assessment of
performance. In future assessments of value, the Fund's performance will also be compared to the IA Europe
ex UK sector.

Investors should recognise that the Fund is actively managed and is SRRI risk rated 6 and that short-term market volatility can affect the
performance over all time periods positively or negatively. Every fund will have periods of weak performance, and this should also be
considered when investing in any fund.

The Investment Manager has made the following commentary in respect of the performance
of the Fund:

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
Conduct Authority
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Annual commentary covering the 12 months to 31 December 2025
Market background

Since the fund's launch on 2 October 2025, European equities experienced a strong finish to the year. The macroeconomic
environment was characterised by some cooling of inflation across the eurozone to the 2.0% target, with the European Central
Bank (ECB) keeping interest rates on hold following four 25 basis point cuts during the first half of the year. With the US
undergoing a period of political and economic uncertainty, global investors increasingly looked to Europe as an attractive
alternative for capital allocation, particularly as European leaders have pledged to strengthen the continent’s strategic
autonomy, accelerating investment in critical infrastructure and defence capabilities, while reducing structural reliance on the
US for security and supply chain resilience.

Fund performance and attribution

From 2 October 2025 to 31 December 2025, GAM M| Continental European Equity (Share Class C Accumulation) returned
4.15%, outperforming the MSCI Europe ex UK in GBP Net Total Return benchmark, which returned 4.05%.

Our style-agnostic, high-conviction approach proved beneficial over the period. At the stock level, our favouring of SSE was a
key contributor, as the energy utility rallied on better-than-expected power generation from renewables and strong half-year
results. Good stock selection in financials and health care also added value, with bank Banco Bilbao Vizcaya Argentaria (BBVA)
and generic pharmaceuticals firm Sandoz Group respectively delivering robust returns. Among industrials, transport and
logistics group DSV and airline Ryanair delivered good returns, although the effect was partly offset by our overweighting of
underperforming MTU Aero Engines.

Our stock selection in the consumer discretionary sector was one of the few significant detractors. Our favouring of retailer /D
Sports and sportswear company adidas weighed on returns, reflecting disappointing consumer spending trends. Our preference
for Dutch e-commerce platform Prosus also detracted.

Portfolio positioning

Portfolio activity during the period reflected our focus on identifying companies highlighted by our ‘all-in framework’in which
we analyse earnings growth, cash return and valuation, with a focus on change and our assessment of each company’s future
potential.

Driven by our high-conviction stock selection process, the key favoured sector for the portfolio is industrials, reflecting our
significant overweight positions in Ryanair, heavy plant machinery supplier Sandvik and aerospace, defence and engineering
services group Babcock International. Overweights in building materials supplier CRH and packaging group Smurfit Westrock are
key elements of our overweight stance towards materials companies, while in healthcare, pharmaceuticals firm AstraZeneca
and consumer healthcare products firm Haleon are among our major holdings

Conversely, while we continue to favour certain banks, such as BAWAG and BBVA, we are more cautious on financials, with no
exposure to peer UBS and Zurich Insurance Group.We are also wary of consumer-related sectors, with underweight exposure to
the consumer staples and consumer discretionary sectors, with zero weightings in food multinational Nestlé and luxury goods
firm LVMH Moét Hennessy Louis Vuitton respectively.

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
Conduct Authority



EENR
Outlook
The fund remains positioned with a positive outlook for 2026. Globalisation has created dependencies for the West that we
believe are increasingly unsustainable in the current geopolitical reality and domestic investment in defence, Al capabilities,
infrastructure and energy security is accelerating. Secure access to metals and materials is becoming a strategic priority. We are
invested in semiconductors, cables, grid infrastructure, gas turbines, mining equipment and defence - areas where we believe
Europe demonstrates true leadership.

Europe is prioritising greater independence and resilience amid shifting global dynamics. Productivity has languished, hampered
by red tape, bureaucracy and overregulation but change is now underway, while 2026 should mark the first tangible results
from German stimulus. We hold positions in European banks focused on fast-growing peripheral markets such as Greece,
Ireland, Spain and Eastern Europe, construction materials benefiting from infrastructure spending and European protectionism
in steel and cement as well as a retail investment platform.

We are optimistic that a conclusion to the Russia-Ukraine war is approaching, although developments in Venezuela and the
ongoing situation in the Middle East remind us that geopolitical tensions will remain elevated. A ceasefire, the rebuild of
Ukraine’s battered infrastructure and the potential reintegration of Russia into the global economy would have positive
implications for European assets, creating opportunities for banks, construction companies and airlines.

In addition to our themes of the capital expenditure supercycle, the ‘Make Europe Relevant Again’ sovereign autonomy-based
rebuild, the Ukraine ceasefire, Aerospace Goldilocks’ remains a long-standing theme for us. The sector is oligopolistic with
significant barriers to entry and strong pricing power. New aircraft supply remains constrained while demand and aftermarket
pricing power remain robust.

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
Conduct Authority



MI GAM Continental European Equity

Fund Information

Key Investor Information

This document provedes you with key mvestor information about this fund. It
k= not marketing matenial. The information Is required by lew o help you

understand the natwre and the nsks of investing i this fund. You are advised
to read it 80 you can make an informed declsion about whether o west.

Ml GAM Continental European Equity Fund ("The Fund") A Accumulation
Shares

Objectives and investment policy

The Fund alms to provide long-term capital growth (over & period of
5 years).

The Fund seeks to acheve this objective through nvesting at least
two thirds of its ass21s In shares and equity related secunties which
are lmsued by Companies headguartered in. andor listed on or dealt
i Eligible Markets within Contnental Euroge.

The Fumnd may invest up to 15% in govemment and corporate bonds
and other debt secunties (inchuedng convertible bonds and preference
shares).

The Fumnd may invest up to 10% In collective investment schemes
{which may include those that are managed or operated by the ACD
or an assoclate of the ACDH.

The Fund may invest up to 5% In Warrants issued by Companies
dealt i Eligible Markets.

The Fund may imvest in shares and equity related securibes of
Comgpandes ksted on or deslt in Eligible Markets outside of
Conbnental Europe or which are issued by Companies which are
headguartered outside of Continental Europe.

The Fund may Invest in structured notes, degosits, cash and money
market matruments.

The Fund can use derivatives for the purposes of hedgng and
efficient portfolio management, with the aim of managing nsk and
coBL

The Fund ks actively managed. This means the Investrment Manager
uses thelr expertise to peck mwestments to achieve the Funds

objective.
The mwestment process of the Fund mtegrates the consideration of
environmental and social factors and Is described in maore detall in
the Frospecius.

Any Income thes share class generates will be relnvested to grow the
walue of your mvesiment.

ou can buy and sell shares on any business day in London.

Recommendation: thes Fund meay not be appropriate for investans
who plan bo withdraw thes money withan five years.

For full investment objectives and policy details please refer to the
PFroapecius.

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial

Conduct Authority

Risk and reward profile

The Risk and Reward Indicator table demonstrates where the Fund
ranks in terms of its potential risk and reward. The higher the rank the
greater the potential reward but the greater the risk of keaing money. It
Is basad on past data. may change over time and may not be & reliable
Indication of the future risk profile of the Fund. The shaded area in the
table below shows the Fund's ranking on the Risk and Reward Indicator.

Typically lower rewards,
lower rlak

Typlcally higher rewards,
higher risk

4 >
IENERENENEN - N

= This Fund ks ranked at & because funds of this type have experienced
rmesdem to high rises and falls in value in the past. Please note that even
the lowest risk class can lose you money and that extreme market
crcumstances can mean you suffer severe losses in all cases. The
Indicator does not take Into account the following risks of Invesating n
thés Fund:

» Investing overseas can bring eddiicnal retlums and spread sk to
different markets. There are risks, however, that changes In curency
exchange rates may cause the value of your nvestment to decreass or
Increase.

= Inwesting In ather funds may expose investors to increased rsk dus to
less strict regulations and the use of derivatives. These other funda can
themeelves mvest into aseets auch as bonds, comgany shares, cash
and currencles. The objectives and risk profées of these underlyng
fumda may not be fully in kwe with those of thes Fund.

= In difficult market conditions, the value of some Investments may be
lesa pradictable than nosmal and the Fund may not be able 1o buy and
sall these investments at the best tme or &t a fair price. This could affect
the Fund's parformance, potentially reducing your retums.

» For further riak Information pleasa sae the Prospectus.



MI GAM Continental European Equity

Fund Information

PR

FUND
APEX BOCK

Charges

The changes you pay are used to pay the costs of running the Fund,  + Theongoing charges figure s estimated because the share/unit class
Including the costs of marketing and distributing i. These changes Is relatively mew and has msufficient track record for us to calculate

reduce the potential growth of your Investment. Itexactly. The ongoing charges figure may vary from year to year and
will exxclude the costs of buying or selling assets for the Fund (unless
One-off charges taken before or after you invest these mssets are shares of anather fund).
Entry charge 0.00% .« Farthe engoing charge. the figure |s as at 30 June 2025,
Ewt charge 0.00%  « For more Information about charges. please see the Prospectus.
Thessa ane the maximum changes thatwe might take out of your money
before it i invested and before we pay out the sale proceads of your
Investment. In some cases, you meght pay less and you should speak
to your financial adviser abaut this.
Charges taken from the Fund over a year
Ongoing charges 0.69%
Charges taken from the Fund under specific conditions
Performance fee HNOME
Past performance
Therea is insufficient data to provide & useful indication of past + Fund launch date: 021003025,
perfarrnance to investors. + The share/unit class has not yat been launched.
» You should be aware that past performance is not a guede to future
performance.

= Fund launch date: To be launched
= Sharefunit class launch date: To be launched
» Performance is calculated in GBF.

Practical information

* The document is issued by Apex Fundrock Ltd and contains information on the & Accumulation Shares only (W17 &nd “MI Funds® are trading
names of the ACD).

= Each fund of the Company has its own pood of assets and liabllities, segregated by lew. If one fund were unable to pay for it liabilities the
assets of the other funds could not be used to pay for those kabdities.

= ou can get further detaded Information regarding the Fund, mcluding detalls of the investment manager and how bo switch, buy and sell
shares and other share classes avallable. within the Prospectus, the supplementary Informaton document and the annual and half yearly
managers’ repors. You can get these free of charge from Apex Fundrock Ltd, Hamadton Centre, Rodney Way, Chalmaford, Essex, CM1 3BY
of from our website: www. fundrock.com/mé-funds!. These are available in English only. You can also call us on 0345 305 4106, or look an
our webaibe for the latest share prices.

* Detads of the ACD's remuneration polcy (inchedng a descripon of how remuneration and benefits are calculated, the composstion of the
remuneration committes and the identibes of persons responaible for awarding remuneration and benefits) are avalable at www.fundrock.
com/mi-fundsd or by requesting a copy free of charge {see above for contact detads).

* The Depositary of the Fund s State Sireet Trustees Limdted.

* Please note that the tax laws of the United Kingdom may imgact your own tax positon.

= Apex Fundrock Lid may be held kabde solely on the basis of any statement contained In thés document that is misleading. Inaccurate or
Imconskstent with the relevant pars of the prospectes for the Fund.

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
Conduct Authority



MI GAM Credit Opportunities
Sub-Fund Overall Value Assessment score 31st December 2025

The ACD has produced an overall assessment of value for the sub-fund taking into account the value
provided across all the services that underpin the management and operation of the sub-fund, using the
criteria set out in the Regulations and described in this document. The performance of the sub-fund is a
significant factor in the derivation of this assessment. However, while the assessment of value is not solely
driven by performance, funds that are consistently poor performers over time when compared against funds
with a similar investment outlook, are likely to be graded as “poor value”.

Sub-Fund Performance 31st December 2025

The MI GAM Credit Opportunities Fund has a comparator benchmark of the Blomberg Barclays Sterling
Aggregate Corporate Total Return index. Over one year the Fund's return is slightly behind the comparator
benchmark. However, over both three and five years the Fund has consistently returned more than the
Bloomberg Barclays Sterling Aggregate Corporate Total Return index.

Investors should recognise that the Fund is actively managed and is SRRI risk rated 4 and that short-term market volatility can affect the
performance over all time periods positively or negatively. Every fund will have periods of weak performance, and this should also be
considered when investing in any fund.

The Investment Manager has made the following commentary in respect of the performance
of the Fund:

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
Conduct Authority



Investment Commentary
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Annual commentary covering the 12 months to 31 December 2025
Market backdrop

January and February were strong months for market sentiment, and we saw credit spreads tighten during that period.
Subsequently, tariffs started taking centre stage, with a sell-off following President Trump’s early April’s “Liberation Day”
announcement, although this was short-lived as a tariff pause was quickly announced. Following that, we saw risk assets
perform strongly, and spreads tightened during the rest of the year. For instance, spreads on GBP Additional Tier 1 (AT1)
contingent convertible bonds (CoCos) tightened from 313 basis points (bps) to 247 bps during the year. During December, we
reached the tightest levels ever on GBP AT1 CoCos, at 246 bps. Previously, in April, those spreads temporarily widened to 452
bps and we then took the opportunity to add to AT1 CoCos. However, the sell-off was short-lived and relatively mild for credit
markets. Moreover, markets recovered quickly, and as such, we did not increase our exposure to above 25% during the sell-off.
The average spread on GBP AT1 CoCos since inception is close to 470 bps. Credit quality of financials has improved significantly
over the last 10 years, when looking at capital ratios and leverage ratios. Therefore, this could justify tighter spreads on AT1
CoCos and subordinated debt of financials. However, we know that markets and AT1 CoCos are cyclical. We have often seen
widening spreads during those periods, despite the strong credit quality. During risk-off periods, spreads on AT1 CoCos have
often gone well above 500 basis points. Extension risk, which looks at the percentage of AT1 CoCos priced to perpetuity or call,
is currently at 1%, which is also at all-time lows. We believe that all of these indicators warrant some caution. Overall, our
securities benefitted from the income we have been receiving as well as some price appreciation. Market technicals were very
strong during 2025, as demonstrated by the absorption of new issues. As an example, in 2025, we saw more than USD 55 billion
(bn) of AT1 CoCos issued, which was met by a huge demand of more than USD 350 bn. It is important to note that the overall
AT1 CoCo market represents approximately USD 230 bn, so this demand is one and a half times the market size.

Credit quality: Strong, as indicated by average rating of bonds at A- and A+ for issuers. Moreover, capital and excess capital
remain at very high levels. Finally, financials continue benefitting strongly from higher interest rates, as the profitability has
increased through higher Net Interest Income.

Performance: the fund's GBP (Acc) share class was up 6.53% during 2025, having captured 4.64% of income.
Positioning: We believe that the fund remains extremely robust and well-positioned in term of credit/interest rate/liquidity risk:

« Single positions: as long-term buy-and-hold investors when we have conviction in the credit quality of our companies, we do
not feel the need to make any substantial changes to the issuers we hold. As an example, 8 out of the top 10 holdings are the
same as in December 2024. While there are always some changes in individual bond issues within the fund, the holdings remain
national champions such as HSBC, NatWest or ING.

« Capital structure: We have maintained our diversification along the capital structure. Tactical changes are made across the
capital structure depending on market conditions. As such, we added to AT1 CoCos during the April sell-off, and then took
profits on some of these positions during the year. Our positioning can best be described as follows: 29.17% in senior
unsecured, 0.55% in corporate hybrids, 46.17% in Tier 2 bonds, 2.38% in Tier 1 bonds, 5.94% in RT1 (Tier 1 subordinated debt
from insurers under Solvency 2), 12.53% in AT1 (Tier 1 subordinated debt from banks under Basel Ill), and cash at 3.91%.

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
Conduct Authority



« Asset type: Our positioning by asset type is as follows: 19.40% in Fixed-to-Floater Perpetual, 2.10% in Fixed Perpetual, 57.85%
in Fixed-to-Floater Bonds, 16.45% in Fixed-Dated Bonds, 0.29% in Undated FRNs and cash at 4.46%.

« [ssuer rating: Positioning is extremely strong with an average Company Issue Rating of A+ and an Average Security Rating of A-
. We have more than 99% of the issuers and approximately 96% of the issues which are rated Investment Grade.

» Sector and sub-sector: We maintained a strong positioning of more than 85% within financials, where banks and insurers
represent the larger proportion with 69.69% and 16.52% respectively. As stated above, credit fundamentals of financials remain
extremely robust and moreover financials benefit from higher interest rates. As such, we believe we will maintain our strong
bias towards financials.

Valuation: As stated previously, valuations on AT1 CoCos are at historical tights. As such, we feel that there is currently better
value in Tier 2 and senior bonds from financials.

Liquidity: The market liquidity remains extremely robust. That said, maintaining good liquidity is an important part of our
management of the fund and we do not just rely on market liquidity. Our focus on diversification across number of holdings (90
holdings at 31.12.2025). Different types of holdings, different maturities and capital structures also contribute to maintaining
excellent liquidity for the fund.

Outlook

The outlook for 2026 remains broadly unchanged. Market technicals remain very strong, with robust demand comfortably
absorbing new supply. For example, approximately USD 10 billion of AT1 CoCos were issued during Q4, while total demand
reached nearly USD 60 billion. This suggests that credit investors are currently more focused on absolute yield levels than on
spreads. Fundamentals of banks and insurers remain very strong, as demonstrated by the UK bank stress test. Credit spreads are
at very tight levels. Across most credit markets, valuations remain close to historical tights. GBP AT1 CoCo Spreads are currently
at 247 bps. We know that markets and AT1 CoCos are cyclical. We have often seen spreads widening during risk-off periods,
despite the strong underlying fundamentals. Extension risk is currently at 1%, which is at all-time lows. As stated previously, we
believe that all of these indicators warrant some caution. During the mini-market sell-off in April, this helped us have low
volatility and gave us opportunities to add to AT1 CoCos. Given current valuations, we believe that the April drawdown could
serve as a useful reminder regarding what could happen should markets sell-off more severely.

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
Conduct Authority
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Fund Information

Key Investor Information

This docwment provides you with key vwestor information about this fund. It
= mot marketing matenial. The Infarmation Is required by lew to help you

h ..

APEX ROCK

undberstand the nature and the rnsks of mvesting n thés fund. You are advised
1o read It 50 you can make an Informed declsion about whether to nwvest.

Ml GAM Credit Opportunities (GBP) Fund ("The Fund") A Accumulation
Shares

Objectives and investment policy

The Investment objective of the Fund s to provide capital growth by
mwesting &t least B5% of s met mssets o GAM Star Credit
Opportunities (3BP) (the “Master Fund®), & sub-fund of GAM Star
Fund p.L.c, the investment objective of the Master Fund is to achiave
lomg-term capetal gain in Stering.

Howewver, the infention of the Fund is to west all monies recelved
nto the Master Fund.

The Fund may invest up to 15% of #s net assets i aggregate in
ancillary bgued Bssels including cash deposits, cash egquivalents.
certificates of deposits and money markat instruments which may be
nedd by the Fund for hedging purposes, to meet expenses or pending
reEvesment.

Az a resulitof the level of investment made by the Fund in the Master
Fund and the different fee structures, the pedormance of the Fund
and the Master Fund may not be Idenbcal.

The ACD shall ensure that a reimburserment of fees s made such
that thers (8 no double changing of Investors.

The Master Fund seeks to achleve its' investrment objectve through
ghotal Investment principally in mcomse bearing or aceruing securities
with fized principal amounts including govemnment bonds, corporate
bomds, junior debt securites, preferred shares, convertible securities
and contingent capdal notes.

The securities in which the Master Fund invests will include fixed and
floateng mterest instruments and there are no maturity restrictions.
Al least 40% of net assets will be ewested In Investment grade
securities.

The Master Fund may invest up to 10% of its net assets in Emerging
Markets and wp to 10% n Russia.

The Master Fund may invest up to 10% in collective investment
schemes that have investrment policies similar to those of the Master
Fund (which may include those that are managed of operated by the
ALCD or an associate of the ACD).

The Master Fund adopis a flexible approach seekng opporunities
ghobally across the whole credit spectrum regardiess of index
welghts.

The Master Fund can use derwatives, which are sophisticated
Instrements whose walue is linked to the rise and fall of other assats,
for invesiment purposes to generate market exposure that exceads
the value of its assets and for the purposes of hedging and efficlent
portfolio management, with the alm of manageng risk and cost.

The Master Fund Is actively managed. This means the Investment
Manager uses their experlise to pick Investments to achieve the
Master Fund's abjective.

The inwestment procesa of the Master Fund integrates the
conssderation of environmental end social factors and ks described
n more detad in the Prospecius.

Any Income thes share class generates will be relnvested to grow the
value of your mwestment.

‘You can buy and sell shares on any business day in Londaon.
Recommendation: thes Fund may not e appropriate for investors
who plan to withdraw thesr money within 5 years.

For full investment objectives and polcy details please refer to the
Prospecius.

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial

Conduct Authority

Risk and reward profile

The Fisk and Reward Indicetor table demonstrates where the Fund
ranks in terms of its potential risk and reward. The higher the rank the
greater the potential reward but the greates the risk of kesing money. It
I based on past data. may change over time and may not be & reliable
Indication of the future risk profile of te Fund. The shaded area in the
table below shows the Fund's ranking on the Risk and Reward Indicator.

Typically lower rewards,
lovwer Flak

Typlcally higher rewards,
higher risk

4 >
IEREREE - RN

= The Fund Is ranked at 4 because the funds of this type have experianced
average fses and falls in wabue In the past Please note that even the
lowest risk class can bose you money and that extrems market
crcumstances can mean you suffer severe losses in all cases. The
Indicator does not take into account the following risks of nvestng n
thes Fund:

Imvesting overseas can bring addiional retumns and spread sk to
different markets. There are risks, howewer, that changes in cumrency
exchange rates may cause the value of your mwvestment to decreass of
Increase.

Imvesting in ather funds may expose investors to increased risk dus to
lesa strict regulations and the use of dervatives. Thess other funds can
themselves mvest Into assets such &s bonds, comgany shares, cash
and cumencies. The objectives and risk profibes of these underlying
fumds may not be fully in ke with those of thes Fund.

Ermergeng markets of less developed countries may face more politcal,
economic or structural challenges than developed countres. This
reans your money |s at greates risk.

I diffscult market conditions. the value of some Investments may be
less predictable than normal and the Fund may not be able to buy and
sall these Investments at the best time or &t a fair price. This could affect
the Fund's parformance, potantially reducing your retumns.

= For further nsk Information please sae the Prosgectus.
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Charges

The mg'gea you pay are used to pay the costs of running the Fund, = The ongodng charges figure is based on the kast year's expenses and

Including the costs of marketing and distributing it. These changes gy vary from year o year. It excludes the costs of buying or selling

reduce the potential growth of your investment. asaets for the Fund (unless these assels are shares of ancther fund).

= For the ongoing charge. the figure Is as at 30 June 2025,

= Certain charges ane deducted from the capital of the Fund. This may
allow rmore Income 1o be pald but it may also restrict capital growth.

One-off charges taken before or after you invest

Entry charge 0.00%

Exit charge 0.00% . For more information about charges, please see the Prospectus.
These ans the maximum changes that we might take out of your maoney
before it ks invested and before we pay out the sale proceeds of your
Investment. In some cases, you meght pay less and you should speak
to your financial adviser about this.

Charges taken from the Fund over a year
Ongolng charges 1.15%

Charges taken from the Fund under specific conditions
Ferformance fes MOME

Past performance
= ¥ou should be aware that past performance |s not a gusde to future

o performanca.
12 = Fund launch date: 24/05/2017.
": « Sharefunit class launch date: 15062020,
E = Performance is calculatad in GBP.
; = On 26 September 2025 the Fund's name changed from GAM
o Credit Opportunities (GBF) Fund to M1 GAM Credit Opportunities
2 Fund (GEP) Fund.
4
]
8
A0
A2
14
£ & 8 ® 8 5 B 8 3 9%
N N ™ ™ ™ ™ ~ N N ™
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
M Funa 65 138 43 43 A28 63 102 65

Soure: PE ndinfo 2038

Practical information

* The document is Issued by Apex Fundrock Lid and contains information on the AAccumulaton Shanes only {W1° and “MI Funds® are trading
names of the ACD).

= Each fund of the Company has its own pood of assets and liabilities, segregated by lew. If one fund were unable to pay for its llablilities the
asseis of the other funds could not be used to pay for those kabdities.

= You can get further detaded Information regarding the Fund, including detalls of the Investment Manager and how to switch, buy and sall
shares and other ehare dasses avallable, within the Frospectus, the supplementary information docwment and the annual and half yearly
managers’ reports. You can get these free of charge from Apex Fundrock Lid, Hamdton Centre, Rodney Way, Chelmafond, Essex, CM1 38Y
or from our website: www. fundrock.comdmé-funds!. These are available in English only. You can also call us on 0345 305 4108, or look on
our website for the latest share prices.

* Dietals of the ACD's remuneration policy (Inchuding a descripton of how remuneration and benefits are calculated, the composition of the
remmunerabion commttee and the identibes of persons responsible for awarding remuneration and benefits) are avallable at www. fundrock.
com/mi-funds! or by requesting a copy free of charge (see above for contact detads).

* The Depositary of the Fund s State Street Trustees Limded.

* Please note that the tax laws of the United Kingdom may Imgact your own tas posibon.

= Apes Fundrock Ltd may be held kabde solely on the basis of any statement comalned in thes document that is misleading. inaccurate or
mconskstent with the relevant pans of the Prospectus for the Fund.

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
Conduct Authority



MI GAM Disruptive Growth
Sub-Fund Overall Value Assessment score 31st December 2025

The ACD has produced an overall assessment of value for the sub-fund taking into account the value
provided across all the services that underpin the management and operation of the sub-fund, using the
criteria set out in the Regulations and described in this document. The performance of the sub-fund is a
significant factor in the derivation of this assessment. However, while the assessment of value is not solely
driven by performance, funds that are consistently poor performers over time when compared against funds
with a similar investment outlook, are likely to be graded as “poor value”.

Sub-Fund Performance 31st December 2025

Investors should recognise that the Fund is actively managed and is SRRI risk rated 6 and that short-term market volatility can affect the
performance over all time periods positively or negatively. Every fund will have periods of weak performance, and this should also be
considered when investing in any fund.

The Investment Manager has made the following commentary in respect of the performance
of the Fund:

Investment Commentary

Annual commentary covering the 12 months to 31 December 2025

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
Conduct Authority
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Market background

Global equities delivered robust returns in 2025, driven largely by optimism surrounding artificial intelligence (Al) and resilient
corporate earnings. The US Federal Reserve and the European Central Bank cut interest rates as inflation moderated across
major Western economies, providing a supportive backdrop for risk assets. However, market leadership remained exceptionally
narrow. Pricing in equity markets became somewhat dislocated as investors crowded into hypergrowth technology companies
and Al-driven momentum trades, while simultaneously seeking safety in defensive stocks. Against this backdrop, the MSCI

World Growth in GBP Gross Total Return index delivered a gain of 12.98% over the period.

Fund performance and attribution

During the review year Ml GAM Disruptive Growth (Class A Accumulation) returned 5.97%, underperforming its benchmark.
While absolute returns were positive, relative performance was hindered by some specifics at the stock level and the very
narrow nature of the market rally.

Our lack of exposure to certain benchmark heavyweights and specific stock weaknesses detracted from relative returns. The
portfolio suffered from sharp declines in SOITEC and UnitedHealth Group, and our underweight allocation to NVIDIA. Holdings
in ServiceNow Inc and MercadolLibre also weighed on performance.

Conversely, our holdings in the semiconductor and broader information technology sectors contributed to fund performance.
Lam Research and Applied Materials were standout contributors, as demand for semiconductor capital equipment surged.
Alphabet also contributed significantly to fund performance. Furthermore, our underweight position in Apple added to relative
returns, as the stock lagged the broader technology sector.

Portfolio positioning

Throughout the year, we maintained our focus, as ever, on companies deploying technology to disrupt existing products and
services. We maintained a positive stance to semiconductor infrastructure, which we view as the foundational layer for future
Al applications. We retained high conviction in Lam Research and Applied Materials. Conversely, we maintained a more wary
stance towards certain healthcare and consumer discretionary names, leading to our underweights in Novo Nordisk and a sale
of Intuitive Surgical. While this positioning had an impact on fund returns, we continue to base our positioning on long-term
fundamentals, rather than chasing momentum.

Outlook

Al continues to attract exceptional levels of capital and remains a powerful driver of long-term structural change. Investment
programmes from the hyperscalers and major suppliers of infrastructure and semiconductors highlight the extent of this trend.
Market enthusiasm is understandable, although ongoing volatility is likely as investors separate durable long-term beneficiaries
from more speculative business models.

It is important to emphasise that disruptive growth is not confined to technology; transformation and innovation take place
across the whole corporate universe. Structural change is evident in industrial automation, healthcare, defence, clean energy
solutions and in the infrastructure that enables increasingly digital and interconnected economies. Some of the most compelling
opportunities arise where established industries adopt new data capabilities, reinvent business models or deliver products and
services in new ways. This breadth sits at the heart of our thematic framework.

Our approach remains grounded in identifying companies with strong franchises, defensible moats and robust financial
characteristics. These strengths are essential in markets shaped by rapid innovation and shifting policy priorities. Volatility
cannot be avoided but the long-term upside linked to high-quality structural winners remains attractive.

Reflecting on 2025, the initial stance of the new US administration created a more challenging backdrop for growth assets. Tariff
risks, stubborn inflation and a slowing economy led us to reduce risk. When the administration stepped back from several early
proposals markets rebounded quickly, led by the US. Our more defensive positioning contributed to a period of
underperformance, prompting us to undertake a comprehensive portfolio review. Having concluded that our earlier concerns
were no longer front of mind we moved decisively to reinforce exposure to favoured long-term themes and introduced new
holdings aligned with our interpretation of disruptive growth.

Looking into 2026, liquidity remains supportive and investor interest in innovation is strong. Beyond Al, we continue to see
opportunities across sectors influenced by geopolitical shifts, including defence innovation and in infrastructure that underpins
digital and industrial transitions. Disruptive growth can emerge anywhere, and our thematic process enables us to target these
opportunities through focused exposure to high-conviction names.

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
Conduct Authority
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Fund Information

Key Investor Information

Thig document provides you with key investor informalion aboul this Tund. 1
& nol markeding malerial. The informalion is required by law 10 help you

understand the nature and the risks of investing in this fund. You are advised
o read il so you can make an informed decision sboul whether (o invesl

pen-Ended |mvesimear LY

{*MI" and “MI Fui

Objectives and investment policy

The Fund aims to provide long-term capital growth (over a period af
five o saven yeans).

The Fund seeks o achieve this objective through imvesting &t east
two thirds of ile assels in shares and equity relaled securities of
companies lisled on or deall in Elgible Markets waorldwide, in each
casa which ihe Investment Manager congiders the company o have
the abilily fo disrupd exisling products or services through the
deplayment of tlechrology ard therelore dermansirate the apparbunity
for lang-lerm growth.

The Investment Manager aims Lo invest in seclors and businesses
that have franchises with 3 seslainable competitive advantage —
typically acorniing as a resull of brands, high swilching costs for
cusiomers and sigrificant scale based cost,

The Fund riay inves! up b 30% of ils ned assebs in Emerging Markels
and ug o 10% in Russia.

The Fund may invest ug 1o 15% in govemment and corporate bonds
ard olher debl securilies {including up 1o 10% of the Fund's assels
in gub-invvestiment grade bonds and debl securilies).

The Fund may invest ug 1o 10% in eolleclive investment schermes
{which may include thass [hal are managed ar operated by the ACD
ar an aseociste of the ACD).

The Fund may invest up b 10% in warrants and righls issues,

The Fund may irvest up to 30% in structured notes, deposils, cash
and money markel netrumans.

The Fund can use derivatives, which are sophisticated ingtramenls
whose valwe izlinked Lo the rise and fall of olber assats, for invaslrmenl
purposes bo genarale markel expasure (hat exceeds the value of ils
aggats and for the purposes of hedging amd elficent portfolio
ranagement, with he aim of managing risk and cosl.

Thie Fund is asctively managed. This means the Irvestment Managers
uses lher experlise 1o pick investments o achieve the Fund's

abjective,
The irvesiman process al he Fund il"ll.Bg"El.Eﬁ ke comsideralian al
enviteamental and social facters and is deseribed in mone detail in
the Prospacius,

Arty incame this share class ganerales will be reirmesbad 1o grow the
walue of yaur irmesinant.

Yiou can buy and sl shares on any business day in Londeon_

Recommerdalion: this Fund may nol be appropriabe for invasbars
wio plan lo withdraw their maoney wilhin v Lo seven years.

Far Tull invesimenl shisclives and palicy details please refer 1o the
Prospecis.

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial

Conduct Authority

Rigk and reward profile

The Risk and Reward Indicator table demonsirates where the Fund
ranks in lerms of ile patential risk and reward. The higher the rank the
grealer the polential reward bul the graster the risk of losing maney. 1L
is based on past data, may change over ime and may nol be a reliable
indicalion of the fulure risk prafile of the Fund. The shadad area in the
lable below shows the Fund's ranking on the Risk and Reward Indicator,

Typically lower rewards,
lowmer risk

Typically higher rewards,
higher risk

R >
s T<T- MM~

= The Furd is ranked al B becau se the fundsof Lhis lype have axperianced
high rizes arnd falls in value in the past. Please nole thal aven ha kweast
risk class can loge you money and thal exirems markel circurmslances
can mean yoau suller savere losses in all Gasas. The indicator does mot
Ltake inko acoount the fellowing risks ol investing in this Fund:

= Invasting overseas can bring additonal reburre and spread risk o
difarent markels. There are risks, however, thal changes in currency’
exchange rales may cause the value ol your invesiment lo decrease or
imCreass,

- hh‘éﬂiﬂg in olhas Tumnds il expdss irveslars o increased ik des s
less slric] I‘EQL‘&HI‘.‘II‘IB and ke use of darivalives, These alher funds can
amsalves nves] inko assals auch as bonds, company gharas, cash
and currencies. The objeslives and risk prafiles of thess undedying
funds may nol be fully in line wilth those of this Fund

= Emerging markels of less developed coundies may face mone political,
economic of sireclural chalenges than developed countries. This
FEans your maney is ab grealer risk

= In dificult markel conditions, the value of gome invesiments may be
less predictable than normal and the Fund may not be able to buy and
il thess invesiments al the best ime or al a fair price. This could allect
the Fund's perfarmance, potentially reducing your returms.

= For further risk information please sea iha Prospecius.



MI GAM Disruptive Growth
Fund Information

L H
APEX ;I'GFI:E

Charges
The charmes you pay are used o pay the costs ol ruming the Fund, = The angaing charges igure is based on the last year's axpenses and
including the costs of markeling ard distributing it These charges iy wary fram year b year, 1| excludes the cosls of buying or salling

reduca the polential growlh of your investmernl assals for the Fund (unless hese assels are shares of anoiher Tund).
= - = Far e angaing charge, e figune is @s al 30 June 2025,
One-aff charges taken before or after you invest - Far rare informialion abaul charges, pleass see the Prosgeclus
Enlry charge 0.00%
Exil charge 0.00%

Thise are the maximum changes thal we might lake oul of your money
before iLis invested and bafore we pay oul the sals procesds of your
irveslrment. In soame cases, you mighl pay bess and you should speak
b wour financial adviser aboul this.

Charges taken from the Fund over a year
Onpoing charges 0.75%

Charges taken from the Fund under specific conditions
Parfarmance fes NONE

Past performance

= You should be aware thal past pedermiance is nol a guide 1o Tulure
performance.

= Fund kaunch date: 0910171984,

= Sharatunil class launch dale: 08022013,

= Perlafinancs i calculatad in GBP.

10 = 0On 31 January 2022 the Fund's name changad from GAM Glabal

Diversilied Fund Lo GAM Disruptive Growth Fund. On 26

Saplamber 2025 the Fund's name changed from GAM Disruptive

- Growlh Fund 1o M1 GAM Disruplive Growth Fund.
-2 « O 31 January 2022 the Fuad's invesirment abijective and pokiey
™ changed. Past performance shown belare this change was
Iheralore achieved under circumslances which no lenger apply.
E & B & # # H H B H
e AT 2012 2010 2030 2021 M2z 23 2024 2005
. Fuifud Z20 47 A4 A 89 %1 -3E0 38D 207 &0

Spaws FIE fusdinko 3338

Practical information

» The dacument is isswad by Apax Fundrok Lid and canlains nfarmalion an the Adccumulation Shares anly (M7 and W Funds® are trading
names of the ACD)

« Each Tund of the Compary has its own pool of assels and liabiilies, segregated by law. Il one fund were unable 1o gay Tor ils liabiliies e
assals of the ather Tunds could nol be used 1o pay for thase liabililies.

= Yo caan gl further dalailed imformation regarding the Fund, induding dealails of the Invesimeanl Manager and how o switch, buy and gall
shares and ather share classes available, within the Prospecius, the supglementary information documend and the annual and hall yearly
managers reporls. You can gel these free of charge from Apesx Fundreck Lid, Hamillon Cenlre, Rodney Way, Chelmslord, Essex, CM1 3BY
of Trom our websile: waw. lundrock.com'mi-funds’. These are available in English only. You can aso cal us on 0345 305 4108, or look on
our wehsite for he lates] share prices.

» Dataits af the ACDE remuneratian policy (including a description of how remuneration and benelibs are caleulated, the compoaition of tha
resinetation committes and the identiies of parsons responaible Tof gwarding remuneration and benefils) are svalable s www fundrack.
comimi-lunds’ ar by requesting a copy free af charge [see above Tor conlact details).

* Thie Depasitary of the Furd is Slale Sireat Trusteses Limibed.

« Plaagse nole thal the tax laws of the United Kingdom may impact your own tax position,

» Apax Fundrock Lid may be bald Eable solely on the basis of any slalement canlained in this document thal is misleading, naccurate ar
incongistent with the relevant parls of the Prospecbus Tor the Furd,

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
Conduct Authority



