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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, Apex Fundrock Ltd 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
Conduct Authority



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

Fees and Services of the Depositary and Custodian

The Depositary, Northern Trust Investor Services 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

The MI Brewin Dolphin Investment Funds are composed of a number of sub-portfolios separately
and discreetly managed to achieve an overall risk return profile as set out in the investment objective
and policy for each Fund.

The Specialist Investment Managers are selected by RBC Europe Limited , acting in the role of “Asset
Allocation Manager”, and appointed by the ACD subject to due diligence, to manage assets using a
specified style or strategy in which they have demonstrated expertise. There is no additional charge
within the Funds for this asset allocation service. *

One of the key benefits of the investment approach is that the Funds can access the expertise of the
leading investment managers at a lower cost than would be achievable through investment in other
collective investment schemes.

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

Due to the nature and structure of the Funds, the fees for investment management of the
Investment Funds are significantly lower than is often the case for funds that are actively managed
and employ similar investment strategies.

The fees of the Investment Managers are also subject to tiering allowing all investors in the Funds to
benefit from the economies of scale derived by the Funds' size.

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

assessment:
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



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 Select Managers Alternatives Fund
Sub-Fund Overall Value Assessment score 28" February 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”.

Good

Sub-Fund Performance 28" February 2025

To provide an objective measure of performance and value the ACD normally compares the performance of
the fund to a relevant Investment Association fund sector. However, the Ml Select Managers Alternatives
Fund is not managed to, constrained by, or compared with any specific benchmark. The Fund aims to achieve
a positive return on a rolling five-year basis. It will report performance that allows investors to see whether
this objective has been met. The IA sector that is thought to be most relevant for the fund is the 1A Targeted
Absolute Return Sector.

The MI Select Managers Alternatives Fund has an objective of producing a positive return. Over both one and
three years the Fund has achieved this objective. When compared to funds in the IA Targeted Absolute
Return sector the Fund would be in the first quartile over one year and the second quartile over three years. It
should be added that the comparator sector contains many funds with very differing strategies and aims. The
Fund has only been in existence for three years therefore we are unable to make an assessment for five
years.

1 Year Good

3Years Good
Investors should recognise that the Fund is actively managed and is SRRI risk rated 3 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 Asset Allocation Manager has made the following commentary in respect of the
performance of the Fund:

Market Review

The 12 month period to the end of February 2025 saw the US equity markets rally strongly. The rally was driven by the performance of the
larger technology companies which responded particularly well to the outcome of the US election in November. The emergence of China’s
DeepSeek Al model caused a sell-off from these US technology stocks as we entered 2025.

In the UK, snap elections led to a new Labour government after 14 years of Conservative rule. The Autumn budget announced a £40bn tax
rise with a view to restoring fiscal stability.

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



EEN
Following a period of holding rates constant, the European Central Bank and Bank of England began their rate cutting cycle in the summer
0f 2024. The US Federal Reserve (the Fed) held off rate cuts until September as strong labour statistics and stubborn inflation dissuaded the
Fed from starting earlier and Fed Chair Jerome Powell stated they are in “no hurry” despite receiving pressure from the White House.

Ongoing geopolitical tensions have contributed to the continued strength of the gold price. Equity markets responded positively to de-
escalation in the Middle East and the beginning of peace talks between Russia and Ukraine, however, corporations and individuals alike face
ongoing uncertainty caused by the trade tariffs US President Donald Trump is imposing.

Performance Activity and Attribution

The Sub-fund gave a total return of 15% over the 12 months to the end of February 2025 (Institutional Accumulation), based on published
NAV provided by Apex Fundrock Limited.

Against the backdrop of rising interest rates, the Schroder Global Cities Real Estate strategy rose 8.8% while Ninety One Global Macro
Alternatives strategy remained relatively flat until May when the strategy was exited following a period of disappointing performance.

The bond-based Muzinich Global Tactical Credlits strategy, which was increased in the period, contributed to performance and rose 6.3%
over the period.

Asmall portion of the portfolio is comprised by absolute return funds which on balance fell by 1.2%. We would expect these to provide some
resilience in a risk-off environment.

The listed assets rose by 25.2% over the period, helped by the allocation to physical gold ETCs which continued its rally as central banks
began to cut rates and was also added to during the period and makes up almost a third of alternatives fund.

Outlook

The US equity market is proving fairly resilient as inflation has moderated and major western central banks begin to cut rates. The Trump
administration’s tariff threats have the potential to increase inflation worries and volatility but a cessation in hostilities in Ukraine would be
helpful for energy costs. Europe has been prompted to invest in defence which could help the ailing economy get back on track.

There is potential for Al themes to lead equity markets higher although the global economy is late in the economic cycle which heightens the
risk of recession occurring. In the bond sector, credit spreads remain at its historic lows which implies holders of corporate bonds may not
be as adequately compensated for global economic growth risks.

Gold performance has been strong and there is scope for the price to be supported by increased geopolitical uncertainty or a moderation in
yields as the economy slows. Given that property is an interest rate sensitive sector, it is expected that a larger decrease in yields is required
to drive strong relative outperformance going forwards.

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 Select Managers Alternatives Fund

Fund Information

Non-UCITS retail scheme Key
Investor Information I/

This document provides you with key investor information about this fund. It ArER Aok

is mot marketing material. The information is required by law to help you
undarstand the nature and the risks of investing in this fund. You are advised
to read it so you can make an informed decision about whether to invest.

MI Select Managers Alternatives Fund (“the Fund”)
Institutional Accumulation Shares

b fi r:-:I Al Brewin Dolphin Investment Funds. The Fund is a non-UCITS retail scheme Open Ended Investmen

the Auwthorised Corporate Director of the Fund (*MI” and *MI Funds”™ are frading names of the ACD).

Objectives and investment policy Risk and reward profile

The Fund aims to provide a positive return (from investment growth  The Risk and Reward Indicator table demonstrates where the Fund
and income) on a rolling five-year basis, by investing flexibly in @  ranks in terms of its potential risk and reward. The higher the rank the
broad range of investments. greater the potential reward but the greater the risk of losing money. It

is based on past data, may change over time and may not be a reliable
A positive retum is not guaranteed over five years or any period and  indication of the future risk profile of the Fund. The shaded area in the

you could lose money. table below shows the Fund's ranking on the Risk and Reward Indicator.
The Fund can invest globally (including in emerging markets). Typically lower rewards, Typically higher rewards,

lower risk higher risk
The Fund will typically be invested (directly or indirectly) 70% or + b‘

above (but @ minimum of 50%) in alterative assets such as
commaodities (including gold and other precious metals), real estate, _
private aquity, and absclute retumn strategies. The Fund may also
have exposure to company shares, bonds, debt, cash and near cash. . The Fund is ranked 3 because funds of this type have experienced low
Allocations may vary significantly and exposure to certain assel  n madium rises and falls in value in the past. Please note that even the
classes, markets, sectors or currencies may be concentrated from lowest risk class can lose you money and that exreme market
time to time, in response to market conditions and opportunities. circumstances can mean you suffer severe kosses in all cases. The
indicator does not take into account the following risks of investing in
The Fund can invest up to 15% in other investment funds (which may this Fund:
include those that are managed or operated by the ACD or an
associate of the ACD). * Investing overseas can bring additional retwrns and spread risk fo
different markets. There are risks, however, that changes in currency
Bonds are like loans that pay a fixed orvariable rate of interestissued ~ B¥change rates may cause the value of your investment to decrease or
by governments, companies amd other large organisations Increasa.
worldwide. Bonds are classified by rating agencies for their
creditworthiness: those rated ‘investment grade’ generally camy a
relatively low risk of default but also tend fo offer lower yields than
‘non-investment grade’ bonds which, in turn, generally have a higher
risk of default but also tend to offer higher yields.

* Investing in other funds may expose investors to increased risk due o
less strict regulations and the wse of derivatives. Thesa other funds can
themsehres invest into assets such as bonds, company shares, cash
and currencies. The objectives and risk profiles of these underlying
funds may not be fully in line with those of this Fund.

The Fund has a multi-manager structure, which means that its assets  * 11e Fund may invest in property funds which can be less liguid than
are managed by a number of specialist investment managers, other asset classes.

appointed and monitored by the Fund's Asset Allocation Manager. . Band values are affected by changes in interest rates, inflation and any
Each of these investment managers has discrefion fo select dedline in creditworthiness of the bond issuer. Bonds that produce a
investments for an assigned portion of the Fund's asseats. higher level of income usually also carry greater risk as such bond

o ) o . issuers may not be able to pay the bond income as promised or could
The Fund can use derivatives, which are sophisticated instruments fail to repay the capital amount used to purchase the band. Thare may

whose value is linked to the rise and fall of other assats, forinvestment be cases where the organisation from which we buy a bond fails to carry

purposes to generate market axposure that exceeds the value of s gy i obligations, which could cause losses to the Fund.

assats and for the purposes of hedging and efficient porifolio

management, with the aim of managing risk and cost. * This Fund can use derivatives in crder to meet its investment objectives
or to protect from price and currency movement. This may result in

Any income this share class generates will ba reinvested fo grow the losses or gains that are greater than the original amount invested.
value of your investment. * For further risk information please see the Prospectus.

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

Recommendation: this Fund may not be appropriate for investors
who plan to withdraw their money within 5 years.

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

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 Select Managers Alternatives Fund

Fund Information

Charges

The charges you pay are used to pay the costs of nunning the Fund,
including the costs of marketing and distributing it. These charges
reduce the potential growth of your investment.

One-off charges taken before or after you invest

Entry charge 0.00%
Ezxit charge 0.00%

Thesa are the maximum charges that we might take out of your money
before it is invested and before we pay out the sale proceeds of your
investment. In some cases, you might pay less and you should speak
to your financial adviser about this.

Charges taken from the Fund over a year

Ongoing charges 0.27%

Charges taken from the Fund under specific conditions

Performance fee NOME

Past performance
Thera is insufficient data to provide a useful indication of past
performance to investors.

Practical information

b o

APEX AOQCK

* The onguoing charges figure is estimated because the share/unit class
is ralatively mew and has insuffficient track record for us to calculate
it exactly. The ongoing charges figure may vary from year fo year
and will exclude the costs of buying or selling assets for the Fund
(unless these assets are shares of another fund).

+THE OMGOING CHARGE BASED ON THE MAXIMUM
INWVESTMENT MAMAGEMENT CHARGE OF 0.90% WOULD BE
0.89%.

* THE ONGOING CHARGE OF 0.27% IS5 BASED ONTHE CURRENT
INVESTMENT MANAGEMENT CHARGE OF 0.18%.

* Far the ongoing charge, the figure is as at 28 February 2023.

* You may also be charged a dilution levy on entry to or exit from the
Fund, this is to cower costs associated with youwr transaction.

* For more information about charges, please see the prospectus.

* Fund launch date: 0B/02/2022.
* Share/unit class launch date: 08/02/2022.

* This document is issued by Apex Fundrock Lid and contains information on the Institutional Accumulation Shares only (*MI” and “MI Funds®

are trading names of the ACD).

* Each fund of the Company has its own pool of assets and liabilities, segregated by law. If one fund were unable to pay for its liabilities the

assats of the other funds could not be used to pay for those liabilities.

= ou can get further detailed information regarding the Fund, including details of the investment manager and how to switch, buy and sell
shares and other share classes available, within the prospectus, the supplementary information document and the annual and half yearly
managers’ reporis. You can get these free of charge from Apex Fundrock Lid, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY
or from our websita: www.fundrock com. Thesa are available in English only. You can call us on 0345 872 4982, or look on our website for

the latest unit prices.

* Dietails of the ACD's remuneration policy (incleding a description of how remuneration and benefits are calculated, the composition of the
remuneration commitiee and the identities of persons responsible for awarding remuneration and benefits) are available at www fundrock.
com/mi-fund-data or by requesting a paper copy free of charge (see above for contact details).

* The Depositary of the Fund is Morthern Trust Investor Services Limited.

* Please note that the tax laws of the United Kingdom may impact your own tax position.

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 Select Managers Bond Fund
Sub-Fund Overall Value Assessment score 28" February 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”.

Good

Sub-Fund Performance 28" February 2025

One of the key challenges for the ACD in making an overall assessment of value which considers
performance is the fact that the quantum of performance, positive or negative, may significantly outweigh the
percentage costs of services provided to the funds described in this Value Assessment.

To provide an objective measure of performance and value the ACD has adopted the following methodology.
The performance of the Fund would normally be assessed relative to comparator funds over 1,3 and 5 years.
However, there is no sector which is thought to be strictly comparable. The Ml Select Managers Bond Fund also
compares performance to a blend of the Morningstar Global Treasury Bond GR Hedged GBP Index (55%) and
the Morningstar Global Corporate Bond GR Hedged GBP Index (45%).

Over one and five years the Fund is ahead of the blended index. However, over three years the Fund has
slightly underperformed.

1 Year Good
3Years Fair
5Years Good

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 Asset Allocation Manager has made the following commentary in respect of the
performance of the Fund:

Market Review
The 12 month period to the end of February 2025 saw the US equity markets rally strongly. The rally was driven by the performance of the

larger technology companies which responded particularly well to the outcome of the US election in November. The emergence of China’s
DeepSeek Al model caused a sell-off from these US technology stocks as we entered 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



EEN
In the UK, snap elections led to a new Labour government after 14 years of Conservative rule. The Autumn budget announced a £40bn tax
rise with a view to restoring fiscal stability.

Following a period of holding rates constant, the European Central Bank and Bank of England began their rate cutting cycle in the summer of
2024. The US Federal Reserve (the Fed) held off rate cuts until September as strong labour statistics and stubborn inflation dissuaded the Fed
from starting earlier and Fed Chair Jerome Powell stated they are in “no hurry” despite receiving pressure from the White House.

Ongoing geopolitical tensions have contributed to the continued strength of the gold price. Equity markets responded positively to de-
escalation in the Middle East and the beginning of peace talks between Russia and Ukraine, however, corporations and individuals alike face
ongoing uncertainty caused by the trade tariffs US President Donald Trump is imposing.

Performance Activity and Attribution

The Ml Select Managers Bond fund has given a return of 6.3% over the period outperforming the benchmark which returned 5.5%. The
benchmark comprises 55% Morningstar Global Treasury Bond GR Hedged GBP Index and 45% Morningstar Global Corporate Bond GR
Hedged GBP Index.

The Colchester Global Sovereign Bond strategy returned 2.8% underperforming the MorningStar Global Treasury Bond Index (4.6%) due to
underweight positions in Europe and China and an overweight position to Mexico. We nevertheless believe that Colchester’s considered
approach will bear fruit over the longer term, however.

The more interest rate sensitive Insight UK Government All Maturities strategy performed similarly with a return of 2.4%, although it
outperformed the MorningStar Gilt Index (1.7%).

The inflation linked exposure in the DWS US TIPS strategy outperformed the benchmark with a return of 6.1% amidst renewed inflation
concerns in the States.

The Man GLG Sterling Corporate Bond strategy returned 15.6%, strongly outperforming the broader based MorningStar UK Corporate Bond
Index (4.7%). The Man GLG investment is a high conviction strategy managed by Jonathan Golan, who has built a successful track record in a
variety of market condlitions. The strategy consists of bonds where the yield greatly compensates for the default risk, bonds with a strong
individual credit improvement story as well as smaller and more under-researched issuers.

The overseas credit exposure in the Robeco Global Credits strategy which returned 7.1%, which outperformed the MorningStar Global
Corporate Bond Index which returned 6.7%.
We are pleased with the performance of the fund over the period and believe that it is well positioned in the current market environment.

Outlook

The US equity market is proving fairly resilient as inflation has moderated and major western central banks begin to cut rates. The Trump
administration’s tariff threats have the potential to increase inflation worries and volatility but a cessation in hostilities in Ukraine would be
helpful for energy costs. Europe has been prompted to invest in defence which could help the ailing economy back on track.

There is potential for Al themes to lead equity markets higher although the global economy is late in the economic cycle which heightens the
risk of recession occurring. In the bond sector, credit spreads remain at its historic lows which implies holders of corporate bonds may not be
as adequately compensated for global economic growth risks.

Gold performance has been strong and there is scope for the price to be supported by increased geopolitical uncertainty or a moderation in
yields as the economy slows. Given that property is an interest rate sensitive sector, it is expected that a larger decrease in yields is required to
drive strong relative outperformance going forwards.

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 Select Managers Bond Fund

Fund Information

Non-UCITS retail scheme Key
Investor Information

," . .F:ND

APEX ROCK

This document provides you with key investor information about this fund. It
is not marketing material. The information is required by law to help you
understand the nature and the risks of investing in this fund. You are advised
to read it so you can make an informed decision about whether to invest.

MI Select Managers Bond Fund ("the Fund")
Institutional Accumulation Shares

Th a sub fund of MI Brewin Dolphin Investment Funds. The Fund is a non-UCITS retail scheme Open Ended Investment Company.

ISIN: GBOOBFO9

Apex Fundrock Ltd is the Authorised Corporate Director of the Fund (*MI" and *MI Funds” are trading names of the ACD).

Objectives and investment policy

The Fund aims to provide income along with the opportunity for capital
growth by investing primarily in debtinstruments (which are like loans
that pay a fixed or variable rate of interest) issued by governments,
companies and other large organisations.

The Fund may invest in other transferable securities, depository
receipts and other UCITS eligible schemes to achieve its objectives.

The Fund may invest in bonds that have lower ratings, as defined by
international agencies that provide such ratings. These may pay
higher rates of interest than bonds with higher ratings.

The Fund has a multi-manager structure, which means that its assets
are managed by a number of specialist investment managers,
appointed and monitored by the Fund's Asset Allocation Manager.
Each of these investment managers has discretion to select
investments for an assigned portion of the Fund's assets.

The Fund may also make use of derivatives, which are sophisticated
instruments whose value is linked lo the rise and fall of other assets.
The Fund can use derivatives for investment purposes to generate
market exposure that exceeds the value of its assets and for the
purposes of hedging and efficient portfolio management, with the
aim of managing risk and cost.

Any income this share class generates will be reinvested to grow the
value of your investment.

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

Recommendation: this Fund may not be appropriate for investors
who plan to withdraw their money within 5 years.

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

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 losing money. It
is based on past data, may change over time and may not be a 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, Typically higher rewards,
lower risk higher risk

< >
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* The Fund is ranked 4 because funds of this type have experienced
average rises and falls in value in the past. Please note that even the
lowest risk class can lose you money and that extreme market
circumstances can mean you suffer severe losses in all cases. The
indicator does not take into account the following risks of investing in
this Fund:

* Bond values are affected by changes in interest rates, inflation and any
decline in creditworthiness of the bond issuer. Bonds that produce a
higher level of income usually also carry greater risk as such bond
issuers may not be able to pay the bond income as promised or could
fail to repay the capital amount used to purchase the bond. There may
be cases where the organisation from which we buy a bond fails to carry
out its obligations, which could cause losses to the Fund.

* Investing overseas can bring additional returns and spread risk to
different markets. There are risks, however, that changes in currency
exchange rates may cause the value of your investment to decrease or
increase.

* This Fund can use derivatives in order to meet its investment objectives
or to protect from price and currency movement. This may result in
losses or gains that are greater than the original amount invested.

* The level of income may go down as well as up and is not guaranteed.

* For further risk information please see the Prospectus.

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 Select Managers Bond Fund

Fund Information

Charges

The charges you pay are used fo pay the costs of running the Fund,
including the costs of marketing and distributing it. These charges
reduce the potential growth of your investment.

One-off charges taken before or after you invest

Entry charge 0.00%
Exit charge 0.00%

These are the maximum charges that we might take out of your money
before it is invested and before we pay out the sale proceeds of your
investment. In some cases, you might pay less and you should speak
fo your financial adviser about this.

Charges taken from the Fund over a year

Onigoing charges 0.28%

Charges taken from the Fund under specific conditions

Performance fee NOME
Past performance
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Practical information
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APEX AOCK

+ The ongoing charges figure is based on the last year's expenses and
may vary from year to year. It exclude the costs of buying or selling
assets for the Fund (unless these assets are shares of another fund).

+THE OWGOIMG CHARGE BASED OM THE MAXIMUBM
INVESTMENT MAMAGEMENT CHARGE OF 0.40% WOULD BE
0.53%.

+ THE ONGOING CHARGE OF 0.28% IS BASED ON THE CURRENT
INVESTMENT MANAGEMENT CHARGE OF 0.15%.

* Faor the ongoing charge, the figure is as at 28 February 2023.

* You may also be charged a dilution levy on eniry to or exit from the
Fund, this is to cover costs associated with your fransaction.

* For more information about charges, please see the prospectus.

* You should be aware that past performance is not a guide fo future
performance.

* Fund launch date: 0T/022018.

+ Share/unit class launch date: 21/05/2019.

* Performance is calculated in GBP.

* This document is issued by Apex Fundrock Lid and contains information on the Institutional Accumulation Shares only (*MI™ and “MI Funds™

are trading names of the ACD).

= Each fund of the Company has its own pool of assets and liabilities, segregated by law. If one fund were unable to pay for its liabilities the

assets of the other funds could not be used to pay for those liabilities.

= %ou can get further detailed information regarding the Fund, including details of the investment manager and how fo switch, buy and sell
shares and other share classes available, within the prospectus, the supplementary information document and the annual and half yearly
managers’ reports. Yiou can get these free of charge from Apex Fundrock Lid, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY
or from our website: www_fundrock.com. These are available in English only. You can call s on 0345 872 4982, or look on our website for

the latest unit prices.

* Dietails of the ACD's remunaration policy (including a description of how remuneration and benefits are calculated, the composition of the
remuneration commitiee and the identities of persons responsible for awarding remuneration and benefits) are available at www fundrock.
com/mi-fund-data or by requesting a paper copy free of charge (see above for contact details).

* Thie Depositary of the Fund is Morthern Trust Investor Services Limited.

* Please note that the tax laws of the United Kingdom may impact your own tax position.

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 Select Managers North American Equity Fund
Sub-Fund Overall Value Assessment score 28" February 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”.

Good

Sub-Fund Performance 28" February 2025

To provide an objective measure of performance and value the ACD has adopted the following methodology.
The performance of the fund has been assessed based on performance relative to comparator funds over 1,
3 and 5 years. The Ml Select Managers North American Fund would normally be compared to funds in the 1A
North American sector, the fund manager also compares the fund performance to the Morningstar US
Market TR index. Over one and five years the Fund is ahead of the average fund in the IA North American
sector but has underperformed over three years. The Fund has underperformed the Morningstar Index over
one, three and five years. The last five years has been a very difficult period for active managers in the US. The
performance of so called Magnificent Seven stocks have dominated US equity market returns. These
companies have accounted for a significant proportion of the Index’s return and made it exceptionally difficult
for an active manager to beat the Index.

Funds that are in the top 50th percentile of their chosen sector would typically be rated as “Good” value; funds
in the 50th-75th quartile as “Fair” value, and Funds that are in the lower quartile as “Poor” value.

1 Year Good
3Years Fair
5Years Good

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 Asset Allocation 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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Market Review

The 12 month period to the end of February 2025 saw the US equity markets rally strongly. The rally was driven by the performance of the
larger technology companies which responded particularly well to the outcome of the US election in November. The emergence of China’s
DeepSeek Al model caused a sell-off from these US technology stocks as we entered 2025.

In the UK, snap elections led to a new Labour government after 14 years of Conservative rule. The Autumn budget announced a £40bn tax
rise with a view to restoring fiscal stability.

Following a period of holding rates constant, the European Central Bank and Bank of England began their rate cutting cycle in the summer
0f 2024. The US Federal Reserve (the Fed) held off rate cuts until September as strong labour statistics and stubborn inflation dissuaded the
Fed from starting earlier and Fed Chair Jerome Powell stated they are in “no hurry” despite receiving pressure from the White House.

Ongoing geopolitical tensions have contributed to the continued strength of the gold price. Equity markets responded positively to de-
escalation in the Middle East and the beginning of peace talks between Russia and Ukraine, however, corporations and individuals alike face
ongoing uncertainty caused by the trade tariffs US President Donald Trump is imposing.

Performance Activity and Attribution

The Sub-fund gave a total return of 15.7% over the 12 months to the end of February 2025 underperforming the broad measures of North
American equity such as the MorningStar US Market index which returned 18.3%.

The Baillie Gifford American strategy is a firmly growth-oriented strategy with high exposure to technology stocks. The portfolio
outperformed strongly over the previous 12 months capitalising on the Al theme, generating a return of 26.9%. The allocation to this strategy
remains small to manage the volatility in the wider portfolio.

The DWS US Quality Growth strategy has similar exposures to the NASDAQ 100 Index and is therefore dominated by the largest technology
companies in the US. Despite the strong tech sell-off at the end of the period, the exposure held up relatively well relative to the active
managers over the period (17.0%). The allocation to this strategy was built up over the period through external flows.

The large cap, more diversified, core growth strategy of Brown Advisory Sustainable US Growth was the biggest drag on performance over
the twelve-month period, returning 8.0%. Qualities the Brown Advisory team look for in businesses include strong and experienced
management teams, leadership positions in industries with high barriers to entry, highly visible revenue streams and good capital allocation
decisions made over time. Over the longer term, we believe Brown Advisory can help generate outperformance within US growth companies.

The BNY Mellon US Equity Income strategy has a cyclical value approach with an income focus. The strategy performed well amidst o
number of equity market rotations and returned 17.5%, a little behind the market but outperforming other strategies of a similar style.

The DWS US Value strategy replicates the exposures of the Russell Top 200 Value Index. The portfolio provides the ability to capture the US
value factor exposure without an income bias. The strategy also helped capture some of the value rallies experienced in this period and
returned 16.9%.

We believe this complementary blend of strategies will provide investors with attractive long-term performance.
Outlook

The US equity market is proving fairly resilient as inflation has moderated and major western central banks begin to cut rates. The Trump
administration’s tariff threats have the potential to increase inflation worries and volatility but a cessation in hostilities in Ukraine would be
helpful for energy costs. Europe has been prompted to invest in defence which could help the ailing economy back on track.

There is potential for Al themes to lead equity markets higher although the global economy is late in the economic cycle which heightens the
risk of recession occurring. In the bond sector, credit spreads remain at its historic lows which implies holders of corporate bonds may not
be as adequately compensated for global economic growth risks.

Gold performance has been strong and there is scope for the price to be supported by increased geopolitical uncertainty or a moderation in
Yyields as the economy slows. Given that property is an interest rate sensitive sector, it is expected that a larger decrease in yields is required
to drive strong relative outperformance going forwards.

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 Select Managers North American Equity Fund

Fund Information

Non-UCITS retail scheme Key
Investor Information
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APEX ROCK

This document provides you with key investor information about this fund. It
is not marketing material. The information is required by law to help you
understand the nature and the risks of investing in this fund. You are advised
to read it so you can make an informed decision about whether to invest.

MI Select Managers North American Equity Fund ("the Fund")

Institutional Accumulation Shares

Tl a sub fund of Ml Brewin Delphin Investment Funds. The Fund is a non-UCITS retail scheme Open Ended Investment Company.

GBOOBYWVF

Apex Fundrock Ltd is the Authorised Corporate Director of the Fund (*MI” and *MI Funds" are trading names of the ACD).

Objectives and investment policy

The Fund aims to provide long term capital growth and income by
investing primarily in the shares of North American listed companies
and can also invest in investment funds that are targeted towards
North America. Although the Fund intends to invest primarily in US
companies it may also invest in Canada and Mexico.

The Fund may invest in other transferable securities, depository
receipts and other UCITS eligible schemes to achieve its objectives.

MNorth American listed companies are defined as those that are
domiciled, incorporated or have a significant part of their business in
the USA.

The Fund has a multi-manager structure, which means thatits assets
are managed by a number of specialist investment managers,
appointed and monitored by the Fund's Asset Allocation Manager.
Each of these investment managers has discretion to select
investments for an assigned portion of the Fund's assets.

The Fund may also make use of derivatives, which are sophisticated
instruments whose value is linked to the rise and fall of other assets.
The Fund can use derivatives for investment purposes to generate
market exposure that exceeds the value of its assets and for the
purposes of hedging and efficient portfolio management, with the
aim of managing risk and cost.

Any income this share class generates will be reinvested to grow the
value of your investment.

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

Recommendation: this Fund may not be appropriate for investors
who plan to withdraw their money within 5 years.

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

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 losing money. It
is based on past data, may change over time and may not be a 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 risk

< >
T =TT« 7]

* The Fund is ranked at & because funds of this type have experienced
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 circumstances
can mean you suffer severe losses in all cases. The indicator does not
take into account the following risks of investing in this Fund:

Typically higher rewards,
higher risk

* As this Fund is focused on a single geographical region, it will have
greater exposure to the market, political and economic risks of that
region than if it was more diversified across several countries.

* Invesling overseas can bring additional returns and spread risk to
different markets. There are risks, however, that changes in currency
exchange rates may cause the value of your investment to decrease or
increase.

* This Fund can use derivatives in order to meet its investment objectives
or to protect from price and currency movement. This may result in
losses or gains that are greater than the original amount invested.

* For further risk information please see the Prospectus.

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 Select Managers North American Equity Fund

Fund Information

Charges

The charges you pay are used to pay the costs of running the Fund,
including the costs of marketing and distributing it. These charges
reduce the potential growth of your investment.
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APEX ROCK

* The ongoing charges figure is based on the last year's expenses and
may vary from year to year. It excludes the costs of buying or selling
assets for the Fund (unless these assets are shares of another fund).

+THE OMNGOING CHARGE BASED OM THE MAXIMUM
INVESTMENT MANAGEMENT CHARGE OF 0.70% WOULD BE
0.77%.

* THE ONGOING CHARGE OF 0.41% 15 BASED ON THE CURRENT
INVESTMENT MAMAGEMENT CHARGE OF 0.34%.

= For the ongoing charge, the figure is as at 28 February 2023.

= You may also be charged a dilution levy on entry to or exit from the
Fund, this is to cover costs associated with your transaction.

= For more information about charges, please see the prospectus.

One-off charges taken before or after you invest

Entry charge
Exit charge

0.00%
0.00%
These are the maximum charges that we might take out of your money
before it is invested and before we pay out the sale proceseds of your
investment. In some cases, you might pay less and you should speak
to your financial adviser about this.

Charges taken from the Fund over a year

Ongoing charges 0.41%

Charges taken from the Fund under specific conditions

Performance fee NOMNE

Past performance

= You should be aware that past performance is not a guide to future
performance.

= Fund launch date: 07/02/2018.

= Share/unit class launch date: 28/08/2018.

* Performance is calculated in GBP.

cwd o EHERSE G

in
w22 !

2 g g a
& & & e
2018 2019 2020 2021 2022
[l Funa 255 431 17.7 BE

Boisr FE fundinio 2023

Practical information

» This document is issued by Apex Fundrock Ltd and contains information on the Institutional Accumulation Shares anly ("MI” and “MI Funds”
are trading names of the ACD).

+ Each fund of the Company has its own pool of assets and liabilities, segregated by law. If one fund were unable to pay for its liabilities the
assets of the other funds could not be used to pay for those liabilities.

= You can get further detailed information regarding the Fund, including details of the investment manager and how to switch, buy and sell
shares and other share classes available, within the prospectus, the supplementary information decument and the annual and half yeary
managers' reports. You can get these free of charge from Apex Fundrock Ltd, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY
or from our website: www fundrock_com. These are available in English only. You can call us on (345 872 4882, or look on our website for
the latest unit prices.

» Details of the ACD's remuneration policy (including a description of how remuneration and benefits are calculated, the composition of the
remuneration committes and the identities of persons responsible for awarding remuneration and benefits) are available at www fundrock.
com/mi-fund-data or by requesting a paper copy free of charge (see above for contact details).

+ The Depositary of the Fund is Northern Trust Investor Services Limited.

* Please note that the tax laws of the United Kingdom may impact your own tax position.

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 Select Managers UK Equity Fund
Sub-Fund Overall Value Assessment score 28" February 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”.

Good

Sub-Fund Performance 28" February 2025

To provide an objective measure of performance and value the ACD has adopted the following methodology.
The performance of the fund has been assessed based on performance relative to comparator funds over 1,
3 and 5 years. The Ml Select Managers UK Equity fund would normally be compared to funds in the 1A UK All
Companies sector, the fund manager also compares the fund performance to the Morningstar UK NR GBP
index. Over one, three and five years, the Fund is ahead of the average fund in the IA UK All Companies
Sector. The Fund has underperformed the Morningstar Index over one, three years and five years. It has been
difficult to outperform the Index over recent years this is due to the significant underperformance of mid and
small cap companies and the concomitant outperformance of the large cap stocks.

Funds that are in the top 50th percentile of their chosen sector would typically be rated as “Good” value; funds
in the 50th-75th quartile as “Fair” value, and Funds that are in the lower quartile as “Poor” value.

1 Year Good
3Years Good
5Years Good

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:

Market Review

The 12 month period to the end of February 2025 saw the US equity markets rally strongly. The rally was driven by the performance of the
larger technology companies which responded particularly well to the outcome of the US election in November. The emergence of China’s
DeepSeek Al model caused a sell-off from these US technology stocks as we entered 2025.

In the UK, snap elections led to a new Labour government after 14 years of Conservative rule. The Autumn budget announced a £40bn tax
rise with a view to restoring fiscal stability.

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



EEN
Following a period of holding rates constant, the European Central Bank and Bank of England began their rate cutting cycle in the summer
0f 2024. The US Federal Reserve (the Fed) held off rate cuts until September as strong labour statistics and stubborn inflation dissuaded the
Fed from starting earlier and Fed Chair Jerome Powell stated they are in “no hurry” despite receiving pressure from the White House.

Ongoing geopolitical tensions have contributed to the continued strength of the gold price. Equity markets responded positively to de-
escalation in the Middle East and the beginning of peace talks between Russia and Ukraine, however, corporations and individuals alike face
ongoing uncertainty caused by the trade tariffs US President Donald Trump is imposing.

Performance Activity and Attribution
The Sub-fund gave a total return of 15.9% over the period underperforming the MorningStar UK Market which returned 19.7%.

The Redwheel UK Equity Income strategy strongly outperformed the broader UK market, returning 30.3%. The mandate has a notable
exposure in financials companies which aided performance as fundamentals improved for banks in particular.

The JPM UK Core strategy seeks to add value through a systematic investment process that has exposure to a number of underlying
investment styles. The strategy underperformed broader index this period returning 17.0%.

The Lindsell Train strategy underperformed the broader UK market and returned 4.1%. The strategy focuses on a select number of firms
with strong, simple and defendable business models with a clear path to growing revenues. The Lindsell Train strategy complements the
Redwheel exposure well. The strategy remains an important diversifying element within the fund.

The small cap exposure in Teviot UK Smaller Companies (5.6%) lagged the broader market although there have been signals of improving
sentiment and attractive valuations in smaller companies during the period.

Over the longer term, the fund has outperformed the benchmark and we retain confidence that the unique blend of strategies is well
positioned to continue to do so over the coming years.

Outlook

The US equity market is proving fairly resilient as inflation has moderated and major western central banks begin to cut rates. The Trump
administration’s tariff threats have the potential to increase inflation worries and volatility but a cessation in hostilities in Ukraine would be
helpful for energy costs. Europe has been prompted to invest in defence which could help the ailing economy back on track.

There is potential for Al themes to lead equity markets higher although the global economy is late in the economic cycle which heightens the
risk of recession occurring. In the bond sector, credit spreads remain at its historic lows which implies holders of corporate bonds may not
be as adequately compensated for global economic growth risks.

Gold performance has been strong and there is scope for the price to be supported by increased geopolitical uncertainty or a moderation in
Yyields as the economy slows. Given that property is an interest rate sensitive sector, it is expected that a larger decrease in yields is required
to drive strong relative outperformance going forwards.

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 Select Managers UK Equity Fund

Fund Information

Non-UCITS retail scheme Key
Investor Information

This document provides you with key investor information about this fund. It
is not marketing material. The information is required by law to help you
understand the nature and the risks of investing in this fund. You are advised
to read it so you can make an informed decision about whether to invest.

MI Select Managers UK Equity Fund ("the Fund")
Institutional Accumulation Shares

Thi
IN: GBOOBYWWVF815

is a sub fund of M| Brewin Dolphin Investment Funds. The Fund is a non-UCITS retail scheme Open Ended Investment Company.

Apex Fundrock Ltd is the Authorised Corporate Director of the Fund (*MI" and *MI Funds” are trading names of the ACD).

Objectives and investment policy

The Fund aims to provide long term capital growth and income by
investing primarily in the shares of UK listed equities and can also
invest in investment funds that are targeted towards the UK.

UK listed equities are defined as companies that are domiciled,
incorporated or have a significant part of their business in the UK.

Investment funds are defined as exchange traded funds, index
tracking funds and other UCITS eligible schemes that are focused
on the UK.

The Fund has a multi-manager structure, which means thatits assets
are managed by a number of specialist investment managers,
appointed and monitored by the Fund's Asset Allocation Manager.
Each of these investment managers has discretion to select
investments for an assigned portion of the Fund’s assets.

The Fund may also make use of derivatives, which are sophisticated
instruments whose value is linked to the rise and fall of other assets.
The Fund can use derivatives for investment purposes to generate
market exposure that exceeds the value of its assets and for the
purposes of hedging and efficient portfolio management, with the
aim of managing risk and cost.

Any income this share class generates will be reinvested to grow the
value of your investment.

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

Recommendation: this Fund may not be appropriate for investors
who plan to withdraw their money within 5 years.

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

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 losing money. It
is based on past data, may change over lime and may nol be a 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 risk

Typically higher rewards,
higher risk
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* The Fund is ranked at & because funds of this type have experienced
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 circumstances
can mean you suffer severe losses in all cases. The indicator does not
take into account the following risks of investing in this Fund:

* As this Fund is focused on a single geographical region, it will have
greater exposure to the market, political and economic risks of that
region than if it was more diversified across several countries.

* This Fund can use derivatives in order to meet its investment objectives
or to protect from price and currency movement. This may result in
losses or gains that are greater than the original amount invested.

* For further risk information please see the Prospectus.

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 Select Managers UK Equity Fund

Fund Information

Charges

The charges you pay are used to pay the costs of running the Fund,
including the costs of marketing and distributing it. These charges
reduce the potential growth of your investrent.

One-off charges taken before or after you invest

Entry charge 0.00%
Exit charge 0.00%
These are the maximum charges that we might take out of your money
before it is invested and before we pay out the sale proceeds of your

imvestment. In some cases, you might pay less and you should speak
to your financial adviser about this.

= The ongoing charges figure is based on the last year's expenses and
may vary from year to year. It excludes the costs of buying or selling
assets for the Fund (unless these assets are shares of anather fund).

+THE OMNGOING CHARGE BASED ON THE MAXIMUM
INVESTMENT MANAGEMENT CHARGE OF 0.60% WOULD BE
0.69%.

= THE ONGOING CHARGE OF 0.42% IS BASED ON THE CURRENT
INVESTMENT MANAGEMENT CHARGE OF 0.33%.

= For the ongoing charge, the figure is as at 28 February 2023.

= You may also be charged a dilution levy on entry to or exit from the
Fund, this is to cover costs associated with your transaction.

= For more information about charges, please see the prospectus.

Charges taken from the Fund over a year

Ongoing charges 0.42%
Charges taken from the Fund under specific conditions
Performance fee NONE
Past performance
= You should be aware that past performance is not a guide to future
= performance.
= Fund launch date: 07/02/2018.
2 = Sharefunit class launch date: 01/06/2018.
15 = Performance is calculated in GBP.
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Practical information

+ This document is issued by Apex Fundrock Ltd and contains information on the Institutional Accumulation Shares only ("MI° and "MI Fundg®
are trading names of the ACD).

= Each fund of the Company has its own pool of assets and liabilities, segregated by law. If one fund were unable to pay for its liabilities the
assets of the other funds could not be used to pay for those liabilites.

= You can get further detailed information regarding the Fund, including details of the investment manager and how to switch, buy and sell
shares and other share classes available, within the prospectus, the supplementary information doecument and the annual and half yearly
managers’ reports. You can get these free of charge from Apex Fundrock Ltd, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY
or from our website: www.fundrock.com. These are available in English only. You can call us on 0345 872 4982, or look on our website for
the latest unit prices.

* Details of the ACD’s remuneration policy (including a description of how remuneration and benefits are calculated, the composition of the
remuneration committee and the identities of persons responsible for awarding remuneration and benefits) are available at www.fundrock.
comimi-fund-data or by requesting a paper copy free of charge (see above for contact details).

+ The Depositary of the Fund is Northern Trust Investor Services Limited.

* Please note that the tax laws of the United Kingdom may impact your own tax position.

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 Select Managers UK Equity Income Fund
Sub-Fund Overall Value Assessment score 28" February 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”.

Good

Sub-Fund Performance 28" February 2025

To provide an objective measure of performance and value the ACD has adopted the following methodology.
The performance of the Fund has been assessed based on performance relative to comparator funds over 1,
3 and 5years. The Ml Select Managers UK Equity Income Fund would normally be compared to funds in the
IA UK Equity Income sector, the fund manager also compares the fund performance to the Morningstar UK
NR GBP index. Over one, three and five years, the Fund is ahead of the average fund in the IA UK Equity
Income Sector. The Fund has also outperformed the Morningstar Index over three and five years but has
underperformed over one.

Funds that are in the top 50th percentile of their chosen sector would typically be rated as “Good” value; funds
in the 50th-75th quartile as “Fair” value, and Funds that are in the lower quartile as “Poor” value.

1 Year Good
3Years Good
5Years Good

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 Asset Allocation Manager has made the following commentary in respect of the
performance of the Fund:

Market Review

The 12 month period to the end of February 2025 saw the US equity markets rally strongly. The rally was driven by the performance of the
larger technology companies which responded particularly well to the outcome of the US election in November. The emergence of China’s
DeepSeek Al model caused a sell-off from these US technology stocks as we entered 2025.

In the UK, snap elections led to a new Labour government after 14 years of Conservative rule. The Autumn budget announced a £40bn tax
rise with a view to restoring fiscal stability.

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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Following a period of holding rates constant, the European Central Bank and Bank of England began their rate cutting cycle in the summer
0f 2024. The US Federal Reserve (the Fed) held off rate cuts until September as strong labour statistics and stubborn inflation dissuaded the
Fed from starting earlier and Fed Chair Jerome Powell stated they are in “no hurry” despite receiving pressure from the White House.

Ongoing geopolitical tensions have contributed to the continued strength of the gold price. Equity markets responded positively to de-
escalation in the Middle East and the beginning of peace talks between Russia and Ukraine, however, corporations and individuals alike face
ongoing uncertainty caused by the trade tariffs US President Donald Trump is imposing.

Performance Activity and Attribution
The Sub-fund gave a total return of 16.5% over the period underperforming the broader MorningStar UK Market which returned 19.7%.

The Man GLG UK Equity Income (18.0%) strategy performance was helped by its preference for companies that are attractively valued.
Threadneedle Equity Income (15.8%) and Ninety One UK Equity Income (14.1%) also delivered double digit positive returns although they
lagged the broader market as companies with dependable cash flows fell out of favour with investors.

Over the longer term, the fund has outperformed the benchmark and we retain confidence that the unique blend of strategies is well
positioned to continue to do so over the coming years.

Outlook

The US equity market is proving fairly resilient as inflation has moderated and major western central banks begin to cut rates. The Trump
administration’s tariff threats have the potential to increase inflation worries and volatility but a cessation in hostilities in Ukraine would be
helpful for energy costs. Europe has been prompted to invest in defence which could help the ailing economy back on track.

There is potential for Al themes to lead equity markets higher although the global economy is late in the economic cycle which heightens the
risk of recession occurring. In the bond sector, credit spreads remain at its historic lows which implies holders of corporate bonds may not
be as adequately compensated for global economic growth risks.

Gold performance has been strong and there is scope for the price to be supported by increased geopolitical uncertainty or a moderation in
yields as the economy slows. Given that property is an interest rate sensitive sector, it is expected that a larger decrease in yields is required
to drive strong relative outperformance going forwards.

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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MI Select Managers UK Equity Income Fund

Fund Information

Non-UCITS retail scheme Key
Investor Information

This document provides you with key investor information about this fund. It
is not marketing material. The information is required by law to help you
understand the nature and the risks of investing in this fund. You are advised
to read it so you can make an informed decision about whether to invest.

MI Select Managers UK Equity Income Fund ("the Fund")
Institutional Accumulation Shares

Tl s a sub fund of MI Brewin Dolphin Investment Funds. The Fund is a non-UCITS retail scheme Open Ended Investment Company.

3IN: GBOOBYWWVFB4.

Apex Fundrock Ltd is the Authorised Corporate Director of the Fund ("MI" and *MI Funds" are trading names of the ACD).

Objectives and investment policy

The Fund aims to provide income along with an opportunity for long
term capital appreciation by investing primarily in the shares of UK
listed equities and can also invest in investment funds that are
targeted towards the UK and produce a sustainable dividend yield.

UK listed equities are defined as companies that are domiciled,
incorporated or have a significant part of their business in the UK.

Investment funds are defined as exchange traded funds, index
tracking funds and other UCITS eligible schemes that are focused
on the UK.

The Fund has a multi-manager structure, which means thatits assets
are managed by a number of specialist investment managers,
appointed and monitored by the Fund's Asset Allocation Manager.
Each of these investment managers has discretion to select
investments for an assigned portion of the Fund's assets.

The Fund may also make use of derivatives, which are sophisticated
instruments whose value is linked to the rise and fall of other assets.
The Fund can use derivatives for investment purposes to generate
market exposure that exceeds the value of its assets and for the
purposes of hedging and efficient portfolio management, with the
aim of managing risk and cost.

Any income this share class generates will be reinvested to grow the
value of your investment.

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

Recommendation: this Fund may not be appropriate for investors
who plan to withdraw their money within 5 years.

For full investrment objectives and policy details please refer to the
Prospectus.

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 losing money. It
is based on past data, may change over time and may not be a 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 risk

< >
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* The Fund is ranked at 6 because funds of this type have experienced
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 circumstances
can mean you suffer severe losses in all cases. The indicator does not
take into account the following risks of investing in this Fund:

Typically higher rewards,
higher risk

* As this Fund is focused on a single geographical region, it will have
greater exposure to the market, political and economic risks of that
region than if it was more diversified across several countries.

* This Fund can use derivatives in order to meet its investment objectives
or to protect from price and currency movement. This may result in
lesses or gains that are greater than the original amount invested.

* The level of income may go down as well as up and is not guaranteed.

* For further risk information please see the Prospectus.

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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MI Select Managers UK Equity Income Fund

Fund Information

Charges

The charges you pay are used to pay the costs of running the Fund,
including the costs of marketing and distributing it. These charges
reduce the potential growth of your investment.

One-off charges taken before or after you invest

Entry charge 0.00%

Exit charge 0.00%
These are the maximum charges that we might take out of your money
before it is invested and before we pay out the ale proceeds of your
imvestment. In some cases, you might pay less and you should speak
to your financial adviser about this.

Charges taken from the Fund over a year

Ongoing charges 0.49%

Charges taken from the Fund under specific conditions

Performance fee MNOMNE
Past performance
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* The ongoing charges figure is based on the last year's expenses and
may vary from year to year. It excludes the costs of buying or selling
assets for the Fund (unless these assets are shares of another fund).

*THE ONGOING CHARGE BASED ON THE MAXIMUM
INVESTMENT MAMNAGEMENT CHARGE OF 0.70% WOULD BE
0.83%.

* THE ONGOING CHARGE OF 0.49% 1S BASED OM THE CURRENT
INVESTMENT MANAGEMENT CHARGE OF 0.36%.

+ For the ongoing charge, the figure is as at 28 February 2023.

= You may also be charged a dilution levy on entry to or exit from the
Fund, this is to cover costs associated with your transaction.

+ For more information about charges, please see the prospectus.

= You should be aware that past performance is not a guide to future
performance.

* Fund launch date: 07/02/2018.

+ Share/unit class launch date: 28/08/2018.

* Performance is calculated in GBP.

+ This document is issued by Apex Fundrock Ltd and contains informaticn on the Institutional Accumulation Shares only ("MI” and “MI Funds®

are trading names of the ACD).

+ Each fund of the Company has its own pool of assets and liabilities, segregated by law. If one fund were unable to pay for its liabilities the

assets of the other funds could not be used to pay for those liabilities.

= You can get further detailed information regarding the Fund, including details of the investment manager and how to switch, buy and sell
shares and other share classes available, within the prospectus, the supplementary information document and the annual and half yearly
managers' reports. You can get these free of charge from Apex Fundrock Ltd, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY
or from our website: www.fundrock_com. These are available in English only. You can call us on 0345 872 4982, or look on our website for

the latest unit prices.

* Details of the ACD's remuneration policy (including a description of how remuneration and benefits are calculated, the composition of the
remuneration committee and the identities of persons responsible for awarding remuneration and benefits) are available at www. fundrock.
com/mi-fund-data or by requesting a paper copy free of charge (see above for contact details).

» The Depositary of the Fund is Northern Trust Investor Services Limited.

+ Please note that the tax laws of the United Kingdom may impact your own tax position.

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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