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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

Conduct Authority



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

e The Investment Management function is delegated by the ACD to TwentyFour Asset Management
LLP, 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

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 TwentyFour AM - Asset Backed Income Fund
Sub-Fund Overall Value Assessment score 31st March 2026

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 March 2026

The MI Twenty-four Asset Backed Income Fund has a stated objective of providing an attractive level of
income relative to prevailing interest rates with a strong focus on capital preservation. The Fund has an
historic dividend yield of over 7%, this compares to the current UK base rate of 3.75%. The fund managers
also reference the Fund's performance against SONIA. Over one year the Fund has returned 6.1% compared
to the return from SONIA of 4.1%. Over three and five years the Fund has also produced a total return
significantly greater than SONIA.

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.

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

Market Commentary

The reporting period was defined by rising trade and geopolitical tensions globally. In April 2025, President Donald Trump’s ‘Liberation Day’
announcement triggered a two-day sell-off of around 10% in the S&P 500 Index, as it outlined a range of so-called reciprocal tariffs that the US sought to
impose on most of its international trade partners. Tariffs continued to dominate the agenda into the second half of the period, adding upside risks to
inflation while, importantly, also reducing certainty around global trade.

Conflicts in the Middlle East intensified at several points, which led to a significant escalation in the joint US-Israel operation on Iran towards the end of
the period. Energy prices reacted dramatically, not least due to the closure of the Strait of Hormuz, which impacted global markets. Inflation in the UK
and Europe, in particular, was impacted by the Brent Crudle price rally, given the region’s exposure to oil from the Middlle East. The rhetoric from both
sidles has been conflicting and the negotiations have been volatile, with enough disruption to date to impact both fiscal and monetary policy globally,

including the potential for interest rate hikes from central banks.

Investors have increasingly priced in more persistent inflation across global economies as fiscal headroom has remained constrained. Labour markets
loosened over the period, with unemployment rising against the backdrop of the tightness seen in the post-Covid-19 era. At the time of writing, UK
unemployment stood at 5.2%, while Germany’s rate had risen to 6.5%. Youth unemployment increased more sharply, which potentially reflected the
effects of disruption caused by artificial intelligence (Al) or targeted wage policy changes.

Mortgage lendling continued to recover and demand for crediit across Europe generally picked up among consumers. This was accompanied by a
tightening of lendling standards by European banks, particularly towards the end of 2025. Asset-backed security (ABS) performance remained strong
with ratings and underlying asset performance showing resilience and generally staying well within investor tolerance levels. Delinquencies remained
elevated in Germany, which reflected the weaker labour market, and divergence between lenders became increasingly apparent.

During the period, the software sector came into focus as investors questioned the sustainability of A-linked capital expendiiture and the potential
disruption risks for traditional service providers. This debate contributed to a decline in the European loan index (Morningstar European Leveraged
Loan Index), which ended the period at 94.5, down three points on a 12-month basis. Market sentiment drove much of this move, and afthough some
level of disruption is still likely, corporates generally continued to perform well. The default rate for European loans remained below the long-term
average, at 1.57% in February 2026. This, naturally, translated into greater dispersion within the collateralised loan obligation (CLO) market, most
notably in single-B and equity tranches.

Broad spread tightening was observed across fixed income markets, including ABS, supported by relatively stable macroeconomic conditions and
positive technical demand. Supply was strong, with €256bn of gross issuance in the 2025 calendar year, supported by a continually active CLO reset
market. Liquidlity conditions also remained strong, aided by healthy primary issuance. However, the monetary policy easing ¢ycle has been delayed, and
in some cases could flip, given the inflationary pressures from the conflict in the Middle East. While this environment will support income available to
ABS, consumers are expected to remain under pressure, thus monitoring of collateral will continue to be in focus.

Portfolio Commentary
The Subfund returned a positive 6.08% (Source: Bloomberg. A Income Gross with dividends reinvested) for the year.

During the year, the Fund was active in both the CLO and ABS markets, both adding and reducing risk in the portfolio on many occasions. Liquidlity in
the securitised market was strong, as international accounts were active in both the ABS and CLO markets.

European ABS performance remained healthy, particularly for secured collateral, and the demand technical reflected this. Of course, the changing
macroeconomic environment has resurfaced performance concerns for consumers, especially where labour markets are on a weakening trajectory
and there is inflation upside. Although securitised asset pools are not expected to deteriorate significantly, the portfolio managers will continue to
prioritise established issuers with a proven track record.

The focus in the CLO market continued to be BB bonds, which the Fund added in a range of Euribor +5.5-6.5%, including in favour of AAA CLOs, where
spreads were well insulated during bouts of volatility. Given the elevated geopolitical concerns, the team favoured liquidity, as evidenced by the elevated
cash positions towards the end of the period. At the end of the period, the portfolio managers hedged part of the CLO market risk with an outright iTraxx
Crossover position to reduce net asset value (NAV) volatility.

Spreads ended broadly flat, as the conflict in the Middle East pushed them wider into the end of March. In the CLO market, spreads widened from
February, due to concerns surrounding Al disruption risk to the loan market. BB CLOs finished at Euribor +6.4%, while UK AAA residential mortgoge-
backed security (RMBS) spreads were relatively unchanged at SONIA +0.55%.

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



EEE
Market Outlook

On balance, spread products performed well, although market sentiment towards ABS and CLOs diiverged at the end of the period. In the ABS market,
issuance continued to be met with strong demand, maintaining a tightening bias across segments. In the CLO market, a busy issuance pipeline
combined with weakness in the software sector to create some softness in spreads, most notably in higher-yielding tranches, which intensified due to
geopolitical volotility.

The war in the Middle East has swiftly changed expectations of rates and global growth in at least the medium term. The low-rate volatility of securitised
products supported the sector during March, and ABS and CLO bondholders will benefit from rate hikes given the floating coupon. Of course, the
changing macroeconomic environment will bring performance concerns for consumers, especially where labour markets are on a weakening trajectory
and if inflation accelerates.

European securitised products should continue to benefit from attractive income levels, with interest rates now expected to remain higher for longer.
However, the portfolio managers remain cautious given the potential for further geopolitical escalation.

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 TwentyFour AM - Asset Backed Income Fund

Fund Information

Key Investor Information

This docwment provides you with key investor information about this fund. it
= mot marketing material. The Information Is required by lew to help you

h ..

L]
APEX BOCK

understand the nature and the nsks of mvesting in thés fund. You are advised
1o read It 50 you can make an Informed declsion about whether to west.

Asset Backed Income Fund ("the Fund")
A Gross Income Shares

This i3 &

Objectives and investment policy
The Fund aéms te provide income and grow your Investment.

Thi Fund will invest i a range of European asset backed securities.
These are types of bonds which are loans that pay & fixed or variable
rate of interest. These particular bonds are linked to essets which
provide some secunty on the Inwestment. Examples of these are
secunities which are backed by morlgages on residential and
cormmercal property, koans on automoblles and loans to small or
medium sized busnesses. The Fund will choose bonds based on
thelr risk and the attrectiveness of thelr income. The potential for
capital growth may also be a material factor n their selacton.

O occassons the Fund may be significantly invested in one particular
geographical region of Europe.

The Fund will aim to reduce the rsk of exchange rate movements
kowering its value through the use of derivative instruments (such as
futwres, options and swaps). Dervatives are nked to the Ase and
fall of other assets, such as currencses. The price movements inthese
assels can result in movernents of the Fund's share price.

The Fund can also wse derivative instruments for the purposes of
efficlent portfolo management, with the aim of managing rsk and
Cost.

The investment process of the Fund mtegrates the consideration of
environmental and social factors and is descnbed in more detall in
the prospecius.

Any income thes share class generates will be paid out to you.

¥ou can buy and sall shares on &ny business day in Landan.

Recommendation: thes Fund mey not e appropriate for investors
who plan to withdraw thesr money within 4-5 years.

For full inwestment objectives and policy 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
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Risk and reward profile

The Risk and Reward Indicator table demonstrates where the Fund
ranks in terma of iks potential risk and reward. The higher the rank the
greater the potential reward but the greater the risk of koaing money. It
Is based on past deta, may change over tine and may not be & rellable
Indication of the future sk profile of the Fund. The sheded area in the
table below shows the Fund's ranking on the Risk and Reward Indicator.

Typically lower rewards,
lower rlak

Typleally higher rewards,
higher risk

4 b
[T s [ s [ [7

= This Fund ks ranked at 3 because funds of this type have experienced
low to mediurn rises and falls in value in the past. Pleass note that even
the Iowest risk class can lose you money and that extreme market
crcumstances can mean you suffer severs losses in all cases. The
Indicator does not take into account the following risks of Investng n
ties Fund:

= Investing owerseas can bring eddiional retums and spread nsk to
different markets. There are risks, howewer, that changes in cumrency
exchange rates may cause the value of your vestiment to decrease
and mncrease.

= There s no guaraniee that an asset which provides the security for a
bond will maintain its value.

= Dervatives can be used to help reduce nsk but may not be fully
sucoessful. Derivatives can also reduce gains you may othersiae have
made.

= Currency risk reduction technigues can have an effect on the value of
your Investment and on the performance of the share class.

= Bond wabues are affected by changes in interest rates. inflation and any
dechne in creditworthiness of the bond issuer. Bonds that produce a
higher level of income usually also carry greater risk as such bond
Isauers may not be able 1o pay the bond Income as promésed of could
fadl to repay the cagstal amount used to purchase the bomnd.

= There may be cases where the organisation from wihech we buy a bond
fadls to carry out its cblgations, which could cause losses fo the Fund.

= In difficult market conditions, the Fund may not be able to sall an
Inwestment for its full value or at all. Thes could affect performance and,
In extreme conditions. could cause the Fund to defer or suspend
requests from nvesions bo sell shanss.

= For further nsk Information please see the prosgectus.



MI TwentyFour AM - Asset Backed Income Fund
Fund Information
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APEX BOCK

Charges

The meg-'ge-a wou pay are used to pay the costs of running the Fund, = Switching charge (for switching into the Fund from another fund)

Including the costs of marketing and distributing . These changes 0.05%,.

raduce the potential growth of your investmant. = The ongoang charges figure is based on the kast year's expenses and
rniay vary frorn year to year. it excludes the costs of buying or selling
asaets for the Fund (unless these essets are shares of another fund).

= For the ongaing charge, the figure is as at 30 September 2025,

One-off charges taken before or after you Invest
Entry charge 5.00%

Ewt charge 0.00% . Certain changes are deducted from the capital of the Fund. This may
These arethe maximurm charnges thatwe mlghtt.ﬂ;a uutulywrm allow more iIncomea 1o be pald but it may also restnct l::EIp|t.H gl‘ﬂMh.
before it = inveated and before we pay out the sals proceeds of your = For more informatien about charges. please see the prospectus.
Investmant. Insome cases, you might pay less and you should speak
to your financial edviser abaut this.

Charges taken from the Fund over a year
Ongoing charges 0.58%

Charges taken from the Fund under specific conditions
Performance fee HNONE

Past performance
= ¥ou should ke aware that past performance (s not a gusde to future

3 performanca.
16 = Fund launch date: 16/01/2013.
14 = Sharefunit class launch date: 1610112013,
12 = Performance I8 calculated in GBP.
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2015 2047 2018 2019 2020 2021 2022 2023 2024 2025

.thd 48 125 29 47 33 58 .35 158 130 24

Sewrce: FE ndinfo 2008

Practical information

= This document is Issued by Apex Fundrock Ltd and contains information on the A Gross Income Shares only ("MI” and “MI Funds® are trading
names of the ACD).

= Each fund of the Company has s own pood of assets and liabilities. segregated by lew. If cne fund were unable 1o pay for its liabllities the
assels of the other funds could not be usad to pay for those kabilties.

= ou can get further detaded information regarding the Fund, mcluding detals of the investment manager and how to awitch, buy and sell
shares and other share classes avallable, within the prospecius, the supplermmentary mformation docurment and the annual and half yearly
managers’ regoris. You can get these free of charge from Apex Fundrock Lid. Hamilton Centre, Rodney Way, Chelmsford, Essax CM1 3BY
of frorm our website: www fundrock.com. These are available in English only. You can also call us on 0345 026 4288, or look on cur websita
for the katest share prices.

* Ditads of the ACD's remuneration polcy (Inchedng a descripbon of how remuneration and benefits are calculated, the composstion of the
remuneration commmittes and the identities of persons responsible for awarding remuneration and bensafits) ane avallable at www.fundrock.
cormdmi-fund-data or by requesting a pager copy free of charge {see above for contact detads).

* The Depositary of the Fund s Morthern Trust Investor Services Lmited.

* Flease note that the tax laws of the United Kingdom may imgact your own tas poalton.

= Apex Fundrock Ltd mey be held kabde solely on the basis of any statement contained in thes document that is misleading, insccurate or
Imconssstent with the relevant pars 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 TwentyFour AM - Asset Backed Opportunities Fund
Sub-Fund Overall Value Assessment score 31st March 2026

The ACD has produced an overall assessment of value for the sub-fund considering 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 March 2026

The MI TwentyFour Asset Backed Opportunities Fund has a stated objective of providing an attractive level of
income relative to prevailing interest rates with a strong focus on capital preservation. The Fund has an
historic dividend yield of over 7%, this compares to the current UK base rate of 3.75%. The fund managers
also reference the Fund's performance against SONIA. Over one year the Fund has returned 5.6% compared
to the return from SONIA+4% of 8.3%. Over three years the Fund has beaten SONIA +4% by more than 2%
pa. Over five years the Fund's return is broadly in line with the SONIA +4% reference 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.

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

Market Commentary

The reporting period was defined by rising trade and geopolitical tensions globally. In April 2025, President Donald Trump’s ‘Liberation Day’
announcement triggered a two-day sell-off of around 10% in the S&P 500 Index, as it outlined a range of so-called reciprocal tariffs that the
US sought to impose on most of its international trade partners. Tariffs continued to dominate the agenda into the second half of the period,
adding upside risks to inflation while, importantly, also reducing certainty around global trade.

Conflicts in the Middle East intensified at several points, which led to a significant escalation in the joint US-Israel operation on Iran towards
the end of the period. Energy prices reacted dramatically, not least due to the closure of the Strait of Hormuz, which impacted global
markets. Inflation in the UK and Europe, in particular, was impacted by the Brent Crude price rally, given the region’s exposure to oil from
the Middle East. The rhetoric from both sides has been conflicting and the negotiations have been volatile, with enough disruption to date to
impact both fiscal and monetary policy globally, including the potential for interest rate hikes from central banks.

Investors have increasingly priced in more persistent inflation across global economies as fiscal headroom has remained constrained.
Labour markets loosened over the period, with unemployment rising against the backdrop of the tightness seen in the post-Covid-19 era. At
the time of writing, UK unemployment stood at 5.2%, while Germany’s rate had risen to 6.5%. Youth unemployment increased more sharply,
which potentially reflected the effects of disruption caused by artificial intelligence (‘Al) or targeted wage policy changes.

Mortgage lending continued to recover and demand for crediit across Europe generally picked up among consumers. This was accompanied
by a tightening of lending standards by European banks, particularly towards the end of 2025. Asset-backed security (ABS) performance
remained strong, with ratings and underlying asset performance showing resilience and generally staying well within investor tolerance
levels. Delinquencies remained elevated in Germany, which reflected the weaker labour market, and divergence between lenders became
increasingly apparent.

During the period, the software sector came into focus as investors questioned the sustainability of Al-linked capital expenditure and the
potential disruption risks for traditional service providers. This debate contributed to a decline in the European loan index (Morningstar
European Leveraged Loan Index), which ended the period at 94.5, down three points on a 12-month basis. Market sentiment drove much of
this move, and although some level of disruption is still likely, corporates generally continued to perform well. The default rate for European
loans remained below the long-term average, at 1.57% in February 2026. This, naturally, translated into greater dispersion within the
collateralised loan obligation (‘CLO) market, most notably in single-B and equity tranches.

Broad spread tightening was observed across fixed income markets, including ABS, supported by relatively stable macroeconomic
conditions and positive technical demand. Supply was strong, with €256bn of gross issuance in the 2025 calendar year, aided by o
continually active CLO reset market. Liquidity conditions also remained strong, supported by healthy primary issuance. However, the
monetary policy easing cycle has been delayed, and in some cases could flip, given the inflationary pressures from the conflict in the Middle
East. While this environment will support income available to ABS, consumers are expected to remain under pressure, thus monitoring of
collateral will continue to be in focus.

Environmental, social and governance

Environmental, social and governance (ESG) disclosures in the ABS market continued to improve over the period. The portfolio managers
maintained engagement with lenders regarding Scope 3 financed emissions within residential mortgage-backed security (RMBS) and ABS
transactions, and increased engagement on natural disaster risks, which reflected evolving market priorities.

ESG-labelled issuance declined over the period, driven partly by the removal of the social’ label by one issuer. However, there was an
expansion of issuance linked to energy-efficient assets, such as heat pumps, which was well-received by the market. The portfolio managers
were also involved in several initiatives on the CLO side through the European Leveraged Finance Association (ELFA). The latest initiative
involved compiling a set of disclosure requests for CLO managers to include in periodic reporting. At the portfolio level, the team focused on
engagement with CLO managers, emphasising governance practices in managing CLOs, especially those post-reinvestment period.

Portfolio Commentary

The Sub-fund returned a positive 5.59% (Source: Bloomberg. | Income Gross) for the year.

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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During the year, the Sub-fund was active in both the CLO and ABS markets, supported by steady flows. The portfolio managers both added
and reduced risk in the portfolio on many occasions, mostly by adding BB CLOs and crystalising profits in the ABS market. Liquidity in the
securitised market was strong, as international accounts were active in both the ABS and CLO markets.

European ABS performance remained healthy, particularly for secured collateral, and the demand technical reflected this. Of course, the
changing macroeconomic environment has resurfaced concerns for consumers, especially where labour markets are on a weakening
trajectory and there are inflation upsides. Although securitised asset pools are not expected to deteriorate significantly, the team will
continue to prioritise established issuers with a proven track record.

The focus in the CLO market continued to be BB bonds, which the Fund added in a range of Euribor +5.5-6.5%, including in favour of AAA
CLOs, where spreads were well insulated during bouts of volatility. Given the elevated geopolitical concerns, the portfolio managers favoured
liquidity, adding UK prime RMBS at SONIA +0.5%. At the end of the period, the team hedged part of the CLO market risk with an outright
iTraxx Crossover position to reduce net asset value (NAV) volatility.

Spreads ended broadly flat, as the conflict in the Middle East pushed them wider into the end of March. In the CLO market, spreads widened
from February, due to concerns surrounding Al disruption risk to the loan market. BB CLOs finished at Euribor +6.4%, while UK AAA RMBS
spreads were relatively unchanged at SONIA +0.55%.

Market Outlook

On balance, spread products performed well, although market sentiment towards ABS and CLOs diverged at the end of the period. In the
ABS market, issuance continued to be met with strong demand, maintaining a tightening bias across segments. In the CLO market, a busy
issuance pipeline combined with weakness in the software sector to create some softness in spreads, most notably in higher-yielding
tranches, which intensified due to geopolitical volatility.

The war in the Middle East has swiftly changed expectations of rates and global growth in at least the medium term. The low-rate volatility of
securitised products supported the sector during March, and ABS and CLO bondholders will benefit from rate hikes given the floating
coupon. Of course, the changing macroeconomic environment will bring performance concerns for consumers, especially where labour
markets are on a weakening trajectory and if inflation accelerates.

European securitised products should continue to benefit from attractive income levels, with interest rates now expected to remain higher
for longer. However, the portfolio managers remain cautious given the potential for further geopolitical escalation.

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 TwentyFour AM - Asset Backed Opportunities Fund

Fund Information

Key Investor Information

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

h ..

ROCK

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

Asset Backed Opportunities Fund ("the Fund")
| Gross Accumulation Shares

Objectives and investment policy

The Fund aims to provide an attractive level of incorme along with an
opporunity for capital growth.

The Fund aéms to target a net total retuen of SONIA® + 4% - &% per
year. However, there |8 no guarantee that the Fund will achleve a
positive return over 12 months or any time perad; your capital may
e at risk and you may not get back the full amount originally invested.
{*SOMIA k= the Bank of England Sterling Cvemight Index Average
mterest rate benchmark based on actual transactions and reflects
the average of the Interest rates that banks pay 1o bomow sterling
overnight from cther financial institvtions and ather inatitutional
Evwesiors.]

The Fund will invest i a range of European asset backed securities.
These are types of bonds which are loans that pay & fixed or variable
rate of Interest. These particular bonds are linked to &ssets which
provide some secunty on the Inwestment. Examples of these are
securities which are backed by mortgages on residential and
cormmercal property, loans on automoblles and loans to small or
medium sized businesses. The Fund will choose bonds based on
thelr risk and the attrectiveness of their income. The potential for
capital growth may also be & material factor in thewr selaction. The
performance of the Fund = measwred against the SOMIA rate.

On oecassons the Fund may be significantly invested in one particular
geographecal region of Europe.

The Fund will aim 1o reduce the risk of exchange rate movements
lowering its value through the use of derivative instruments (such as
futwres, options and swaps). Dervatives are bnked to the Ase and
fall of other assets. such as currencses. The price movements inthese
aasels can result in movernents of the Fund's share price.

The Fund can also use derivative instruments for the purposes of
efficlent portfolo management, with the alm of managing risk and
costl.

The investment process of the Fund megrates the consideration of
environrmental and soclal factors and is described in more detall in
the proapecius.

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

You can buy and sell shares on any business day in London_

Recommendation: thes Fund meay not be appropriate for investors
who plan to withdraw thesr money within 4-5 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 terma of its potential risk and reward. The higher the rank the
greater the potential reward but the greates the risk of kosing money. It
Iz based on past data, may change over time and may not be & rellable
Indication of the future risk profile of te Fund. The shaded area in the
table below shiows the Fund's ranking on the Risk and Reward Indicator.

Typically lower rewards,
lower risk

Typleally higher rewards,
higher risk

< >
[T s s e[

= This Fund k= ranked at 3 because funds of this type have experienced
low to mediurn riges and falls in value in the past. Please note that even
the Iowest risk class can lose you money and that extreme market
crcurstances can mean you suffer severs losses in all casea. The
Indicator does not take into account the following risks of investng n
thes Fund:

= Investing overseas can bring eddiional retums and spread sk to
different markets. There are risks, howewver, that changes in cumency
exchange rates may cause the value of your investmeant to decrease
and mcrease.

= There & no guaranies that an &sset which provides the security for a
bond will maintain its value.

« Denvatives can be used to help reduce rsk but meay not be fully
successful. Derivatives can also reduce gains you may othensiae have
rmade.

« Cusrency risk reduction techniques can hawve an effect on the vabue of
your Investment and on the performance of the share class.

= Bond wabues are affected by changes in interest rates. inflation and any
dechne in creditworthiness of the bond Issuer. Bonds that produce a
higher level of income usually also carry greater nisk as such bond
|sauers may not be able 1o pay the bond Income as promésed or could
fadl to repay the cagstal amount used to purchase the bomnd.

= There may be cases where the organisation from wihech we buy a bond
fais to cary out its oblgations, which could cause losses 1o the Fund.

= The Fund will cheose bonds based on their risk and altractiveness of
thedr income. This could inchude lower reted bonds that are higher rsk
but typically pay & higher income. The potential for capstal growth may
also be a material factor i thelr selecton.

= The Fund Invests in assels that are not always reedily saleable without
suffering & discount to fair value. The portfolio may have 1o lower the
salling price, sell other mvwestments or forego another, more agpealng
Investment opportunity.

= In difficult market condibions, the Fund may not be able to sall an
Inwestment for its full value or at &ll. Thes could affect performance and,
In extreme conditions, could cause the Fund fo defer or suspend
requesis from nvesiors to sell shares.

= For further nsk Information please see the prosgectus.
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Fund Information
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Charges

The changes you pay are used to pay the costs of running the Fund,  + Switching charge (for switching inte the Fund from another fund)

Including the costs of marketing and distributing i. These changes 0.05%.

reduce the potential growth of your investment. + The ongoing charges figure |s based on the last year's expenses and
rmiay vary from year to year. It excludes the costs of buying or selling
assats for the Fund (unless these assels are shares of ancther fund).

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

One-off charges taken before or after you Invest
Entry charge 5000

Ewit charge 0.00% . Cerain charges are deducied from the capital of the Fund. This may
Thesa arethe ma:¢|mummg1hatwe mlght take ot ﬂwm allow more incomea to be pald but it may also restrict IE:EIplt.H gmw‘lh.
before it i invested and before we pay out the sale proceeds of your = For more information about charges. please see the prospectus.
Investmeant. In some cases, you meght pey less and you should speak
to your financial edviser about this.

Charges taken from the Fund over a year
Ongoing charges 0.70%

GCharges taken from the Fund under specific conditions
Performance fee MOME

Past performance

= You should be aware that past performance I8 not a guede to future
* performanca.

: « Fund launch date: 110412017
= Sharefunit class launch date: 100092024,

i « Performance s calculated in GBF.
5
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= 5 = 5 =
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Souroe: PE ndinfo 2008

Practical information

* This docurment ks issued by Apex Fundrock Lid and contains information on the | Gross Accumulaton 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 lew. If one fund were unable to pay for its liabllites the
aasets of the other funds could not be used to pay for those kabdities.

= fou can get further detaded Information regarding the Fund. mcluding detalls of the investment manager and how to switch, buy and sall
shares and other share classes avalable, within the prospecius, the supplementary information docurnent and the annual and half yearly
managers’ reporis. You can get theae free of charge from Apex Fundrock Lid, Hamilbon Centre, Rodney Way, Chelmaford, Essex CM1 3BY
of from our website: www fundrock.com. These are avallable In English only. You can also call us on 0345 026 4286, or look on our website
for the katest share prces.

« Dietads of the ACD's remuneration policy (inchuding a descripton of how remuneraton and benefits are calculated, the composition of the
remuneration committee and the dentibes of persons responsible for awarding remuneration and benefits) are avalable at www.fundrock.
comdmi-fund-data or by reguestng a paper copy free of charge {see above for contact detals).

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

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

= Apes Fundrock Lid may be held kable solaly on the basis of any statement contained In thés document that is misleading. inaccurete or
Inconssstent with the relevant pars 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 TwentyFour AM - Core Corporate Bond Fund
Sub-Fund Overall Value Assessment score 31st March 2026

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 March 2026

The MI TwentyFour Core Corporate Bond Fund has a stated objective of achieving a return in excess of the
iBoxx GBP Corporate Bond Index over a rolling three-year period. The Fund has consistently achieved a
return ahead of the index over one, three and five years.

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.

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

of the Fund:

Market Commentary

Fixed income markets in 2025 were dominated by a shifting macroeconomic and policy regime, characterised by trade shocks, rising fiscal
concerns and intermittent challenges to central bank credibility. With a backdrop of sharp reversals in government bond markets and
repeated tests of risk sentiment, the 12 months closed with markets forced to contend with escalating conflict between Iran and the US.

Volatility began in April, when sweeping US tariff announcements prompted a sharp reassessment of US and global growth prospects and a
material rise in recession probabilities. Risk assets sold off aggressively, with equities, commodities and credit spreads all weakening sharply.
Government bonds initially rallied due to safe-haven demand, but this proved short-lived as US Treasuries sold off amid heightened
volatility, funding pressures and growing concerns over the US fiscal outlook. Similar moves were seen in Gilts and Bunds. Despite reduced
liquidity, credit markets continued to function in an orderly fashion.

Market conditions stabilised after a temporary pause in tariff implementation, which allowed volatility to ease into May and June. Although
uncertainty remained elevated, investors increasingly assumed there were limits to the economic disruption that policymakers would
tolerate. Geopolitical tensions in the Middle East briefly pushed oil prices higher, but a rapid de-escalation limited the broader market
impact. Cooling inflation data and early signs of labour market softening supported a modest rally in government bonds, while credit
spreads tightened from their wide levels. Primary market activity accelerated meaningfully, particularly in European credit, with strong
demand resulting in heavily oversubscribed issuance.

The third quarter of 2025 delivered strong total returns for fixed income, although underlying volatility remained elevated. Over the summer,
markets adapted to the new trade and fiscal regime. A rally in government bonds in August was driven by weaker global manufacturing
data, signs of cooling in the US labour market and a dovish shift from the Federal Reserve (Fed) at the Jackson Hole economic summit.
Markets briefly priced in an earlier and steeper monetary policy easing cycle, which pushed yields lower into early September.

That optimism did not last. Firmer inflation data and renewed tariff rhetoric led investors to scale back their expectations of interest rate
cuts, while growing concerns around political pressure on the Fed raised questions about its independence and the credibility of its inflation-
fighting mandate. In this environment, investors demanded higher compensation to hold longer-dated government bonds. Bunds proved
relatively resilient, supported by softer Eurozone inflation and confidence in the European Central Bank, while Gilts underperformed amid
ongoing UK fiscal concerns.

Despite macroeconomic uncertainty, credit markets remained notably resilient. Having adjusted to a world of higher and more volatile
tariffs, spreads ground tighter through much of the quarter, supported by strong technicals and a surge in issuance as corporates sought to
lock in funding. While isolated stress emerged in lower-income segments of the US economy, broader credlit fundamentals remained intact.

The supportive technical backdrop was tested again in the fourth quarter as a series of idiosyncratic shocks raised concerns around
defaults, private credit exposures and elevated capital expenditure (‘capex) demands in the technology sector. Initial risk-off’ reactions
proved short-lived, however, as strong demand absorbed near-record issuance and credit spreads ultimately pushed through prior tight
levels. Government bond markets remained volatile amid fiscal concerns in both the US and Europe, but easing inflation pressures later in
the year helped to stabilise yields.

The first quarter of 2026 brought extreme volatility in commodity markets as Iran closed the Strait of Hormuz following US and Israeli
airstrikes. Spot oil prices jumped from $60 per barrel to $100 per barrel, and as productive peace talks failed to materialise, oil futures
prices implied supply will remain constrained for the reminder of the year. While risk sentiment remained relatively robust to this disruption,
government bonds sold off more aggressively. Investors repriced the path of interest rates, assuming that central banks will be forced to hike
base rates as the higher oil prices force up inflation.

Portfolio Commentary

The 12-month performance was positive on both a positive and relative basis, with the Fund returning 5.03% against the iBoxx Sterling
Corporate benchmark performance of 4.79%.

The Sub-fund'’s overweight to short-dated credlit beta and additional associated carry allowed it to outperform over the period. A small
duration underweight helped to reduce the negative impact of 10-year gilt yields moving from 4.65% at the start of the year to 4.92% at the
end. It also lowered the volatility that the Fund experienced as Gilts repeatedly moved in 50-basis-point (bp) trading ranges through the
Yyear.

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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Financials made the largest contribution in both absolute and relative return terms, up 6.51% versus 5.88% at the index level. This, coupled
with the Fund’s significant overweight to the sector, resulted in a portfolio contribution of +14bp to outperformance.

Government bonds were the lowest-returning portion of the portfolio, delivering 2.68% in comparison to senior non-financials, which were
up 4.76%. However, these holdings allowed the managers to control the portfolio’s duration, stay adequately liquid and take more of the
BBB rated risk that has added most value to the Sub-fund.

As the year progressed the managers took the decision to rotate more credit risk into the portfolio in two forms. Firstly, maturity extensions
were made selectively in non-cyclical credits. The increased steepness of yield and spread curves meant further gains could be made by
investing further out. Coming at the price of potentially higher volatility, the managers sought opportunities where extensions were well
compensated. Secondly, the Fund moved a portion of its senior bank exposure into subordinated Tier 2 bank paper. Having observed senior
and subordinated bank bond spreads moving in tandem through several periods of volatility early in the year, the managers felt the
additional carry available would not involve a significant increase in potential volatility for the Sub-fund. This trade looked attractive as it
sought to maximise risk-adjusted returns.

As an example of how credit selection can still add value even when focusing on a portfolio’s resiliency, the Sub-fund made an investment in
the 100% Dutch state-owned electricity transmission utility Tennet. With significant macroeconomic overhang, its predictable non-cyclical
cashflows looked attractive. The portfolio managers also noted 66% of Tennet assets were based in Germany and the Dutch government
sought to avoid paying capex on these by selling them. The position offered upside from the successful sale of the German assets as this
would trigger change-of-control clauses. However, the bonds traded at fair value against similar regulated utilities, which indicated limited
downside if the sale did not materialise. Despite uncertainty in Dutch politics, the sale was approved in August 2025, which meant that the
bonds were awarded a state guarantee, upgraded to AAA and benefited from significant spread tightening.

Market Outlook and Strategy

The managers continue to closely monitor the US-Iran conflict. While the Sub-fund has no direct exposure to the region, the impact of higher
oil prices on inflation, growth and central bank policy are the key potential drivers for the portfolio. Given the managers’ general caution on
the tight levels that credit spreads have reached, the portfolio is already positioned to be robust to any economic downturn and tilted
towards quality. This is a good starting point to market stress, but the managers will be alert to the need to reduce portfolio beta or increase
liquidity as the situation develops.

Volatility in markets is expected to remain elevated, and with credit spreads at their tightest levels since the global financial crisis, the
managers think it prudent to avoid ¢yclical issuers and more aggressive financial exposures. Liquidity and flexibility in the face of changing
central bank and government responses will remain essential.

While credit spreads tightened over the past 12 months, one key driver of absolute performance was the high starting yield of bonds
available at the beginning of the year. The managers have repeatedly drawn investor attention to the importance of high starting yields as
drivers of multi-year performance and buffers against volatility. Despite the geopolitical uncertainty that fixed income markets need to
navigate, they believe that starting yields are high enough to predict attractive returns over the next three years. In addition, now that yield
curves have gone back to being upward sloping, roll-down can contribute to returns.

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 TwentyFour AM - Core Corporate Bond Fund

Fund Information

Key Investor Information

This document provides you with key mwestor information albout this fund. It
= not marketing matenal. The information |s required by lew o help you

understand the nature and the nsks of mvesting n this fund. You are advised
o read It 80 you can make an Informed decisson about whether fo nwest.

Core Corporate Bond Fund ("the Fund™)

ndiad In
M1 Funds

Objectives and investment policy

The Fund aims. to provide Income and capital growth and to target
an overall retwn in excess of that achieved by the Boxx GBP
Corporate Bond Index {the benchmark index) over a rolling 3 year
peeriod.

The Fund will invest primarily In investment grade corporate bonds
{which are like loans that can pay a fixed or varieble interest rate)
that are priced in aterling or in other currenclas which are then hedged
back to sterling.

The bond ratmgs are determined by intermational agencies that
prowide such ratings.  Although the Fund will invest prmarily in
mwestment grade bonds, it can also Invest up 1o 20% of its value in
non-nvesiment grade (higher-ylelding) bonds, government bonds or
assst backed secunties.  Mon-investment grade bonds. whilst
potentaly producesg a higher level of iIncome than mwestrent grade
bonds, are considered to be higher risk. Asset back sacurites are
bonds linked to assets which provide some security on the
mwestment. Examnples of these are securites which are backed by
mortgages on residentlal and commerclal property, loans on
automaobdes and loans to emall or mediem sized busnesses.

‘Interest rate durgtion’ Indicates how price sensitive a bond s to
changes in interast rate; the longer a bond's duration. the more
sensitive its price is lely tobe to changing interest rates. The average
duration of the Fund's portfolio &8 & whols will be within beo years
{pdus or minus) of the benchman ndex.

The Fund will aim to reduce the effect of exchange rate movernents
i the underlying Investrments relative 1o the base curmency of the
Fund. However, these hadging technigues may not be fully effective
I completely removing the exchange rate sk,

The Fund will only use derivative instruments for the purposes of
efficient portfolie management, with the aim of managing risk and
cost.

The mvestrment procesa of the Fund ivegrates the conalderation of
environmental and soclal factors and Is descaibed in more detall in
the prospecius.

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

‘fou can buy and sall shares on any business dey in London.

Recommendation: thes Fund may not be appropriate for investors
whio plan to withdraw thesr money within 5 years.

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

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 demonatrates where the Fund
ranks in terma of its potential risk and reward. The higher the rank the
greater the potential reward but the greater the risk of losing money. 1t
|= based on pest data. may change over time and may not be & rellable
Indication of the future fsk profile of the Fund. The shaded area in the
table balow shows the Fund's ranking on the Risk and Reward Indicator.

Typically lower rewards,
lowrer rlak

Typlcally higher rewards,
higher risk

<4 >
IEREREN - R

« The Fund Is ranked at 4 because funds of this type have experienced
awerage rises and falls in walue in the past Flease note that even the
lowest risk class can lose you money and that exrems markel
crcumstances can mean you suffer severe losses in all cases. The
Indicator does not take into account the folliowing rsks of investing n
thes Fund:

» Bond walues are affected by changes in interest rates. Inflation and any
dechine in creditworthiness of the bond ssuer. Bonds that produce a
higher level of income usually alse carry greater msk as such bond
Issuers may not be able to pay the bond income as promesed or could
fall to repay the capial amount used to purchase the bond.

+» There may be cases where the organisation frorm which we buy & bond
fads 1o carry out its oblgations, which could cause kosses fo the Fund.

« There |z no guarantes that an asset which provides the security for a
bond will maintaén its value.

= Currency risk reduction techniques can have an effect on the value ol
your [nvestment and on the parformance of the shane class.

« Denvatwes can be used to help reduce nsk but may not be fully

successful. Derivatives can also reduce gains you may otherwise have
made.

= In diffsicult market conditions, the valwe of some investmeants may be
lesa predictable than moemal and the Fund may not be able to buy amd
sall these investmeants at the basttme or &t a fair price. This could affec!
the Fund's performance, potentially reducing your retums.

» For further nsk information please see the prospechus.
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Fund Information

Charges

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

One-off charges taken before ar after you Invest
Entry charge
E:wit charge

5.00%:
0.00%

These are the maximurm changes thatwe might take out of your money
before it 8 Invested and before we pay out the sale proceeds of your
Inwestment. In some cases, you might pay less and you should speak
to your financial adviser abaut this.

Charges taken from the Fund over a year

Ongoing charges 0.38%

Charges taken from the Fund under specific conditlons

Performance fee HONE
Past performance

There s insufficient data to provide & useful indication of past
performance to investors.

Practical information
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= Switching charge (for switching into the Fund from another fund)
0.05%.

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

« For the angaing charge. the figure is as at 30 Septernber 2025,

= Certain changes are deducted from the capital of the Fund. Thes may
allow rmore income to be paid but it may also restrict capital growth.

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

= Fund launch dete: 25/01/2016.
« Sharefunit class launch date: 271012017
= * Markit iBoxx GBF Corporates

= This document | Issued by Apes Fundrock Lid and contasns informaton on the A Gross Accumulation Shares only ("MI° and “MI Funds® ara

trading mames of the ACD).

= Each fund of the Company has its own pood of assets and liabilities. segregated by law. If one fund were unable 1o pay for its liabilities the

assets of the other funds could mot be used to pay for those kabilties.

= fou can get further detadled information regarding the Fund. mcluding detals of the Investment manager and how to switch, buy and sall
shares and other share classes avallable, within the proapectus, the supplementary mformation docurnent and the annual and half yearly
managers’ regors. You can get these free of charge from Apex Fundrock Lid, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 38Y
of from our website: www fundrock.com. These are available In English only. You can also call us on 0345 026 4288, or look on our websita

for the latest share prices.

= Ditads of the ACD's remuneration pokcy (Inchudng a descripbon of how remuneration and benefits are calculated, the composition of the
remuneration commstbes and the identibes of persons responsible for awarding remuneration and bensefits) are avallable at waw.fundrock.

com/me-fund-data or by requestng

a paper copy free of charge (see above for contact detads).

* The Depositary of the Fund |s Mortherm Trest Investor Services Limited.
* Flease mote 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 this document that is misleading. inaccurate or

mconskstent with the relevant parts 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 TwentyFour AM - Dynamic Bond Fund
Sub-Fund Overall Value Assessment score 31st March 2026

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 March 2026

The MI TwentyFour Dynamic Bond Fund has a stated objective of providing an attractive level of income with
an opportunity of providing capital growth. The Fund has an historic yield of over 5% and has provided capital
growth. The fund managers also reference the Fund's performance against the ICE BoAML Global Bond Mkt
Index. Over the last twelve months the Fund has returned 5.1% compared to the reference index’s return of
3.3%. Over three and five years the Fund has also returned more than the ICE BoAML Global Bond Mkt Index.
When compared to similar funds the Fund has outperformed over one, three and five years.

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.

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



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

Market Commentary

The period opened with volatility after the US announced a set of punitive tariffs on its trading partners, which drove credit spreads wider
and government bond yields higher. However, tariff reprieves were subsequently announced, which helped trade tensions to ease, risk
assets to rally and credit spreads to tighten once again. Investors were also encouraged by the continued strength of macroeconomic data,
robust corporate earnings and the persistence of a solid technical bid. Sovereign bonds came under pressure from fiscal concerns after
Moody’s Ratings downgraded the US’s remaining AAA rating, which pushed long-end Treasury yields higher. Geopolitical tensions in the
Middle East caused short-lived spikes in oil prices and volatility, but risk markets remained resilient, with strong primary issuance in the
European high yield, investment grade and financials markets underscoring robust demand. Market expectations of earlier Federal Reserve
(Fed) interest rate cuts also supported risk appetite.

The second quarter of the financial year saw further resilience in risk assets, despite ongoing geopolitical and economic uncertainty. Equity
markets reached record highs several times, underpinned by improved clarity on US tariffs and fiscal policy. However, sticky inflation,
hawkish European Central Bank (ECB) commentary and inflationary concerns in Japan contributed to a volatile sovereign bond market. In
August, US labour market statistics softened, with a sharp downgrade to non-farm payroll data. This increased expectations of an interest
rate cut, which was further reinforced by a dovish Jackson Hole speech by Fed Chairman Jerome Powell. US inflation remained above target,
which sustained upward pressure on yields, while the ECB and Bank of England (‘BoE) held base rates steady. Credit markets remained well
supported, with European high yield and financials grinding tighter and the contingent convertible (‘CoCo?) index reaching record-tight
spreads, supported by strong fundamentals.

The final three months of 2025 initially benefited from ‘risk-on’ sentiment, despite a prolonged US government shutdown that temporarily
withheld critical economic data. During this quarter, labour market data started to improve. The Fed cut interest rates by 25 basis points
(bp), but Chairman Powell noted that while easing had begun, a December cut was not a "foregone conclusion" due to differing internal
views within the Federal Open Market Committee. Fiscal policy also played a major role towards the end of 2025. In November, UK
Chancellor Rachel Reeves delivered her much-anticipated Autumn Budget, which featured £26bn of tax rises by 2029 from frozen income
tax thresholds, National Insurance on salary-sacrifice pensions, and higher taxes on dividends and property. Gilt markets responded
positively (with relief as much as anything), with 10-year bonds rallying by about 10 basis points on the week. In December, the Fed delivered
its third consecutive 25 bp rate cut, bringing the US base rate to a range of 3.50-3.75%, while the BoE also implemented a cut to bring its
base rate to 3.75%.

The narrative shifted abruptly in the first quarter of 2026. January delivered heightened volatility in global bond markets, led by a historic
sell-off in Japanese Government Bonds (JGBs). Yields on 10-year JGBs surged to multi-decade highs of about 2.35%, while 30-year yields
peaked at 3.85%, driven by election-related domestic uncertainty, weak bond auctions and continued speculation around the
implementation of further monetary policy tightening by the Bank of Japan. These moves spilled over into other developed market sovereign
bonds, which elevated global rate volatility.

The period concluded with a severe geopolitical shock, as the escalation of the conflict between the US, Israel and Iran largely closed the
Strait of Hormuz. The disruption caused oil prices to surge by about 50% and fuelled concerns about inflation, which drove government
bond yields higher as investors priced out cuts and priced in hikes. Credit spreads widened due to fears of weaker growth, although trading
through March remained orderly.

Portfolio Commentary

The Sub-fund returned 5.12% over the period, with all sectors contributing positively to performance. The portfolio continued to benefit from
its exposure to credit, in particular collateralised loan obligations (‘CLOs) and subordinated financials (Additional Tier 1s and insurance
Restricted Tier 1s), with these buckets contributing 0.92%, 1.37% and 0.82%, respectively. CLOs continued to benefit from high excess
spreads relative to more Vanilla’ credit markets while offering limited interest rate duration (and so have been less exposed to the volatility in
government bond curves). Performance across subordinated financials was supported by strong earnings from European banks, with
resilient asset quality, elevated net interest margins and low levels of non-performing loans. Several other sectors also contributed positively,
including US and European high yield at 0.17% and 0.33%, respectively. These sectors were generally well supported by a constructive
backdrop for credit - solid and stable fundamentals, a healthy growth backdrop and a very strong technical picture.

At the beginning of the period, the portfolio managers executed a measured rotation out of government bonds, with a specific focus on
reducing exposure to the long-end of the curve, and into high-quality credit. Holdings in US Treasuries and German Bunds were both
trimmed as the former rallied significantly towards the end of the third quarter of 2025 amid a growing narrative of more near-term interest

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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rate cuts by the Fed. Given the improved economic growth picture, as evidenced by increased GDP projections across developed markets,
the proceeds were redeployed into high-quality credit, where yields remained attractive relative to historical levels.

In the second half of the period, the portfolio was actively repositioned to maintain a high average credit quality and capture relative value
opportunities. New issuance allowed switches into higher-quality credit, including AAA CLO exposure and investment grade corporates,
where valuations continued to be attractive on a risk-adjusted basis. Sector rotations and disciplined new-issue participation supported
performance, with carry the primary driver of returns over the year, as expected.

Towards the end of the period, the portfolio managers decided to trim risk further to address the asymmetry of potential outcomes of the
conflict in the Middle East. The team reduced credlit that had outperformed on a beta-adjusted basis and concurrently increased the
allocation to government bonds through five-year Bunds and five-year Treasuries, as they looked to extract some of the rapid repricing of
rate expectations. The portfolio managers also elected to buy protection through the Markit iTraxx Europe Crossover index to hedge credit
exposure and mitigate the impact of a potential further deterioration in the geopolitical environment.

The portfolio remains well-positioned to deal with geopolitical and macroeconomic volatility. The team continues to keep the average credit
quality of the portfolio high, while managing duration exposure around four years. The credit portion of the portfolio is defensive relative to
historical levels, with limited exposure to low-quality credit in the CCC and single-B rating bucket. The portfolio managers continue to target
carry in good quality credit and maintain liquidity to take advantage of periods of volatility when they present themselves.

Market Outlook

The market will continue to pay close attention to how the confiict in the Middle East develops over the next few months, and whether
diplomatic efforts can succeed in reopening the Strait of Hormuz in the near future. While the inflationary consequences of the conflict will
be at the forefront of investors’ minds, the focus is expected to gradually shift towards how economic growth will be impacted the longer the
strait remains largely closed. This will subsequently feed into both the interest rate decisions of central bankers and broader market risk
sentiment, particularly across credit markets, where spreads remain relatively tight versus historical averages. Against this backdrop,
volatility is likely to remain elevated across rates and risk assets as markets continue to reprice the balance between slowing growth and
persistent inflation pressures.

Despite the heightened volatility, fixed income markets remain attractive. The combination of high yields and solid fundamentals leads the
portfolio managers to the view that fixed income markets can deliver healthy returns for investors. Default rate projections among
corporates have remained low, and with yields several basis points higher than at the beginning of the year, the return proposition remains
positive. The team remains highly selective from a bottom-up perspective, underwriting credits through the cycle and focusing on sectors
that are less exposed to the various geopolitical and macroeconomic risks in the market.

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 TwentyFour AM - Dynamic Bond Fund

Fund Information

Key Investor Information

This docwment provides you with key mwestor information about this fund. It
= not marketing matenal. The information |s required by lew 1o help you

uncberstand the nature and the nsks of mvesting n this fund. You are advised
o read It 0 you can make an Informed decision about whether to invest.

Dynamic Bond Fund ("the Fund™)
A Accumulation Shares

Thig 18 & sub fui T'wen e

Objectives and investment policy
The Fund aéms to provide income and grow your Investment.

The Fund will invest in a broed range of bonds (which are loans that
pay a fixed or varable rate of interast) issued by companies or
governmments from around the world.  The Fund has a highly flaxible
investment policy which allows It to take advantage of current market
conditions and fulure expectations.

The bonds will be ‘investment grede’ and ‘non-nvesiment grade’, as
determined by intermational agencies that provide such ratings.
Investment grade bonds. whilst potentaly produceng & lower level
of Income than non-investment grede bonds, are conskdered 1o be
lorwer k.

The Fund will aim to reduce the effect of exchange rate movernents
n the underyng securities relative to the base currency of the Fund.
However, these technigues may mot be fully effective in completely
removing the exchange rate risk.

The Fund may use derwalive mstruments (such as fulures, options
and Interest rate and credit dervatives) for Investment purposes.
Derivatives are bnked to the rse and fall of other assets. The price
movements in these asssts can result in movements of the Fund's
share pnce.

The Fund can also wse dervative instruments for the purposes of
efficlent portfolo management, with the aim of managing risk and
costl.

The invesiment process of the Fund megrates the consideration of
environmental and soclal factors and Is descnibed in more detall in
the prospecius.

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

‘fou can buy and sall shares on &ny business day in Londaon_

Recommendation: thes Fund may not e appropriate for investors
who plan to withdraw their money within 4-5 years.

For full investment objectives and policy daetails 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 Indicator table demonatrates where the Fund
ranks in terma 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,
lower rlsk

Typlcally higher rewards,
higher risk

<4 >
[T« [=TeT7

= This Fund ks ranked at 3 because funds of this type have experienced
low to mediurn rises and falls in value in the past. Pleass 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 accaunt the following rsks of investing n
thés Fund:

= Investing owerseas can bring eddiional retums and spread nsk to
different markets. There are risks, howewver, that changes in cumency
exschange rates may cause the value of your nvestment to decrease
and mcrease.

= There & no guarantes that an asset which prowvides the securty for a
bond will maintain its value.

= The Fund can use derivatives in order to meet its investment cbjectives
or to protect from price and currency maovements. This may result n
gaine or kesses that are greater than the ongenal amount nvested.

= Dervatives can be used to help reduce rsk but may not be fully
successful. Derivatives can also reduce gains you may othensiae have
mads.

= Currency risk reduction techniques can have an effect on the valuee of
your Investment and on the performance of the share class.

= Bond walues are affected by changes in interest rates. inflation and any
dechne in creditworthiness of the bond Issuer. Bonds that produce a
higher level of imcome usually also carry greater risk as such bond
|ssuers may not be able 1o pay the bond Income as promésed of could
fadl to repay the cagstal amount used to purchase the bond.

= There may be cases whare the organisation from which we buy a bond
fadls 1o carry out its cblgations, which could cause lesses 1o the Fund.

= |n difficult market conditions, the walue of some Investments may be
less predictable than nosmal and the Fund may not be able to buy and
gall these Investments &t the best time or &t a fair price. This could affect
the Fund's performance, potentially reducing your retums.

= For further nak Information please sae the prosgectus.
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Fund Information
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APEX BOCK

Charges
The changes you pay are used to pay the costs of running the Fund,  » Switching charge (for switching into the Fund from another fund)
Including the costs of marketing and distributing i. These charges 0.05%.

raduce the patential growth of your inveatment. + The ongoang charges figure |s based on the last year's expenses and
_ T S — may vary from year to year. it excludes the costs of buying or selling
One-off charges taken before or after you invest assets for the Fund (unless these assels are shares of another fund).
Entry charge 5.00% . Forthe ongoing charge, the figure is as at 30 Septamber 2025,
Ewt charge D.00% . 50% of certain charges are deducted from the capital of the Fund.

These are the maximum changes thatwe might take out of your money This may allow more Income o be paid but it may also restrict capstal
before it s Invested and before we pay out the sale proceeds of your growth.

Inwestmeant. In some cases, you maght pE'g,l’lEEﬁ and you should speak « For more Informatiesn about charges. please see the prospecius.

to your financial adviser abaout this.

Charges taken from the Fund aover a year
Ongoing charges 1.20%

Charges taken from the Fund under specific conditions
Performancs fee NONE

Past performance
= You should be gware that past performance (& not a guede to future

a performance.
8 + Fund launch dete: 26/04/2010.
E = Sharefunit class launch date:; 26/04/2010.
4 = Performance i calculated in GBF.
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Practical information

* This document (s mswed by Apex Fundnock Lid and contalne mformation on the A Accumulation Shares only (*MI° and "Ml Funds® are trading
names of the ACD).

« Each fund of the Company has its own pood of assets and liabllities, segregatad by lew. | one fund wene unable 1o pay for its llabllities the
assets of the other funds could mot be used to pay for those kabilties.

= fou can get further detadled information regarding the Fund. mcluding detals of the Investment manager and how to switch, buy and sell
shares and other share classes avalable, within the prospecius, the supplementary information docurnent and the annual and half yearly
managers’ repors. You can get these free of charge from Apex Fundrock Lid, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 38Y
of from our website: www fundrock.com. These are available In English only. You can also call us on 0345 026 42858, or look on our website
for the katest share prices.

« Dietads of the AGD's remuneration policy (Inchedng a descripbon of how remunerabon and benefits are cakculated, the composition of the
remuneration commettes and the identibes of persons responsible for awarding remuneration and benefits) are avalable at www.fundrock.
com/me-fund-data or by requestng a paper copy free of charge (see above for contact detads).

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

* Please note that the tax laws of the Uniled Kingdom may Impact your own Lax posibon.

= Apex Fundrock Lid may be held kabde solely on the basis of any statement contained in thes document that is misleading. inaccurate or
Inconsstent with the relevant pars 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 TwentyFour AM - Focus Bond Fund
Sub-Fund Overall Value Assessment score 31st March 2026

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 March 2026

The MI TwentyFour Focus Bond Fund has a stated objective of providing an attractive level of income with an
opportunity of providing capital growth. The Fund has a dividend yield of over 5% and has also provided
capital growth. The fund managers also reference the Fund's performance against the ICE BoAML Global
Bond Mkt Index. Over the last twelve months the Fund has returned 5.8% compared to the reference index’s
return of 3.3%. Over three and five years the Fund has also returned more than the ICE BoAML Global Bond
Mkt Index. When compared to similar funds the Fund has outperformed over one, three and five years.

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.

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

Market Commentary

The period opened with volatility after the US announced a set of punitive tariffs on its trading partners, which drove credit spreads wider
and government bond yields higher. However, tariff reprieves were subsequently announced, which helped trade tensions to ease, risk
assets to rally and credlit spreads to tighten once again. Investors were also encouraged by the continued strength of macroeconomic data,
robust corporate earnings and the persistence of a solid technical bid. Sovereign bonds came under pressure from fiscal concerns after
Moody’s Ratings downgraded the US’s remaining AAA rating, which pushed long-end Treasury yields higher. Geopolitical tensions in the
Middle East caused short-lived spikes in oil prices and volatility, but risk markets remained resilient, with strong primary issuance in the
European high yield, investment grade and financials markets underscoring robust demand. Market expectations of earlier Federal Reserve
(Fed) interest rate cuts also supported risk appetite.

The second quarter of the financial year saw further resilience in risk assets, despite ongoing geopolitical and economic uncertainty. Equity
markets reached record highs several times, underpinned by improved clarity on US tariffs and fiscal policy. However, sticky inflation,
hawkish European Central Bank (ECB) commentary and inflationary concerns in Japan contributed to a volatile sovereign bond market. In
August, US labour market statistics softened, with a sharp downgrade to non-farm payroll data. This increased expectations of an interest
rate cut, which was further reinforced by a dovish jackson Hole speech by Fed Chairman Jerome Powell. US inflation remained above target,
which sustained upward pressure on yields, while the ECB and Bank of England (‘BoE) held base rates steadly. Credit markets remained well
supported, with European high yield and financials grinding tighter and the contingent convertible (‘CoCo’) index reaching record-tight
spreads, supported by strong fundamentals.

The final three months of 2025 initially benefited from ‘risk-on’ sentiment, despite a prolonged US government shutdown that temporarily
withheld critical economic data. During this quarter, labour market data started to improve. The Fed cut interest rates by 25 basis points
(bp), but Chairman Powell noted that while easing had begun, a December cut was not a "foregone conclusion" due to differing internal
views within the Federal Open Market Committee. Fiscal policy also played a major role towards the end of 2025. In November, UK
Chancellor Rachel Reeves delivered her much-anticipated Autumn Budget, which featured £26bn of tax rises by 2029 from frozen income
tax thresholds, National Insurance on salary-sacrifice pensions, and higher taxes on dividends and property. Gilt markets responded
positively (with relief as much as anything), with 10-year bonds rallying by about 10 basis points on the week. In December, the Fed delivered
its third consecutive 25 bp rate cut, bringing the US base rate to a range of 3.50-3.75%, while the BoE also implemented a cut to bring its
base rate to 3.75%.

The narrative shifted abruptly in the first quarter of 2026. January delivered heightened volatility in global bond markets, led by a historic
sell-off in Japanese Government Bonds (JGBs). Yields on 10-year JGBs surged to multi-decade highs of about 2.35%, while 30-year yields
peaked at 3.85%, driven by election-related domestic uncertainty, weak bond auctions and continued speculation around the
implementation of further monetary policy tightening by the Bank of Japan. These moves spilled over into other developed market sovereign
bonds, which elevated global rate volatility.

The period concluded with a severe geopolitical shock, as the escalation of the conflict between the US, Israel and Iran largely closed the
Strait of Hormuz. The disruption caused oil prices to surge by about 50% and fuelled concerns about inflation, which drove government
bond yields higher as investors priced out cuts and priced in hikes. Credit spreads widened due to fears of weaker growth, although trading
through March remained orderly.

Portfolio Commentary

The Sub-fund returned 5.79% over the period, with all sectors contributing positively to performance. The portfolio continued to benefit from
strategic exposure to resilient credit sectors, namely collateralised loan obligations (‘CLOs) and subordinated financials (Additional Tier 1s
and insurance Restricted Tier 1s), with these buckets contributing 0.95%, 1.43% and 1.26%, respectively. CLOs continued to benefit from high
excess spreads relative to more Yanilla’ credit markets while offering limited interest rate duration (and so have been less exposed to the
volatility in government bond curves). Performance across subordinated financials was supported by strong earnings from European banks,
with resilient asset quality, elevated net interest margins and low levels of non-performing loans. Several other sectors also contributed
positively, including US and European high yield at 0.23% and 0.53%, respectively. These sectors were generally well supported by a
constructive backdrop for credit - solid and stable fundamentals, a healthy growth backdrop and a very strong technical picture.

Throughout the period, the team focused on active repositioning of the portfolio to maintain a high average credit quality and continually
capture relative value opportunities. New issuance allowed switches into higher-quality credit, including AAA CLOs and investment grade
corporates, where valuations continued to be attractive on a risk-adjusted basis. Sector rotations and disciplined new-issue participation
supported performance, with carry the primary driver of returns over the year, as expected.

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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Towards the end of the period, the portfolio managers decided to trim risk further to address the asymmetry of potential outcomes of the
conflict in the Middle East by reducing credit that had outperformed on a beta-adjusted basis. The team also elected to buy protection
through the Markit iTraxx Europe Crossover index to hedge credit exposure and mitigate the impact of a potential further deterioration in
the geopolitical environment.

The portfolio remains well-positioned to deal with geopolitical and macroeconomic volatility. The team continues to keep the average credit
quality of the portfolio high, while managing duration exposure. The credit portion of the portfolio is defensive relative to levels, with limited
exposure to low-quality credit in the CCC and single-B rating bucket. The portfolio managers continue to target carry in good quality credit
and maintain liquidity to take advantage of periods of volatility when they present themselves.

Market Outlook

The market will continue to pay close attention to how the conflict in the Middle East develops over the next few months, and whether
diplomatic efforts can succeed in reopening the Strait of Hormuz in the near future. While the inflationary consequences of the conflict will
be at the forefront of investors’ minds, the focus is expected to gradually shift towards how economic growth will be impacted the longer the
strait remains largely closed. This will subsequently feed into both the interest rate decisions of central bankers and broader market risk
sentiment, particularly across credit markets, where spreads remain relatively tight versus historical averages. Against this backdrop,
volatility is likely to remain elevated across rates and risk assets as markets continue to reprice the balance between slowing growth and
persistent inflation pressures.

Despite the heightened volatility, fixed income markets remain attractive. The combination of high yields and solid fundamentals leads the
portfolio managers to the view that fixed income markets can deliver healthy returns for investors. Default rate projections among
corporates have remained low, and with yields several basis points higher than at the beginning of the year, the return proposition remains
positive. The team remains highly selective from a bottom-up perspective, underwriting credits through the cycle and focusing on sectors
that are less exposed to the various geopolitical and macroeconomic risks in the market.

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 Information

Key Investor Information

This docwment provides you with key westor information about this fund. It
= mot marketing matenial. The Information Is required by lew to help you
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undierstand the nature and the rsks of mvesting n this fund. You are advised
1o read It 80 you can make an Informed declsson about whether o nwest.

Focus Bond Fund ("the Fun

Objectives and investment policy
The Fund aéms to provide income and grow your Investment.

The Fund will invest in a broad range of fixed Income assats (which
are loans that pay a fized or variable rate of interest) with an emphasis
on capltal presensation lssued by comganees or govermnments from
arcund the world. The focus of the Fund's Investment strategy s in
bomds paying a higher level of income with expected maturity dates
of wp 1o 5 years. The focus of the Investment sirategy may however
change owver time as other opportunities present themaelves.

The bonds will be ‘investment grede’ and ‘non-nvestmend grade’, as
determaned by international agencles that provide such ratings. Non-
mvesiment grede bonds, whilst potentally producing a higher lavel
of Income than investment grede bonds, are conskdered 1o be higher
riak.

The Fund will alm to reduce the effect of exchange rate movements
In the underlying securities relative to the base currency of the Fund.
However, these techndgues may mot be fully effective in completely
removing the exchange rate risk.

The Fund may use darivative instruments {such as interest rate and
credit denvatves) for investment purposes. Derivatives are linked to
the rige and fall of other asaets. The price movements in these aasels
can result in movements of the Fund's share price.

The Fund can also use dervative instruments for the purposes of
efficlent portfolo management, with the aim of managing risk and
coBt.

The investment process of the Fund mtegrates the consideration of
environrmental and soclal factors and s described in more detall in
the prospecius.

Amy income thes share class generates will be paid out to you.

‘fou can buy and sell shares on any business day in Londan.

Recommendation: thes Fund mey not e appropriabe for investons
who plan to withdraw thesr money within 4-5 ywears.

For full investment objectives and policy 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
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Risk and reward profile

The Risk and Reward Indicator table demonsirates where the Fund
ranks in terma of its potential risk and reward. The highear the rank the
greater the potential reward but the greater the risk of losing money. 1t
|s basad on past data, may change over tima and may not be & rellable
Indication of the future Ask profile of the Fund. The shaded area in the
table below shows the Fund's ranking on the Resk and Rewsard Indicator.

Typically lower rewards,
lower rlsk

Typically higher rewards,
higher risk

R >
BN - RO

» Thiz Fund = ranked at 3 because funds of this type have experienced
low to mediurn rises and falls in value in the past. Please note that even
the Iowest risk class can lose you money and that extreme market
crcurstances can mean you suffer severs losses In all casea. The
Indicator does not take into accaunt the following Asks of investing n
thes Fund:

« Investing owerseas can bring edditional relums and spread nsk to
different markets. There are risks, however, that changes In cumency
exchange rates may cause the value of your investment to decrease
and mcrease.

= There |s no guarantee that an asset which provides the security for a
bond will maintain its value.

» The Fund can use derivatives in order to meet ks investment ohpectves
or to protect from price and currency movements. This may result n
gains or losses that are greater than the onginal amount invested.

» Denvatves can be usad to help reduce msk but meay not be fully
successful. Derivatives can also reduce gains you may othensise hawve
made.

= Curency risk reduction techniques can have an effect on the walue of
your Investment and on the performance of the share class.

+» Bond walues are affected by changes in interest rates. Inflation and any
dechne in creditworthinesa of the bond issuer. Bonds that produce a
higher level of imcome usually also carry greater risk as such bomnd
Issuers may not be able to pay the bond income as promesed or coubd
fadl to repay the cagstal amount used to purchase the bond.

= There may be cases where the organisation from which we buy a bomd
fais to carry out ita oblgations, which could cause lesses 1o the Fund.

= I diffsicult market conditions, the value of some Investments may be
less predictable than nosmal and the Fund may not be able to buy amd
sall these investments &t the best tme or &t a fair price. This could affect
the Fund's performance, potentially reducing your retums.

» For further sk information please sae the prospechus.
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Charges

The changes you pay are used to pay the costs of running the Fund,  + Switching charge (for switching into the Fund from another fund)

Including the costs of marketing and distributing . These changes 0.05%,.

reduce the patential growth of your investment. + The ongoang charges figure |s based on the Last year's expenses and
rmiay vary from wear o year. it excludes the costs of buying or selling
assats for the Fund (unless these assels ane shares of another fund).

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

One-off charges taken before or after you invest

Entry charge 5.00%

Ewt charge 0.00% . cerfain charges are deducted from the capital of the Fund. This may
These arethe maximum charnges thiatwe mlghttﬂ:a uutulgwnm allow more income 1o be paid but it may also restrict E:Elplt.ﬂ gl‘th.
before it ks invested and before we pay out the sale proceeds of your  + For more information about charges. please see the prospectus.
Investment. Insome cases, you meght pay less and you should speak
to your financial edviser abaut thia.

Charges taken from the Fund over a year
Ongoing charges 0.59%

Charges taken from the Fund under specific conditions
Ferformance fee MOME

Past performance
= You should be aware that past performance (s not a gusde to future

& performanca.
1 = Fund launch date: 25022012,
8 = Sharefunit class launch date: 20/02/2012.
E = Performance i calculated in GBP.
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Practical information

* This docurment is Issued by Apex Fundrock Ltd and contains nformation on the A Gross Income Shanes only ("MI™ and “MI Funds® are trading
names of the ACD).

= Each fund of the Company has s own pood of assets and liabilities, segregated by lew. If one fund were unable to pay for its liabllities the
assels of the other funds could mot be used to pay for those kabilties.

= You can get further detaded information regarding the Fund. mcluding detalls of the investment manager and how to awitch, buy and sall
shares and other shane classes avalable, within the prospectus, the supplementary information document and the annual and half yearly
managers’ regoris. You can get these free of charge from Apex Fundrock Lid, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY
of from our website: www fundrock.com. These are available in English only. You can also call us on 0345 026 42858, or ook on our websita
for the latest share prices.

* Dietalls of the ACD's remuneration policy (Inchedng a descripbon of how remuneration and benefits are calculated, the composition of the
remuneration commmetbes and the identities of persons responsible for awarding remuneration and bensefits) ane avallable at www.fundrock.
comdm-fund-data or by requestng a paper copy free of charge (see above for contact detads).

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

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

= Apes Fundrock Ltd mey be held kabde solely on the basis of any statement contained in thes document that is misleading. insccurate or
Imconsistent with the relevant pars 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 TwentyFour AM - Monument Bond Fund
Sub-Fund Overall Value Assessment score 31st March 2026

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 March 2026

The MI TwentyFour Monument Bond Fund has a stated objective of providing an attractive level of income
relative to prevailing interest rates with a strong focus on capital preservation. The Fund has an historic
dividend yield of over 5%, this compares to the current UK base rate of 3.75%. The fund managers also
reference the Fund's performance against SONIA. Over one year the Fund has returned 4.8% compared to a
return from SONIA of 4.1%. Over three and five years the Fund has also produced a total return greater than

SONIA

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.

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

Market Commentary

The reporting period was defined by rising trade and geopolitical tensions globally. In April 2025, President Donald Trump’s Liberation Day’
announcement triggered a two-day sell-off of around 10% in the S&P 500 Index, as it outlined a range of so-called reciprocal tariffs that the
US sought to impose on most of its international trade partners. Tariffs continued to dominate the agenda into the second half of the period,
adding upside risks to inflation while, importantly, also reducing certainty around global trade.

Conflicts in the Middle East intensified at several points, which led to a significant escalation in the joint US-Israel operation on Iran towards
the end of the period. Energy prices reacted dramatically, not least due to the closure of the Strait of Hormuz, which impacted global
markets. Inflation in the UK and Europe, in particular, was impacted by the Brent Crude price rally, given the region’s exposure to oil from
the Middle East. The rhetoric from both sides has been conflicting and the negotiations have been volatile, with enough disruption to date to
impact both fiscal and monetary policy globally, including the potential for interest rate hikes from central banks.

Investors have increasingly priced in more persistent inflation across global economies as fiscal headroom has remained constrained.
Labour markets loosened over the period, with unemployment rising against the backdrop of the tightness seen in the post-Covid-19 era. At
the time of writing, UK unemployment stood at 5.2%, while Germany’s rate had risen to 6.5%. Youth unemployment increased more sharply,
which potentially reflected the effects of disruption caused by artificial intelligence (‘Al) or targeted wage policy changes.

Mortgage lending continued to recover and demand for crediit across Europe generally picked up among consumers. This was accompanied
by a tightening of lending standards by European banks, particularly towards the end of 2025. ABS performance remained strong, with
ratings and underlying asset performance showing resilience and generally staying well within investor tolerance levels. Delinquencies
remained elevated in Germany, which reflected the weaker labour market, and divergence between lenders became increasingly apparent.

During the period, the software sector came into focus as investors questioned the sustainability of Al-linked capital expenditure and the
potential disruption risks for traditional service providers. This debate contributed to a decline in the European loan index (Morningstar
European Leveraged Loan Index), which ended the period at 94.5, down three points on a 12-month basis. Market sentiment drove much of
this move, and although some level of disruption is still likely, corporates generally continued to perform well. The default rate for European
loans remained below the long-term average, at 1.57% in February 2026. This, naturally, translated into greater dispersion within the
collateralised loan obligation (‘CLO) market, most notably in single-B and equity tranches.

Broad spread tightening was observed across fixed income markets, including ABS, supported by relatively stable macroeconomic
conditions and positive technical demand. Supply was strong, with €256bn of gross issuance in the 2025 calendar year, aided by o
continually active CLO reset market. Liquidity conditions also remained strong, supported by healthy primary issuance. However, the
monetary policy easing cycle has been delayed, and in some cases could flip, given the inflationary pressures from the confiict in the Middle
East. While this environment will support income available to ABS, consumers are expected to remain under pressure, thus monitoring of
collateral will continue to be in focus.

Portfolio Commentary
The Sub-fund returned a positive 4.78% (Source: Bloomberg. | Accumulation Gross) for the year.

Over the period, the portfolio managers were active in the CLO and ABS markets, deploying steady inflows. The team deployed flows into the
CLO primary market, particularly in BBB tranches at spreads of 3.0-3.5% over Euribor. The portfolio allocation approach remained broadly
unchanged over the course of the year.

Given elevated geopolitical risk, the portfolio managers continued to value liquidity, holding higher levels of AAA bonds, particularly adding
to AAA CLOs at some points, at spreads of 1.3% over Euribor. The allocation to Australian ABS remained healthy and shifted to a higher
allocation to mezzanine tranches, as the team took advantage of well-insulated AAA spreads to add opportunistically in higher-beta sectors
of the market.

European ABS performance remained strong, particularly for secured collateral, and the demand technical reflected this. Of course, the
changing macroeconomic environment has resurfaced performance concerns for consumers, especially where labour markets are on a
weakening trajectory and there is inflation upside. Although securitised asset pools are not expected to deteriorate significantly, the portfolio
managers will continue to prioritise established issuers with a proven track record.

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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Spreads ended broadly flat, as the conflict in the Middle East pushed them wider into the end of March. In the CLO market, spreads widened
from February, due to concerns surrounding Al disruption risk to the loan market. BBB CLOs finished at Euribor +3.4%, while UK residential
mortgage-backed security (RMBS) spreads were relatively unchanged at SONIA +0.55%.

Market Outlook

On balance, spread products performed well, although market sentiment towards ABS and CLOs diverged at the end of the period. In the
ABS market, issuance continued to be met with strong demand, which supported a tightening bias across segments. In the CLO market, a
busy issuance pipeline combined with weakness in the software sector to create some softness in spreads, most notably in higher-yielding
tranches, which intensified due to geopolitical volatility.

The war in the Middle East has swiftly changed expectations of rates and global growth in at least the medium term. The low-rate volatility of
securitised products supported the sector during March, and ABS and CLO bondholders will benefit from rate hikes given the floating
coupon. Of course, the changing macroeconomic environment will bring performance concerns for consumers, especially where labour
markets are on a weakening trajectory and if inflation accelerates.

European securitised products should continue to benefit from attractive income levels, with interest rates now expected to remain higher
for longer. However, the portfolio managers remain cautious given the potential for further geopolitical escalation.

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 document provides you with key mvwestor information about this fund. It
= mot marketing matenial. The information Is required by lew to help you

understand the nature and the nsks of mvesting i this fund. You are advised
o read |t 80 you can make an Informed declision about whether fo nwest.

Monument Bond Fund ("the Fund™)

Objectives and investment policy

The Fund sims o provide & competiive level of income whilst
malntamng the capaal value of your nvesiment.

The Fund will invest in & range of Eurcpean and Australian asset-
backed securiies ("ABS") rated at least BBB- or equivalent at the
time of investment. These are bonds (debt securities that pay &
floating rate of interest) that are backed by specific pocls of financial
aseets including mortgages and other consumer and corporate debt

O occassons the Fund may be significantly invested in one particular
geograghical region.

The Fund will aim to reduce the effect of exchange rate movernents
I the underlying securties relative to the base currency of the Fund.
However, hedgeng techniques may not be fully effective in completely
removing the exchange rate risk.

The Fund may use dervative mstrements (such as futures, options
and Interest rate and credit dervatives) for Investment purposes.
Derivatives are linked to the rse and fall of other assets. The price
movements in these assels can result In movement of the Fund's
share pnce.

The Fund can also wse dervative instruments for the purposes of
efficient portfole management, with the aim of managing risk and
cost.

The vestment process of the Fund mtegrates the consideration of
environmental and saclal factors and Is deacribed in more detail in
the prospecius.

Ay Income thes share class generates will be relnvested to grow the
value of your mvwestment.

fiou can buy and sall shares on any business day in London.

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

For full investment abjectives and policy datails please refer to the
proapecius.

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 Indicator table demonatrates 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. 1t
| basad on past data, may change over tims and may not be a rellable
Indication of the future Ask profile of the Fund. The sheded area in the
table balow showsa the Fund's ranking on the Resk and Rewsard Indicator.

Typically lower rewards,
lower risk

Typlcally higher rewards,
higher risk

< >
[ s [ [s[s 7

« This Fund = ranked at 2 because funds of this type have experenced
low rises and falls in value in the past. Please note that even the lowest
risk cless can lose you money &nd thal extreme market crocumsatances
can mean you suffer severe losses in all cases. The indicator does not
take o account the following risks of investing in this Fund:

« Inwesting overseas can bring addiional retums and spread sk to
different markets. There are risks, however, that changes In curency
exchange rates may cause the value of your investiment to decrease
and ncreass.

= On occasions the Fund may be significantly invested in particular
geographical regeona, meaning it will have greater axposure to the
market, political &and economic Asks of those regions than If it was more
diversified acrose a wider number of countries.

» Thare s no guaranies that an esset which provides the security for a
bond will maintain its value.

= The Fund can use derivatives in order to meet its iInvestment ohyectves
or to protect from price and currency movements. This may result in
pains or leases that are greater than the onginal amount nvested.

» Dervatives can be used o help reduce msk but may not be fully
succeasful. Derivatives can also reduce gains you may othensize have
made.

= Cusrency risk reduction technigues can have an effect on the value of
your Investment and on the performance of the share cass.

+ Bond walues are affected by changes in interest rates. Inflation and any
dechne in creditworthiness of the bond Issuer. Bonds that produce a
higher level of ncome usually also carry greater risk as such bond
Izsuers may not be able to pay the bond Income as promésed or could
fad bo repay the cagstal amount used to purchase the bond.

= There may be cases where the organization frorm which we buy a bond
fasds to carry out its oblgations, which could cause lesses to the Fund.

= I diffscult market conditions. the valwe of some Investments may be
less predictable than normal and the Fund may not be able to buy and
gell these investments &t the best tme or &t a fair price. This could affect
the Fund's performance, potentially reducing your retums.

« For further nsk information pleass sae the prospectus.
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Charges
The charges you pay are used to pay the costs of running the Fund, = Switching charge (for switching inte the Fund from another fund)
Including the costs of marketing and distributing . These charges 0.05%.

raduce the potential growth of your inveatmant. + The ongoang charges figure s based on the last year's expenses and
_ ——— S = may vary from year to year. it excludes the costs of buying or selling
One-off charges taken before or after you invest assats for the Fund {unless these assels are shares of another fund).
Entry charge S00% L eorihe ongaing charge. the figure |s as at 30 September 2025,
Ewt charge D.O00% . 50% of certain charges are deducted from the capital of the Fund.

Thesa arethe maximum charges thatwe might take out of your monsy This may allow more income bo be pakd but it may akso restrict cagatal
before it s invested and before we pay oul the sale proceads of your growih.

Inwestment. In some cases, you might pay less and you should speak = For maore information about charges., please see the prospecius.

to your financial adviser abaut this.

Charges taken from the Fund over a year
Ongoing charges 1.08%

Charges taken from the Fund under specific conditions
Performance fee NOME

Past performance
= You should b= aware that past performance (8 not a guede to fulure

- performanca.
g = Fund launch date: 104063004,
: = Sharefunit cless launch date: 100082008,
B « Performance |8 calculated in GBF.
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Practical information

= This docurment Is =swed by Apex Fundrock Lid and contalns mformation on the A Accumulation Shares cnly ("MI* and *MI Funds® are trading
names of the ACD).

= Each fund of the Company has its own pood 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 kabilties.

= Wou can get further detaded information regarding the Fund, including detalls of the investment manager and how to switch, buy and sell
shares and other share classes avalable, within the prospectus, the supplementary mformation docurnent and the annual and half yearly
managers’ repors. You can get these free of change from Apex Fundrock Lid. Hamilbon Centre, Rodney Way, Chelmsford, Essax CM1 3BY
of fram our website: www fundrock.com. These are available In English only. You can also call us on 0345 026 42846, or look on our website
for the katest share prices.

= Detalds of the ACD's remuneration pobicy (Including a descripbion of how remuneration and benefits are calculated, the composition of the
remuneraton commttes and the identibes of persons responsible for awarding remuneration and benefita) are avallable at www.fundrock.
com/mi-fund-data or by reqguestng a paper copy free of charge (see above for contact detads).

= The Deposstary of the Fund |s Morthern Trest Investor Services Limited.

= Please note that the tax laws of the United Kingdom may Imgact your own bax positon.

= Apey Fundrock Lid may be held kabde solely on the basis of any statement contained In this docwument that is misleading. inaccurate or
mconskstent with the relevant paris 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
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