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Introduction to the ACD Assessment of Value

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

Value Assessment Criteria

AFM Costs

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

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

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

Quality of Service

The range and quality of services provided to shareholders.

Performance

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

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

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

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

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

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

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

Classes of Shares

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

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



AFM Costs - Fees & Services Chargeable to the Fund

Fees and Services of the Authorised Corporate Director

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

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

to the Fund.

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

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

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

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

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

Economies of Scale:

Comparable Market Rates:

Comparable Services:

Classes of Units:

Good

Good

Competitive

Good Value - All Investors Benefit Equally
Competitive

Competitive

Competitive

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

Fees and Services of the Fund Administrator

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

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

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

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

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

follows:

Quality of Service: Good

Performance (of Duties): Good

Cost Of Service: Competitive

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

Comparable Services: Competitive

Classes of Units: Competitive

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



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

Fees and Services of the Depositary and Custodian

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

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

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

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

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

Quiality of Service: Good

Performance (of Duties): Good

Cost Of Service: Competitive

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

Comparable Services: Competitive

Classes of Units: Competitive

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



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

Fees and Services of the Auditor

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

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

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

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

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



Fees and Services of the Investment Manager

e The Investment Management function is delegated by the ACD to Charles Stanley & Co. Ltd, an FCA
authorised professional investment management firm.

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

documentation.

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

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

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

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

and fully justified.

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

assessment:

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

Economies of Scale:

Comparable Market Rates:

Comparable Services:

Classes of Units:

Good

Good

Competitive

Good Value - All Investors Benefit Equally
Competitive

Competitive

Competitive

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

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



MI Charles Stanley Multi Asset Adventurous Fund
Sub-Fund Overall Value Assessment score 31st March 2025

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

Fair

Sub-Fund Performance 31st March 2025

The MI Charles Stanley Multi Asset Adventurous Fund has a stated objective of achieving a return of the UK
CPI1+4% over five years. Over one, three and five years the Fund has not met the CPI +4% objective. Over one
year this is because of low returns from equity markets and over the longer time periods because of the
unexpected and significant levels of inflation in 2022 and 2023. These high inflation rates also coincided with a
period of weak bond markets and subdued rises in equity markets in most developed countries. The returns
required to meet the Fund's objective could not have been achieved with the traditional allocations towards
bonds and equities that the Fund has had since inception.

Because the CPI+ objective has not been a realistic target the ACD believes it is appropriate to compare the
Fund performance to similar funds (IA Flexible Investment) When this comparison is made the Fund has
marginally underperformed over the last year but is in the second quartile over both three and five years.

Itis important to highlight the fact that there has been considerable market volatility around the end March
reference date for performance in recent years. In March 2020 equity markets had been significantly
impacted by the start of COVID, in the second quarter of 2022 bond yields rose sharply accompanied by large
falls in most equity markets. The period around the end March 2025 data point has seen the volatility caused
by the announcement of tariffs by the Trump Administration. If end May had been used as the date to
measure returns the relative performance numbers for all funds could be very different

1 Year Fair
3Years Fair
5Years Fair

Investors should recognise that the Fund is actively managed and is SRRI risk rated 5 and that short-term market volatility can affect the
performance over all time periods positively or negatively. Every fund will have periods of weak performance, and this should also be
considered when investing in any fund.

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

General Market Commentary

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 year ending 31 March 2025 was marked by significant developments across global equity markets, economic indicators, and
geopolitical events. Global equity markets generally rallied over the year, with the S&P 500 and Nasdaq Composite reaching new all-
time highs intra-period. However, equity markets experienced weakness towards the end of the period as President Donald Trump
announced his intentions to initiate tariffs on American trading partners.

Inflation showed signs of retreating on both sides of the Atlantic and all three major developed central banks began cutting their
policy rates. Alongside these preliminary cuts inflation has remained stubborn, particularly in the UK, so policy makers have had to
tread cautiously.

The technology sector saw significant growth, driven by the rise of artificial intelligence and increased demand for cloud computing.
US technology majors like Microsoft, Amazon, and Alphabet benefited from these trends. Chinese equities rebounded from a
period of weakness, supported by substantial stimulus measures aimed at stimulating domestic consumption and addressing
issues in the property sector.

In the UK, Labour gained a significant lead over the Conservatives in the general election. In the US, Donald Trump overcame Joe
Biden to become the next President. France's President Macron's decision to hold an election backfired, with the far right gaining
ground.

US-China relations showed some progress, with Presidents Biden and XiJinping agreeing to resume military-to-military
communication. However, restrictions on US companies selling cutting-edge technology to China remained. The Middle East
continued to experience unresolved conflicts, with a short ceasefire in the Israel-Hamas conflict ending quickly. The Russia-Ukraine
war persisted with no resolution in sight.

President-elect Donald Trump's proposed tariffs and tax cuts could impact inflation and consumer spending. Global stock markets
fell as investors sought clarity on the scope and impact of Donald Trump's tariff strategy ahead of new “reciprocal” measures that
will be announced in April.

Outlook

We expect developed market growth to slowly pick up and close some of the gap with the US while US growth will moderate. Global
growth overall will be slightly weaker than we previously anticipated due to trade related frictions. Growth in the Eurozone and the
UK has likely bottomed out. While we expect a pickup in growth in both regions over the next 12 to 18 months, it is unlikely this will
match US growth or move significantly above prepandemic trend. Escalation of trade restrictions are a risk to the growth backdrop
should they be imposed and maintained at prohibitive levels.

Inflation is falling towards target among western advanced economies as supply chain pressures have receded and labour markets
have normalised. Geopolitical shocks and inflationary trade policy are key upside risks for the deflationary path. US headline
inflation is close to target, but the policy direction change has tilted risks to the upside. Core remains sticky and may reaccelerate if
the economy overheats.

The Federal Reserve should still be able to continue to cautiously cut rates over the forecast horizon. Eurozone headline inflation is
near target while core remains slightly elevated. A benign inflation outlook and weak growth will likely push the European Central
Bank to act more aggressively than the Bank of England or the Federal Reserve in cutting rates. UK headline CPI has slightly
reaccelerated and the outlook remains uncertain. Services inflation remains a problem and the UK is more exposed to external
energy shocks. The Bank of England will likely continue with gradual cuts over the forecast period.

During the twelve months that ended on the 31 March 2025, the Sub-fund reported a total return of 2.8% compared to 6.8% for the
CPI + 4% long term performance target. (Source: Financial Express Analytics as at 31 March 2025, A Accumulation shares, total
return, sterling, bid-to-bid, net income reinvested, net of ongoing charges and fees).

During the period we rebalanced the portfolio three times.
The first changes took place during May 2024 and can broadly be summarised as:

We became more constructive on European equities, exiting the Schroder Global Energy Transition Fund and initiating a
position in the UBS MSCI EMU Small Cap UCITS ETF.

We reiterated our positive view on global infrastructure and property, particularly as we anticipated moving past the
peak, in our view, of interest rates.

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



We rebalanced between our Japanese and North American equity allocations following market moves.

The second changes took place during August 2024 and can broadly be summarised as:
We used the opportunity of a pull back in markets as a chance to top up mid-cap equities.

Following the moves in US treasury markets, we reviewed the balance between US treasuries and UK Gilts.

The third changes took place during February 2025 and can broadly be summarised as:

An increased preference for Investment Grade Bond exposure at lower risk levels and High Yield Bond exposure at
medium risk levels.

Adrop in Japanese equities at lower risk levels and Emerging Markets at higher risk levels in favour of Asia Pacific
equities.

Generally static high level asset class weights with the exception of an increase in Fixed Income at the Ultra Low risk level
and an increase in Equities at the High risk level.

The Alternative allocation had the worst return with +0.5% total return whilst Fixed Income returned +6.7% and Equities +2.4%.

At the sub-asset class level, the largest contributors were North American Equities and High Yield Credit with respective total return

of +4.1% and +12.4%. The largest detractors were Property and Japanese Equities with respective total return of -1.4% and -3.5%.
(Source: Bloomberg)

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 Charles Stanley Multi Asset Adventurous Fund

Fund Information
Key Investor Information

This document provides you with key investor information about this fund. it
is mot marketing material. The information is required by law to help you

understand the nature and the risks of investing in this fund. You are advised
to read it so you can make an informed decision about whather to invest.

D0BDEOIMMSEZ.

Objectives and investment policy

The Fund aims to achieve a combination of capital growth and income
over the medium to long term (that is, over five years or more).

The Fund will aim to deliver gross investment returns of inflation (as
measured by the Consumer Prices Index) plus 4%, over a S-year
period. However, there is no guarantee that this retumn will be
achieved and investors should note that capital is at risk.

The Fund has a flexible investment approach with a moderately
defansive risk profile and will gain exposure to a globally diversified
range of investments. The Fund will be up to 100% invested in
comipany shares through either direct or indirect investment. Other
investments can include: bonds (which are like loans that pay a fixed
or variable rate of interest) isswed by companies or governments;
cash, currencies, other investment funds and indirect investment in
commodities (such as agriculiural products, precious metals and oil)
and real estate.

The Investment Manager has discretion on which investments o hold
in the Fund without any gecgraphic restrictions.

The Fund can use derivatives, which are financial instruments whose
value is linked to the rise and fall of other assets, for both efficient
portfolioc management and invesiment purposes.

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

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

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

Far full imnvestment objectives and policy details please refer to the
prospectus.

Risk and reward profile

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

Typically lower rewards, Typically higher rewards,
lower risk higher risk

< >

= This Fund is ranked at 5 because funds of this type have experienced
medium to high rises and falls in walwe in the past. Please note that even
the lowest risk class can kose you money and that extreme market
circumstances can mean you suffer severe losses in all cases. The
indicator does not take into account the following risks of investing in
this Fund:

* The Fund may invest in cash and cash equivalent securities o try o
protect its value in times of market uncertainty but this may not always
be successful.

= Changes in exchange rates may cause the value of investments io
decrease or increase.

* Investing in other funds may expose you to increased risk due o
restrictions on withdrawals, less strict regulations and use of dernivatives.

* Investing in bonds offers you income generation and sometimes a gain
on your capital. Mevertheless, there is a risk that the organisation which
issued the security will fail, which would result in a loss of income to the
fund, along with its initial inwestment. Fixed income values are likely io
fall if interest rates rise.

* There may be cases where the onganisation from which we bury an asset
(usually a financial institution such as a bank) fails to camy out its
obligations, which could cause losses to the Fund.

* Investment grade bonds, as determined by intermational ratings
agencies, potentially produce a lower level of income than mon-
invesiment grade securities, but they are also considered to be of lower
risk.

* This Fund can use derivatives in order to meet its investment objectives.

This may result in gains or losses that are greater than the original
amount investad.

* Emerging markets are prone to mone political, economic and structural
challenges and disclosure standards can be less strimgent than those
of developed economies. This means your money could be at greater
risk.

= For further risk information please see the prospectus.

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
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MI Charles Stanley Multi Asset Adventurous Fund

Fund Information

Charges

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

One-off charges taken before or after you invest

Entry charge 0.00%
Ezxit charge 0.00%

These are the maximum charges that we might take out of youwr money
before it is invested and before we pay out the sale procesds of your

h. ..

APEX ROCK

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

* For the ongoing charge, the figure is as at 31 March 2023.

* The ongoing charge also includes the expenses incurmed by the
investment schemes held by the Fund.

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

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

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

Charges taken from the Fund over a year

Ongoing charges 0.90%

Charges taken from the Fund under specific conditions

Performance fee HNOME

Past performance

+ ¥ou should be aware that past pedformance is not a guide to future

a0 performance.

+ Fund launch date: 03/04/2017.

+ Sharaiunit class launch date: 0A04/2017.

10 + Periormance is calculated in GBP.

+ On 21 December 2018 the Fund's name changed from MI Charles
Stanley Multi Asset 5 Adventurous Fund.

o + * UK Consumer Price Index + 4%

B
1
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Practical information

* This document is issued by Apex Fundrock Lid and contains information on the AAccumulation Shares only (*MI” and “MI Funds” are trading
names of the ACD).

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

«You can get further detsiled information regarding the Fund, including details of the investment manager and how fo switch, buy and sell
shares and other share classes available, within the prospectus, the supplementary information document and the annual and half yearly
managers’ reports. You can get these free of charge from Apex Fundrock Lid, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY
or from our website: www.fundrock_com. These are available in English only. You can also call us on 0345 308 1458, or look on our website
far the latest share prices.

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

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

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

= Apex Fundrock Ltd may be held liable solely on the basis of any statement confained in this document that is misleading, inaccurate or
inconsistent 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 Charles Stanley Multi Asset Cautious Fund
Sub-Fund Overall Value Assessment score 31st March 2025

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

Fair

Sub-Fund Performance 31st March 2025

The MI Charles Stanley Multi Asset Cautious Fund has a stated objective of achieving a return of the UK CPI
+1% over five years. Over one, three and five years the Fund has not met the CPI +1% objective. Over one year
this is because of subdued equity market returns and over the longer time periods because of the
unexpected and significant levels of inflation in 2022 and 2023. These high inflation rates also coincided with a
period of weak bond markets and subdued rises in equity markets in most developed countries. The returns
required to meet the Fund's objective could not have been achieved with the traditional allocations towards
bonds and equities that the Fund has had since inception.

Because the CPI+ objective has not been a realistic target the ACD believes it is appropriate to compare the
Fund performance to similar funds. There are two sectors where the Fund could sit (IA Mixed Investment 20-
60% shares and IA Mixed Investment 0-35% shares). Because the Fund has a higher exposure to equities than
the average fund in the 0-35% shares sector it will be expected to beat this in periods of relative equity market
strength and underperform when equities perform poorly. This has broadly been the case, with the Fund
outperforming the 0-35% shares sector over three and five years but marginally underperforming over one
year. The reverse is the case when a comparison against the 20-60% shares sector is made. When compared
to the 20-60% sector the Fund is in the third quartile over one and three years and the fourth quartile over
five. This is principally because of its lower weighting in equities.

Itis important to highlight the fact that there has been considerable market volatility around the end March
reference date for performance in recent years. In March 2020 equity markets had been significantly
impacted by the start of COVID, in the second quarter of 2022 bond yields rose sharply accompanied by large
falls in most equity markets. The period around the end March 2025 data point has seen the volatility caused
by the announcement of tariffs by the Trump Administration. If end May had been used as the date to
measure returns the relative performance numbers for all funds could be very different.

1 Year Fair
3Years Fair

5Years Fair

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



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

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

Market Commentary

The year ending 31 March 2025 was marked by significant developments across global equity markets, economic indicators, and
geopolitical events. Global equity markets generally rallied over the year, with the S&P 500 and Nasdag Composite reaching new all-time
highs intra-period. However, equity markets experienced weakness towards the end of the period as President Donald Trump announced
his intentions to initiate tariffs on American trading partners.

Inflation showed signs of retreating on both sides of the Atlantic and all three major developed central banks began cutting their policy rates.
Alongside these preliminary cuts inflation has remained stubborn, particularly in the UK, so policy makers have had to tread cautiously.

The technology sector saw significant growth, driven by the rise of artificial intelligence and increased demand for cloud computing. US
technology majors like Microsoft, Amazon, and Alphabet benefited from these trends. Chinese equities rebounded from a period of
weakness, supported by substantial stimulus measures aimed at stimulating domestic consumption and addressing issues in the property
sector.

In the UK, Labour gained a significant lead over the Conservatives in the general election. In the US, Donald Trump overcame Joe Biden to
become the next President. France's President Macron's decision to hold an election backfired, with the far right gaining ground.

US-China relations showed some progress, with Presidents Biden and Xi Jinping agreeing to resume military-to-military communication.
However, restrictions on US companies selling cutting-edge technology to China remained. The Middle East continued to experience
unresolved conflicts, with a short ceasefire in the Israel-Hamas conflict ending quickly. The Russia-Ukraine war persisted with no resolution
in sight.

President-elect Donald Trump's proposed tariffs and tax cuts could impact inflation and consumer spending. Global stock markets fell as
investors sought clarity on the scope and impact of Donald Trump’s tariff strategy ahead of new “reciprocal” measures that will be
announced in April.

Outlook

We expect developed market growth to slowly pick up and close some of the gap with the US while US growth will moderate. Global growth
overall will be slightly weaker than we previously anticipated due to trade related frictions. Growth in the Eurozone and the UK has likely
bottomed out. While we expect a pickup in growth in both regions over the next 12 to 18 months, it is unlikely this will match US growth or
move significantly above prepandemic trend. Escalation of trade restrictions are a risk to the growth backdrop should they be imposed and
maintained at prohibitive levels.

Inflation is falling towards target among western advanced economies as supply chain pressures have receded and labour markets have
normalised. Geopolitical shocks and inflationary trade policy are key upside risks for the deflationary path. US headline inflation is close to
target, but the policy direction change has tilted risks to the upside. Core remains sticky and may reaccelerate if the economy overheats.

The Federal Reserve should still be able to continue to cautiously cut rates over the forecast horizon. Eurozone headline inflation is near
target while core remains slightly elevated. A benign inflation outlook and weak growth will likely push the European Central Bank to act
more aggressively than the Bank of England or the Federal Reserve in cutting rates. UK headline CPI has slightly reaccelerated and the
outlook remains uncertain. Services inflation remains a problem and the UK is more exposed to external energy shocks. The Bank of
England will likely continue with gradual cuts over the forecast period.

During the twelve months that ended on the 31 March 2025, the Sub-fund reported a total return of 2.6% compared to 3.7% for the CPI +
1% long term performance target. (Source: Financial Express Analytics as at 31 March 2025, A Accumulation shares, total return, sterling,
bid-to-bid, net income reinvested, net of ongoing charges and fees).

During the period we rebalanced the portfolio three times.

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 first changes took place during May 2024 and can broadly be summarised as:

We became more constructive on European equities, exiting the Schroder Global Energy Transition Fund and initiating a position in the UBS
MSCI EMU Small Cap UCITS ETF.

We reiterated our positive view on global infrastructure and property, particularly as we anticipated moving past the peak, in our
view, of interest rates.

We rebalanced between our Japanese and North American equity allocations following market moves.
The second changes took place during August 2024 and can broadly be summarised as:

We used the opportunity of a pull back in markets as a chance to top up mid-cap equities.

Following the moves in US treasury markets, we reviewed the balance between US treasuries and UK Gilts.
The third changes took place during February 2025 and can broadly be summarised as:

An increased preference for Investment Grade Bond exposure at lower risk levels and High Yield Bond exposure at medium risk
levels.

Adrop in Japanese equities at lower risk levels and Emerging Markets at higher risk levels in favour of Asia Pacific equities.

Generally static high level asset class weights with the exception of an increase in Fixed Income at the Ultra Low risk level and an
increase in Equities at the High risk level.

The Alternative allocation had the worst return with -3.6% total return whilst Fixed Income returned +4.5% and Equities +1.7%.

At the sub-asset class level, the largest contributors were Investment Grade Credit and High Yield Credit with respective total return of +4.9%
and +12.4%. The largest detractors were Infrastructure and Jopanese Equities with respective total return of -9.6% and -3.5%. (Source:
Bloomberg)

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 Charles Stanley Multi Asset Cautious Fund

Information
Key Investor Information

This document provides you with key investor information about this fund. It
is mot marketing material. The information is required by law to help you

understand the nature and the risks of investing in this fund. You are advised
to read it so you can make an informed decision about whether o invest.

MI Charles Stanley Multi Asset Cautious Fund ("the Fund")
A Accumulation Shares

h a sub fun
; or of the Funi

unds. The Fund is an Open Ended Investment Comp.

MOBDEAMFES.
(*MI” and *MI Funds" are trading name

Objectives and investment policy

The Fund aims to achieve a combination of capital growth and income
over the medium to long term (that is, over five years or mora).

The Fund will aim to deliver gross investment returns of inflation (as
measured by the Consumer Prices Index) plus 1%, over a 5-year
period. However, there is no guaraniee that this retumn will be
achieved and investors should note that capital is at risk.

The Fund has a flexible investment approach with a moderately
defensive risk profile and will gain exposure to a globally diversified
range of investments. The Fund will be up to B0% invested inm
company shares through either direct or indirect investment. Other
investments can include: bonds (which are like loans that pay a fimed
or variable rate of interest) isswed by companies or govermments;
cash, currencies, other investment funds and indirect investment in
commaodities (such as agricultural products, precious metals and oil)
and real estate.

The Investiment Manager has discration onwhich investments to hold
in the Fund without any geographic restrictions.

The Fund can use derivatives, which are financial instruments whose
value is linked to the rise and fall of other assets, for both efficient
portiolio management and investment purposes.

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

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

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

For full investment objectives and policy details please refer fo the
prospectus.

Risk and reward profile

The Risk and Reward Indicator table demonsirates where the Fund
ranks in terms of its polential sk and reward. The higher the rank the
greater the potential reward but the greater the risk of losing money. It
is based on past data, may change over time and may not be a reliable
indication of the future risk profile of the Fund. The shaded area in the
table below shows the Fund's ranking on the Risk and Reward Indicator.
Typically lower rewards, Typically higher rewards,
lower risk higher risk

< >

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

* The Fund may invest in cash and cash equivalent securities fo try fo
protect its value in times of market uncertainty but this may not always
be successful.

= Changes in exchange rates may cause the value of investments fo
decrease or increase.

* Investing in other funds may expose you to increased risk due fo
resirictions on withdrawals, less strict regulations and use of denvatives.

* Investing in bonds offers you income generation and sometimes a gain
on your capital. Mevertheless, there is a risk that the organisation which
issued the security will fail, which would result in a loss of income to the
fund, along with its initial investment. Fixed income values are likely o
fall if interest rates rise.

* There may be cases where the organisation from which we buy an asset
(usually a financial institution such as a bank) fails to camy out its
obligations, which could cause losses to the Fund.

* Investment grade bonds, as determined by intemational ratings
agencies, potentially produce a lower level of income than non-
investment grade securities, but they are also considered to be of lower
risk.

* This Fund can use derivatives in order to meet its investment objectives.
This may result in gains or losses that are greater than the original
amount investad.

+ Emerging markets are prone to more political, economic and structural
challenges and disclosure standards can be less stringent than those
of developed economies. This means your money could be at greater
risk.

= For further risk information please see the prospectus.

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

Conduct Authority



MI Charles Stanley Multi Asset Cautious Fund
Fund Information

b
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Charges

The charges you pay are used o pay the costs of running the Fund,  + The ongoing charges figure is based on the last year’s expenses and

including the costs of marketing and distributing it. These charges may vary from year to year. It excludes the costs of buying or selling

reduce the potential growth of your investment. assets for the Fund [unless these assets are shares of another fund).

+ For the ongoing charge, the figure is as at 31 March 2023,

* The ongoing charge also includes the expenses incurred by the
imvestment schemes held by the Fund.

* You may also be charged a dilution levy on entry to or exit from the

These are the maximum charges that we might take out of youwr money Fund, this is to cover costs associated with your transaction.

before it is invested and bafore we pay out the sale proceeds of your  + For more information about charges, please see the prospectus.

investment. In some cases, you might pay less and you should speak

fo your financial adviser about this.

One-off charges taken before or after you invest

Entry charge 0.00%:
Exit charge 0.00%

Charges taken from the Fund over a year
Ongoing charges 0.79%

Charges taken from the Fund under specific conditions
Performance fee NOMNE

Past performance
* You should be aware that past performance is not a guide to future

5 performance.
10 + Fund launch date: 03/04/2017.
| + Sharafunit class launch date: 03042017,
. » Performance is calculated in GBR.
: + On 21 December 2018 the Fund's name changed from MI Charles
o Stanley Multi Asset 2 Cautious Fund.
2 + * UK Consumer Price Index + 1%
-4
&
|
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Practical information

= This document is issued by Apex Fundrock Lid and contains information on the AAccumulation Shares only (*MI” and "MI Funds” are trading
names of the ACD).

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

*%ou can get further detsiled information regarding the Fund, including details of the inwestment manager and how to switch, buy and sell
shares and other share classes available, within the prospecius, the supplementary information document and the annual and half yearly
managers’ reporis. You can get these free of charge from Apex Fundrock Lid, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY
or from our website: www fundrock com. These are available in English only. You can also call us on 0345 308 1456, or look on our website
for the latest share prices.

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

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

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

= Apex Fundrock Ltd may be held liable solely on the basis of any statement contained in this document that is miskeading, inaccurate or
inconsistent 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 Charles Stanley Multi Asset Growth Fund
Sub-Fund Overall Value Assessment score 31st March 2025

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

Fair

Sub-Fund Performance 31st March 2025

The MI Charles Stanley Multi Asset Growth Fund has a stated objective of achieving a return of the UK CPI
+3% over five years. Over one, three and five years the Fund has not met the CPI +3% objective. Over one year
this is because of subdued equity market returns and over the longer time periods because of the
unexpected and significant levels of inflation in 2022 and 2023. These high inflation rates also coincided with a
period of weak bond markets and subdued rises in equity markets in most developed countries. The returns
required to meet the Fund's objective could not have been achieved with the traditional allocations towards
bonds and equities that the Fund has had since inception.

Because the CPI+ objective has not been a realistic target the ACD believes it is appropriate to compare the
Fund performance to similar funds (IA Mixed Investment 40-85% shares). When this comparison is made the
Fund has outperformed over the last year and marginally underperformed over three and five years.

Itis important to highlight the fact that there has been considerable market volatility around the end March
reference date for performance in recent years. In March 2020 equity markets had been significantly
impacted by the start of COVID, in the second quarter of 2022 bond yields rose sharply accompanied by large
falls in most equity markets. The period around the end March 2025 data point has seen the volatility caused
by the announcement of tariffs by the Trump Administration. If end May had been used as the date to
measure returns the relative performance numbers for all funds could be very different.

1 Year Fair
3Years Fair
5Years Fair

Investors should recognise that the Fund is actively managed and is SRRI risk rated 5 and that short-term market volatility can affect the
performance over all time periods positively or negatively. Every fund will have periods of weak performance, and this should also be
considered when investing in any fund.

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

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

The year ending 31 March 2025 was marked by significant developments across global equity markets, economic indicators, and
geopolitical events. Global equity markets generally rallied over the year, with the S&P 500 and Nasdaq Composite reaching new all-
time highs intra-period. However, equity markets experienced weakness towards the end of the period as President Donald Trump
announced his intentions to initiate tariffs on American trading partners.

Inflation showed signs of retreating on both sides of the Atlantic and all three major developed central banks began cutting their
policy rates. Alongside these preliminary cuts inflation has remained stubborn, particularly in the UK, so policy makers have had to
tread cautiously.

The technology sector saw significant growth, driven by the rise of artificial intelligence and increased demand for cloud computing.
US technology majors like Microsoft, Amazon, and Alphabet benefited from these trends. Chinese equities rebounded from a
period of weakness, supported by substantial stimulus measures aimed at stimulating domestic consumption and addressing
issues in the property sector.

In the UK, Labour gained a significant lead over the Conservatives in the general election. In the US, Donald Trump overcame Joe
Biden to become the next President. France's President Macron's decision to hold an election backfired, with the far right gaining
ground.

US-China relations showed some progress, with Presidents Biden and Xi Jinping agreeing to resume military-to-military
communication. However, restrictions on US companies selling cutting-edge technology to China remained. The Middle East
continued to experience unresolved conflicts, with a short ceasefire in the Israel-Hamas conflict ending quickly. The Russia-Ukraine
war persisted with no resolution in sight.

President-elect Donald Trump's proposed tariffs and tax cuts could impact inflation and consumer spending. Global stock markets
fell as investors sought clarity on the scope and impact of Donald Trump's tariff strategy ahead of new “reciprocal” measures that
will be announced in April.

Outlook

We expect developed market growth to slowly pick up and close some of the gap with the US while US growth will moderate. Global
growth overall will be slightly weaker than we previously anticipated due to trade related frictions. Growth in the Eurozone and the
UK has likely bottomed out. While we expect a pickup in growth in both regions over the next 12 to 18 months, it is unlikely this will
match US growth or move significantly above prepandemic trend. Escalation of trade restrictions are a risk to the growth backdrop
should they be imposed and maintained at prohibitive levels.

Inflation is falling towards target among western advanced economies as supply chain pressures have receded and labour markets
have normalised. Geopolitical shocks and inflationary trade policy are key upside risks for the deflationary path. US headline
inflation is close to target, but the policy direction change has tilted risks to the upside. Core remains sticky and may reaccelerate if
the economy overheats.

The Federal Reserve should still be able to continue to cautiously cut rates over the forecast horizon. Eurozone headline inflation is
near target while core remains slightly elevated. A benign inflation outlook and weak growth will likely push the European Central
Bank to act more aggressively than the Bank of England or the Federal Reserve in cutting rates. UK headline CPI has slightly
reaccelerated and the outlook remains uncertain. Services inflation remains a problem and the UK is more exposed to external
energy shocks. The Bank of England will likely continue with gradual cuts over the forecast period.

During the twelve months that ended on the 31 March 2025, the Sub-fund reported a total return of 3.1% compared to 5.7% for the
CPI + 3% long term performance target. (Source: Financial Express Analytics as at 31 March 2025, A Accumulation shares, total
return, sterling, bid-to-bid, net income reinvested, net of ongoing charges and fees).

During the period we rebalanced the portfolio three times.
The first changes took place during May 2024 and can broadly be summarised as:

We became more constructive on European equities, exiting the Schroder Global Energy Transition Fund and initiating a
position in the UBS MSCI EMU Small Cap UCITS ETF.

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



We reiterated our positive view on global infrastructure and property, particularly as we anticipated moving past the
peak, in our view, of interest rates.

We rebalanced between our Japanese and North American equity allocations following market moves.
The second changes took place during August 2024 and can broadly be summarised as:

We used the opportunity of a pull back in markets as a chance to top up mid-cap equities.

Following the moves in US treasury markets, we reviewed the balance between US treasuries and UK Gilts.
The third changes took place during February 2025 and can broadly be summarised as:

An increased preference for Investment Grade Bond exposure at lower risk levels and High Yield Bond exposure at
medium risk levels.

Adrop in Japanese equities at lower risk levels and Emerging Markets at higher risk levels in favour of Asia Pacific
equities.

Generally static high level asset class weights with the exception of an increase in Fixed Income at the Ultra Low risk level
and an increase in Equities at the High risk level.

The Alternative allocation had the worst return with -0.4% total return whilst Fixed Income returned +5.2% and Equities +2.1%.

At the sub-asset class level, the largest contributors were North American Equities and High Yield Credit with respective total return
of +3.5% and +12.4%. The largest detractors were Infrastructure and Japanese Equities with respective total return of -1.8% and -
3.5%. (Source: Bloomberg)

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 Charles Stanley Multi Asset Growth Fund

Fund Information
Key Investor Information

This document provides you with key investor information about this fund. It
is not marketing material. The information is required by law to help you

understand the nature and the risks of investing in this fund. You are advised
to read it 50 you can make an informed decision about whether to invest.

MI Charles Stanley Multi Asset Growth Fund (“"the Fund”)
A Accumulation Shares

d of M1 Charle
d is the Aurthu

nd is an Open Ended Investment Comp:
MI™ and *MI Funds" are trading names

Objectives and investment policy

The Fund aims to achieve a combination of capital growth and income
ower the medium to long term (that is, over five years or more).

The Fund will aim to deliver gross investment returns of inflation (as
measured by the Consumer Prices Index) plus 3%, over a 5-year
period. However, there is no guarantee that this retumn will be
achieved and investors should note that capital is at risk.

The Fund has a flexible investment approach with a moderataly
defensive risk profile and will gain exposure to a globally diversified
range of invesiments. The Fund will be up to 85% invested in
comipany shares through either direct or indirect investment. Other
investments can include: bonds (which are like loans that pay a fixed
or variable rate of interest) isswed by companies or govermments;
cash, currencies, other investment funds and indirect investment in
commeodities (such as agricultural products, precious metals and oil)
and real estate.

The Investment Manager has discretion on which investments to hold
iin the Fund without any geographic restrictions.

The Fund can usa denivatives, which are financial instruments whosa
value is linked to the rise and fall of other assets, for both efficient
portfolic management and investment punposes.

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

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

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

Faor full imvestment objectives and policy details please refer io the
prospechus.

Risk and reward profile

The Risk and Reward Indicator table demonstrates where the Fund
ranks in terms of its potential risk and reward. The higher the rank the
greater the potential reward but the greater the risk of losing money. It
is based on past data, may change owver time and may not be a reliable
indication of the future risk profile of the Fund. The shaded area in the
table below shows the Fund's ranking on the Risk and Reward Indicator.

Typically lower rewards,
lower risk

Typically higher rewards,
higher risk

< >

* This Fund is ranked at 5 because funds of this type have experienced
medium to high rises and falls in value in the past. Please note that even
the lowest risk class can kose you money and that exireme market
circumstances can mean you suffer severe losses in all cases. The
indicator does not take into account the following risks of investing in
this Fund:

= The Fund may invest in cash and cash equivalent securities to try o
protect its value in times of market unceriginty but this may not always
be successful.

= Changes in exchange rates may cause the value of investments to
decresse of increase.

= Investing in other funds may expose you to increased risk due o
restrictions on withdrawals, less strict regulations and use of denivatives.

= Imwesting in bonds offers you income generation and sometimes a gain
on your capital. Mevertheless, there is a risk that the organisation which
issued the security will fail, which would result in a loss of income to the
fund, along with its initial investment. Fixed income values are likely to
fall if interest rates rise.

= There may be cases where the organisation from which we buy an asset
{usually a financial institution such as a bank) fails to camy out its
obligations, which could cause losses to the Fund.

* Investment grade bonds, as determined by intemational ratings
agencies, potentially produce a lower level of income than non-
invesiment grade securities, but they are also considered to be of lower
risk.

* This Fund can use derivatives in order to meat its investmeant objectives.

This may result in gains or losses that are greater than the original
amount invested.

= Emerging markets are prone to more political, economic and structural
challerges and disclosure standards can be less stringent than those
of developed economies. This means your money could be at greater
risk.

= For further risk information please see the prospectus.

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

Conduct Authority



MI Charles Stanley Multi Asset Growth Fund

Fund Information

Charges

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

One-off charges taken before or after you invest
Entry chargea 0.00%
Ezxit charge 0.00%

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

h ..

APEX ROCK

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

* Far the ongaing charge, the figure is as at 31 March 2023.

* The ongoing charge also includes the expenses incurmed by the
invastment schemes held by the Fund.

* ¥ou may also be charged a dilution levy on entry to or exit from the
Fund, this is to cowver costs associated with your transaction.

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

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

Charges taken from the Fund over a year
Ongoing charges

0.88%

Charges taken from the Fund under specific conditions

Performance fee NOME

Past performance

18
10
8

o
<&
10

+ fou should be aware that past performance is not a guide fo future
parformanca.

+ Fund launch date: 0%/032010.

+ Share’unit class launch date: 2800372017

* Performance is calculated in GBP.

* Please note that the investment objective and policy of Ml Charles
Stanley Multi Asset 4 Growth Fund changed on 1 December 2016.
Past performance shown before this change was therefore
achieved under circumstances which no longer apply. On 1
December 2016 the Fund's neme changed from PanBALANCED
Fund. On 13 March 2017 the Fund's name changed from MI
Charles Stanley Multi Asset 4 Fund. On 21 December 2018 the
Fund's name changed from MI Charles Stanley Multi Asset 4

= z =
=] g E H E Growth Fund.
P P p— prv pr—— + * UK Consumer Price Index + 3% p.a.
Il Fund ] 149 102 0.5 14.1
I iraex 8.2 43 ar oE 138

Source: FE lundindo o3

Practical information

* This document is isswed by Apex Fundrock Lid and contains information on the AAccumulation Shares only ("MI™ and “MI Funds™ are trading
names of the ACD).

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

#You can get further detailed information regarding the Fund, including details of the investment manager and how to switch, buy and sell
shares and other share classes available, within the prospecius, the supplementary information document and the annual and half yearly
managers’ reports. You can get these free of charge from Apex Fundrock Lid, Hamilbon Centre, Rodney Way, Chelmsford, Essex CM1 3BY
or from our website: www.fundrock_com. These are available in English only. You can also call us on 0345 308 1458, or look on our website
for the latest share prices.

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

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

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

= Apex Fundrock Ltd may be held liable solely on the basis of any statement contained in this document that is misleading, inaccurate or
inconsistent 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 Charles Stanley Multi Asset Moderate Fund
Sub-Fund Overall Value Assessment score 31st March 2025

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

Fair

Sub-Fund Performance 31st March 2025

The MI Charles Stanley Multi Asset Moderate Fund has a stated objective of achieving a return of the UK CPI
+2% over five years. Over one, three and five years the Fund has not met the CPI +2% objective. Over one year
this is because of subdued equity market returns and over the longer time periods because of the
unexpected and significant levels of inflation in 2022 and 2023. These high inflation rates also coincided with a
period of weak bond markets and subdued rises in equity markets in most developed countries. The returns
required to meet the Fund's objective could not have been achieved with the traditional allocations towards
bonds and equities that the Fund has had since inception.

When the Fund is compared to other comparable funds there are two sectors where the Fund could sit (IA
Mixed Investment 20-60% shares and IA Mixed Investment 40-85% shares). Because the Fund has a lower
exposure to equities than the average fund in the 40-85% shares sector it would be expected to
underperform during periods of equity market strength and perform relatively better when equities perform
poorly. This has been the case with the Fund underperforming the 40-85% shares sector over one, three and
five years, being in the third quartile over one year and the fourth quartile over three and five years. When
compared to the 20-60% sector the Fund is broadly in line with the average fund but has still marginally
underperformed.

Itis important to highlight the fact that there has been considerable market volatility around the end March
reference date for performance in recent years. In March 2020 equity markets had been significantly
impacted by the start of COVID, in the second quarter of 2022 bond yields rose sharply accompanied by large
falls in most equity markets. The period around the end March 2025 data point has seen the volatility caused
by the announcement of tariffs by the Trump Administration. If end May had been used as the date to
measure returns the relative performance numbers for all funds could be very different.

1 Year Fair
3Years Fair
5Years Fair

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

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

General Market Commentary

The year ending 31 March 2025 was marked by significant developments across global equity markets, economic indicators, and
geopolitical events. Global equity markets generally rallied over the year, with the S&P 500 and Nasdag Composite reaching new all-time
highs intra-period. However, equity markets experienced weakness towards the end of the period as President Donald Trump announced
his intentions to initiate tariffs on American trading partners.

Inflation showed signs of retreating on both sides of the Atlantic and all three major developed central banks began cutting their policy rates.
Alongside these preliminary cuts inflation has remained stubborn, particularly in the UK, so policy makers have had to tread cautiously.

The technology sector saw significant growth, driven by the rise of artificial intelligence and increased demand for cloud computing. US
technology majors like Microsoft, Amazon, and Alphabet benefited from these trends. Chinese equities rebounded from a period of
weakness, supported by substantial stimulus measures aimed at stimulating domestic consumption and addressing issues in the property
sector.

In the UK, Labour gained a significant lead over the Conservatives in the general election. In the US, Donald Trump overcame Joe Biden to
become the next President. France's President Macron's decision to hold an election backfired, with the far right gaining ground.

US-China relations showed some progress, with Presidents Biden and Xi Jinping agreeing to resume military-to-military communication.
However, restrictions on US companies selling cutting-edge technology to China remained. The Middle East continued to experience
unresolved conflicts, with a short ceasefire in the Israel-Hamas conflict ending quickly. The Russia-Ukraine war persisted with no resolution
in sight.

President-elect Donald Trump's proposed tariffs and tax cuts could impact inflation and consumer spending. Global stock markets fell as
investors sought clarity on the scope and impact of Donald Trump’s tariff strategy ahead of new “reciprocal” measures that will be
announced in April.

Outlook

We expect developed market growth to slowly pick up and close some of the gap with the US while US growth will moderate. Global growth
overall will be slightly weaker than we previously anticipated due to trade related frictions. Growth in the Eurozone and the UK has likely
bottomed out. While we expect a pickup in growth in both regions over the next 12 to 18 months, it is unlikely this will match US growth or
move significantly above prepandemic trend. Escalation of trade restrictions are a risk to the growth backdrop should they be imposed and
maintained at prohibitive levels.

Inflation is falling towards target among western advanced economies as supply chain pressures have receded and labour markets have
normalised. Geopolitical shocks and inflationary trade policy are key upside risks for the deflationary path. US headline inflation is close to
target, but the policy direction change has tilted risks to the upside. Core remains sticky and may reaccelerate if the economy overheats.

The Federal Reserve should still be able to continue to cautiously cut rates over the forecast horizon. Eurozone headline inflation is near
target while core remains slightly elevated. A benign inflation outlook and weak growth will likely push the European Central Bank to act
more aggressively than the Bank of England or the Federal Reserve in cutting rates. UK headline CPI has slightly reaccelerated and the
outlook remains uncertain. Services inflation remains a problem and the UK is more exposed to external energy shocks. The Bank of
England will likely continue with gradual cuts over the forecast period.

During the twelve months that ended on the 31 March 2025, the Sub-fund reported a total return of 2.7% compared to 4.7% for the CPI +
2% long term performance target. (Source: Financial Express Analytics as at 31 March 2025, A Accumulation shares, total return, sterling,
bid-to-bid, net income reinvested, net of ongoing charges and fees).

During the period we rebalanced the portfolio three times.

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 first changes took place during May 2024 and can broadly be summarised as:

We became more constructive on European equities, exiting the Schroder Global Energy Transition Fund and initiating a position
in the UBS MSCI EMU Small Cap UCITS ETF.

We reiterated our positive view on global infrastructure and property, particularly as we anticipated moving past the peak, in our
view, of interest rates.

We rebalanced between our Japanese and North American equity allocations following market moves.
The second changes took place during August 2024 and can broadly be summarised as:

We used the opportunity of a pull back in markets as a chance to top up mid-cap equities.

Following the moves in US treasury markets, we reviewed the balance between US treasuries and UK Gilts.
The third changes took place during February 2025 and can broadly be summarised as:

An increased preference for Investment Grade Bond exposure at lower risk levels and High Yield Bond exposure at medium risk
levels.

Adrop in Japanese equities at lower risk levels and Emerging Markets at higher risk levels in favour of Asia Pacific equities.

Generally static high level asset class weights with the exception of an increase in Fixed Income at the Ultra Low risk level and an
increase in Equities at the High risk level.

The Alternative allocation had the worst return with -2.0% total return whilst Fixed Income returned +4.7% and Equities +2.3%.

At the sub-asset class level, the largest contributors were North American Equities and Investment Grade Credit with respective total return of
+4.0% and +4.7%. The largest detractors were Infrastructure and Japanese Equities with respective total return of -4.5% and -3.5%. (Source:
Bloomberg)

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 Charles Stanley Multi Asset Moderate Fund

Fund Information
Key Investor Information

This document provides you with key investor information about this fund. It
is mot marketing material. The information is required by law to help you

understand the nature and the risks of investing in this fund. You are advised
to read it so you can make an informed decision about whether to invest.

MI Charles Stanley Multi Asset Moderate Fund ("the Fund")
A Accumulation Shares

d of MI Charle I,
d is the Auth
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Objectives and investment policy

The Fund aims to achieve a combination of capital growth and income
ower the medium to long term (that is, over five years or mora).

The Fund will aim to defiver gross investment returns of inflation (as
measured by the Consumer Prices Index) plus 2%, over a S-year
period. However, there is no guaraniee that this retum will be
achieved and investors should note that capital is at risk.

The Fund has a flexible investment approach with a moderataly
defensive risk profile and will gain exposure to a globally diversified
range of investments. The Fund will be up to 75% invested in
company shares through either direct or indirect investment. Other
investments can include: bonds (which are like loans that pay a fixed
or variable rate of interest) issued by companies or governments;
cash, currancies, other investment funds and indirect investment in
commaodities (such as agricultural products, precious metals and oil)
and real estate.

The Investment Manager has discration on which investments fo hold
in thve Fund without any geographic restrictions.

The Fund can use derivatives, which are financial instruments whose
value is linked to the rise and fall of other assets, for both efficient
portfolio management and investment purposes.

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

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

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

For full investment objectives and policy details please refer io the
prospectues.

Risk and reward profile

The Risk and Reward Indicator table demonsirates where the Fund
ranks in terms of its potential risk and reward. The higher the rank the
greater the potential reward but the greater the risk of losing money. It
is based on past data, may change over time and may not be a reliable
indication of the future risk profile of the Fund. The shaded area in the
table below shows the Fund's ranking on the Risk and Reward Indicator.

Typically lower rewards, Typically higher rewards,
lower risk higher risk

< >

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

* The Fund may invest in cash and cash equivalent securities to try to
protect its value in times of market uncertainty but this may not always
be successful.

= Changes in exchange rates may causa the value of investments to
decrease of increase.

= Investing in other funds may expose you to increased risk due o
restrictions on withdrawals, less strict regulations and use of derivatives.

= Inwesting in bonds offers you income generation and sometimes a gain
on your capital. Mevertheless, there is a risk that the organisation which
issued the sacurity will fail, which would result in a loss of income to the
fund, along with its initial investment. Fixed income values ara likely o
fall if interest rates rise.

= Thera may be cases where the organisation from which we buy an asset
(usually a financial institution such as a bank) fails to camy out its
obligations, which could cause losses to the Fund.

* Investment grade bonds, as determined by intemational ratings
agencies, potentially produce a lower level of incomea than mon-
invesiment grade securities, but they are also considered to be of lower
risk.

= This Fund can use derivatives in order to meet its investment objectives.
This may result in gains or losses that are greater than the original
amount invested.

= Emerging markets are prone o more political, economic and structural
challenges and disclosure standards can be less stringent than those
of developed economies. This means your money could be at greater
risk.

= For further risk information please see the prospectus.

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

Charges

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

One-off charges taken before or after you invest

b

AFEX AOQCK

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

* Far the ongoing charge, the figure is as at 31 March 2023,

* The ongoing charge also includes the expenses incurred by the
investment schemes held by the Fund.

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

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

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

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

Charges taken from the Fund over a year

Ongoing charges 0.85%

Charges taken from the Fund under spacific conditions

Performance fee NOME

Past performance

* ¥ou should be aware that past performance is not a guide to future
parformance.

+ Fund launch date: 03/04/2017.

+ Sharaiunit class launch date: 03042017

+ Performance is calculated in GBF.

+ On 21 December 2018 the Fund's name changed from MI Charles
Stanley Multi Asset 3 Moderate Fund.
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Practical information

* This document is isswed by Apex Fundrock Lid and contains information on the AAccumulation Shanes only ("MI™ and “MI Funds® are trading
names of the ACD).

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

= You can get further detailed information regarding the Fund, including details of the investment manager and how to switch, buy and sell
shares and other share classes available, within the prospectus, the supplementary information decument and the annual and half yearly
managers’ repors. You can get these free of charge from Apex Fundrock Lid, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY
or from our website: www. fundrock com. These are available in English only. You can also call us on 0345 308 1458, or look on our website
for the latest share prices.

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

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

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

= Apex Fundrock Ltd may be held liable solely on the basis of any statement contained in this document that is misleading, inaccurate or
inconsistent 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



