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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

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 Charles Stanley Multi Asset Adventurous 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 Charles Stanley Multi Asset Adventurous Fund has a stated objective of achieving a return of the UK
CPI +4% over five years. Over one and three years the Fund has met the CPI +4% objective but has not over
five years. The target has not been met over five years 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.

Because the CPI+ objective has not been a realistic target over the five-year assessment period the ACD
believes it is appropriate to compare the Fund performance to similar funds (A Flexible Investment) When
this comparison is made the Fund has outperformed the median fund over all the time periods being
assessed.

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.

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

Global markets over the period from April 2025 to March 2026 were shaped by a shifting mix of trade policy, monetary dynamics
and escalating geopolitical risk. Early in the period, April was dominated by the market's negative reaction to President Trump's
unexpectedly aggressive tariff proposals, which raised fears of a US recession and triggered volatility across equities and bonds.
However, partial policy reversals and delays to key measures helped stabilise sentiment, even as safe-haven assets such as gold
rallied strongly. By May, improving trade rhetoric and resilient corporate earnings supported a rebound in global equities, with
gains led by the US and supported by a weaker dollar aiding emerging markets.

June saw equity markets reach record highs despite growing unease in bond markets over US fiscal sustainability and proposed tax
cuts. At the same time, geopolitical tensions intensified briefly in the Middle East before easing, highlighting the fragility of the global
backdrop. Through the third quarter, markets proved broadly resilient. Economic data held up better than expected, and the
Federal Reserve (Fed') began cautiously cutting interest rates in response to a softening labour market. Trade tensions persisted
but were partially mitigated by negotiated agreements, while inflation remained sticky, complicating the outlook for central banks
globally.

By October, optimism returned more decisively. Equity markets, particularly in the US and emerging economies, rallied on the back
of monetary easing, strong earnings and continued enthusiasm around artificial intelligence (‘Al'). Bond markets stabilised after
earlier volatility, and a softer dollar supported risk appetite. However, November introduced a more cautious tone, with heightened
volatility driven by valuation concerns in technology stocks, ongoing policy uncertainty and mixed economic signals. Defensive
sectors outperformed, while gold continued its strong ascent amid sustained safe-haven demand.

December closed the year with modest gains across most equity markets, although divergence emerged beneath the surface.
Central banks, including the Fed and Bank of England (BoE'), continued cutting rates despite inflation remaining above target,
signalling concern over weakening growth. Bond yields eased late in the month, and commaodities showed mixed performance,
with metals strong and energy weaker.

The final phase into March 2026 was defined by a sharp escalation in Middle East conflict, which became the dominant driver of
global markets. Oil prices surged following disruptions to supply routes, fuelling inflation concerns and triggering widespread
volatility. Regional impacts varied: the UK market benefited from energy exposure, while Europe and Asia faced greater economic
strain due to energy dependence. Bond markets reacted sharply, with yields rising significantly as expectations for further rate cuts
were reassessed, particularly in the UK where borrowing costs reached post-financial-crisis highs.

Overall, the period was characterised by resilience in equity markets despite persistent uncertainty, with investor sentiment
repeatedly shifting in response to policy developments and geopolitical events. By the end of March, the outlook had become
increasingly dependent on the trajectory of the Middle East conflict, leaving markets finely balanced between continued economic
moderation and renewed inflationary pressures.

Outlook

Short-term market reactions to geopolitical shocks tend to be sharp and sentiment driven. We have seen equity volatility spike
following US actions in Venezuela and US-European Union tensions over Greenland. Events of this kind can trigger temporary
corrections but rarely derail investor optimism for long. A clear example was Donald Trump's April 2025 tariff announcement: US
equities fell 15% in the immediate aftermath but recovered fully by month end as investors concluded the move was designed
primarily to bring governments back to the negotiating table.

The conflict in the Middle East presents a different set of risks. The devastating human toll and physical destruction will take years to
repair, but the immediate impact on energy supply chains is global. Many countries in Africa and Asia have already imposed fuel
rationing or pursued urgent deals to secure supply. These disruptions can have a long-lasting impact on markets, given the
structural nature of the energy constraints. The longer the conflict continues, the more restricted supply becomes, amplifying
economic pressure and market volatility. This is why investors react strongly to even minor signals of a potential ceasefire, despite
on-the-ground developments pointing in the opposite direction.

Medium-term implications include a sustained reduction in energy supply from the Persian Gulf. Fuel prices may not revisit their
recent peaks but are likely to remain above pre-conflict levels, effectively acting as a tax on businesses and consumers while
creating an inflationary tailwind that keeps central banks on alert.

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
While each geopolitical event is unique, history shows that equity markets tend to recover more quickly from geopolitical shocks
than from economic or financial crises. Typically, equities recover within three to six months after geopolitical shocks such as
military strikes, assassinations or regional conflicts. Larger scale or prolonged realignments can extend recovery periods to 12-18
months, though lasting structural damage is rare.

These historic recovery patterns highlight the value of maintaining strategic discipline during periods of geopolitical volatility. They
also underscore the importance of incorporating stabilisers into portfolios.

Investment Review

During the twelve months that ended on the 31 March 2026, the Sub-fund reported a total return of 15.0% compared to 7.4% for
the CPI + 4% long term performance target. (Source: Financial Express Analytics as at 31 March 2026, 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 April 2025 and can broadly be summarised as:

e  Abroad increase in equity allocations and lowering of the fixed income and alternatives allocations.
e  Rotating a portion of the S&P equal weight positions back towards the Strategic Asset Allocation exposure of market-cap
weighted US indices.

The second changes took place during May 2025 and can broadly be summarised as:

e  Completed the rotation of the S&P equal weight position back towards the Strategic Asset Allocation exposure of market-
cap weighted US indices.

e  Exited one of the Asia Pacific funds. This decision was based on a combination of portfolio construction grounds as well
as changes to key persons at the fund.

e  Exited the UK mid cap allocation as the thesis behind the trade no longer held.

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

e Werebalanced portfolios to reduce our headline equity allocation following a period of strong performance that has led
to risk assets drifting higher.

e  The proceeds from these sales were allocated to increase exposure to a diversified mix of fixed income and alternative
assets aligned with our views.

The Alternative allocation returned 11.3% total return whilst Fixed Income returned +5.1% and Equities +19.0%.

At the sub-asset class level, the largest contributors were Global Emerging Market and North American Equities with respective total
return of +41.3% and +15.8%. The only detractor was Global Equities with a total return of -1.1% (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 docwment provides you with key westor information about this fund. It
= mot marketing matenial. The Information Is required by lew to help you

h ..

APEX ROCK

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.

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

s

Objectives and investment policy

The Fund airms to achlewe & combination of capital growth and income
ower the medium to long term (that =, over five years or more).

The Fund will aim to deliver gross investment returns of inflation {as
measured by the Consurmer Prices Index) plus 4%, over a S-year
penod. However, there ts no guarantee that this retwn will be
achleved and mwestors should nobe 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
rangs of investments. The Fund will be up to 100% nvested in
company shares through either direct or indirect mvwestrent. Other
inwestments can include: bonds (which are like loans that pay a fixed
or variable rate of interest) lssued by companies or governments;
cash, currencses, other investment funds and indirect investrment in
commodities (such as agrculbural products, preclous metals and oil)
and real estate.

The Investment Manager has discretion onwhsch nvwestrments to hold
in the Fund without any geographic restrictions.

The Fund can use derivatives, which are financial instruments whose
value Is bnked to the rise and fall of other assets, for both efficlent
poritfolo management and nvesiment punposes.

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

You can buy and sall shares on any business day In London.

Recommendation: thes Fund mey not e appropriate for investos
who plan to withdraw thesr money withen 5 years.

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

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 demonsirates where the Fund
ranks in termsa of its potential risk and reward. The higher 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 balow shows the Fund's ranking on the Risk and Rewsard Indicator.

Typlcally lower rewards,
lower rlak

Typically higher rewards,
higher risk

< >
EREREREN - IS

» Thiz Fund = ranked at 5 because funds of this type have experienced
rivedim 1o high rises and falls invalue 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:

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

« Changes In exchangs rates may cause the value of investments to
decrease of Increase.

» Investing in other funds may expose wou o increased rsk due to
restrictions on withdrawals, less strict regulations and use of derivatives.

» Investing in bonds offers you Income generaton and sometimes a gan
on your capital. Nevertheless. there |s a Ask that the organisation which
Iszued the secunity will fad, which would result in & loss of income to the
fund, along with s initial evwestrent. Fixed income values are likely to
fall If intereat rates nae.

= There may be cases where the organksation from which we buy an asaet
(usually a financial institution such as a bank) fals to camy out is
obligabona, which could causs losses bo the Fund.

= Investment grade bonds, as determined by international ratings

agencies, potentiglly produce & lower level of incoma than non-
Inwestment grade securities, but they are also considerad to be of lower
righ.

+ This Fund can use derivatives inorder to meet its Investment objectives.
This may result In gans or losses that are greater than the ongenal
amount nvestad.

» Emerngeng markets are prone to more poliical, economée and strechural
challenges and dacosure standerds can be less stringent than those
of developed economies. This means your money could be at greater
risk.

» For further rsk information please sae the prospectus.



MI Charles Stanley Multi Asset Adventurous Fund

Fund Information

PRE

FUH
APEX I!'I':IH:E

Charges

The changes you pay are used to pay the costs of running the Fund,  + The ongosng charges figure is based on the kast year's expenses and

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

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

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

= The actual ongoing charges figure &s &t 30 Septernber 202515 1.17%
and Includes Investment managemeant fees of 0.30% and synthetic
Ewit charge 000 ongaing charges of 0.14%. The remaining ongoing charges of the

These are the maximurn charges that we might take out of your money Fund being 0.73% are currertly capped at 0.20%. The effectve

before it ks Invested and before we pay out the sake proceeds of your ongaing charges figure as at 30 Septernber 2025 ls 0.64%.

investment. In some cases, you might pay less and you should speak = The ongoing charge also includes the expenses incurred by the

o your financial adviser about this. Inwestment schemes held by the Fund.

= For more Informatien about charges. please see the prospecius.

One-off charges taken before or after you Invest
Entry charge 0.00%

Charges taken from the Fund aver a year
Ongoing charges 0.64%

Charges taken from the Fund under specific conditions
Performance fee HONE

Past performance
* You should be aware that past performance (s not a guede to future
b performance.
» Fund launch date: 03042017,
* Sharedunit class launch date: D3A4/2017.
+ Performance is calculated in GBP.
= On 21 December 2018 the Fund's name changed from MI Charles
Stanley Muli Asset 5 Adventurous Fund.

o = * UK Consumer Price Index + 4%
5
AD
15
£ E g B & = H a k] g
o = = = -] -] -] o = =
H H ] ] " " " A A A
2016 2017 2018 2019 2020 2021 2022 2023 024 2025
M Fund SB5 161 121 120 4.3 111 10T 129
B indest 62 54 47 96 48 B1 BT 65

Source: FE ndinfo 2008

Practical information

* This docurmeant s mswed by Apex Fundrock Lid and contalns nformation on the AAccumulation Shares only ("MI° and "Ml Funds® are trading
names of the ACD).

= Each fund of the Company has its own pool of assets and llabllites, segregated by law. If one fund were unable to pay for its kabdities the
assels of the other funds could mot be used to pay for those kabilties.

= You can get further detaded Iinformation regarding the Fund. ncluding detalls of the Investment manager and how to switch, buy and aell
shares and other share classes avalable, within the prospectus, the supplementary information docurnent and the annual and half yearly
managers’ regoris. You can get these free of charge from Apex Fundnock Lid, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 38Y
of from our webslte: www fundrock.com. These are avallable in English only. You can also call us on 0345 308 1458, o ook on our websita
for the latest share prices.

= Dietads of the ACD's remuneration polcy (Inchedng a descripbon of how remuneration and benefits are cabculated, the composition of the
remuneration commttes and the identities of persons responsible for awarding remuneration and bensefits) are avalable at www.fundrock.
comdm-fund-data or by requesting a paper copy free of charge (see above for contact detals).

* The Depositary of the Fund |8 Mortharn Trest Investor Services Limited.

* Flease note that the tax laws of the Undted Kingdom may imgsact your own tax positon.

= Apex Fundrock Lid may be held kable solely on the basis of any statement contained in this document that is misleading. inaccurate or
mconssstent 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 (s authorsed in the
United Kingdom and regulated by the Financlal Conduct Authority.

This Key Investar Information Is accurate as at 20001/2026. Page 2of 2.

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 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”.

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

Sub-Fund Performance 31st March 2026

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 and three years the Fund has me the CPI +1% objective but has not over five
years. The target has not been met over five years 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.

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 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 been
the case, with the Fund outperforming the 0-35% shares sector over all time periods being assessed. 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, three and five years. This lower weighting in equities
relative to other funds is the explanation for the relative underperformance.

1 Year Good

3Years Good

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



5Years Good
Investors should recognise that the Fund is actively managed and is SRRI risk rated 4 and that short-term market volatility can affect the
performance over all time periods positively or negatively. Every fund will have periods of weak performance, and this should also be
considered when investing in any fund.

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

Market Commentary

Global markets over the period from April 2025 to March 2026 were shaped by a shifting mix of trade policy, monetary dynamics and
escalating geopolitical risk. Early in the period, April was dominated by the market’s negative reaction to President Trump’s unexpectedly
aggressive tariff proposals, which raised fears of a US recession and triggered volatility across equities and bonds. However, partial policy
reversals and delays to key measures helped stabilise sentiment, even as safe-haven assets such as gold rallied strongly. By May, improving
trade rhetoric and resilient corporate earnings supported a rebound in global equities, with gains led by the US and supported by a weaker
dollar aiding emerging markets.

June saw equity markets reach record highs despite growing unease in bond markets over US fiscal sustainability and proposed tax cuts. At
the same time, geopolitical tensions intensified briefly in the Middle East before easing, highlighting the fragility of the global backdrop.
Through the third quarter, markets proved broadly resilient. Economic data held up better than expected, and the Federal Reserve (Fed)
began cautiously cutting interest rates in response to a softening labour market. Trade tensions persisted but were partially mitigated by
negotiated agreements, while inflation remained sticky, complicating the outlook for central banks globally.

By October, optimism returned more decisively. Equity markets, particularly in the US and emerging economies, rallied on the back of
monetary easing, strong earnings and continued enthusiasm around artificial intelligence (Al). Bond markets stabilised after earlier
volatility, and a softer dollar supported risk appetite. However, November introduced a more cautious tone, with hejghtened volatility driven
by valuation concerns in technology stocks, ongoing policy uncertainty and mixed economic signals. Defensive sectors outperformed, while
gold continued its strong ascent amid sustained safe-haven demand.

December closed the year with modest gains across most equity markets, although divergence emerged beneath the surface. Central banks,
including the Fed and Bank of England (‘BoE), continued cutting rates despite inflation remaining above target, signalling concern over
weakening growth. Bond yields eased late in the month, and commodities showed mixed performance, with metals strong and energy
weaker.

The final phase into March 2026 was defined by a sharp escalation in Middle East conflict, which became the dominant driver of global
markets. Oil prices surged following disruptions to supply routes, fuelling inflation concerns and triggering widespread volatility. Regional
impacts varied: the UK market benefited from energy exposure, while Europe and Asia faced greater economic strain due to energy
dependence. Bond markets reacted sharply, with yields rising significantly as expectations for further rate cuts were reassessed, particularly
in the UK where borrowing costs reached post-financial-crisis highs.

Overall, the period was characterised by resilience in equity markets despite persistent uncertainty, with investor sentiment repeatedly
shifting in response to policy developments and geopolitical events. By the end of March, the outlook had become increasingly dependent on
the trajectory of the Middle East conflict, leaving markets finely balanced between continued economic moderation and renewed
inflationary pressures.

Outlook

Short-term market reactions to geopolitical shocks tend to be sharp and sentiment driven. We have seen equity volatility spike following US
actions in Venezuela and US-European Union tensions over Greenland. Events of this kind can trigger temporary corrections but rarely
derail investor optimism for long. A clear example was Donald Trump’s April 2025 tariff announcement: US equities fell 15% in the
immediate aftermath but recovered fully by month end as investors concluded the move was designed primarily to bring governments back
to the negotiating table.

The conflict in the Middle East presents a different set of risks. The devastating human toll and physical destruction will take years to repair,
but the immediate impact on energy supply chains is global. Many countries in Africa and Asia have already imposed fuel rationing or
pursued urgent deals to secure supply. These disruptions can have a long-lasting impact on markets, given the structural nature of the
energy constraints. The longer the conflict continues, the more restricted supply becomes, amplifying economic pressure and 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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volatility. This is why investors react strongly to even minor signals of a potential ceasefire, despite on-the-ground developments pointing in
the opposite direction.

Medium-term implications include a sustained reduction in energy supply from the Persian Gulf. Fuel prices may not revisit their recent
peaks but are likely to remain above pre-conflict levels, effectively acting as a tax on businesses and consumers while creating an inflationary
tailwind that keeps central banks on alert.

While each geopolitical event is unique, history shows that equity markets tend to recover more quickly from geopolitical shocks than from
economic or financial crises. Typically, equities recover within three to six months after geopolitical shocks such as military strikes,
assassinations or regional conflicts. Larger scale or prolonged realignments can extend recovery periods to 12-18 months, though lasting
structural damage is rare.

These historic recovery patterns highlight the value of maintaining strategic discipline during periods of geopolitical volatility. They also
underscore the importance of incorporating stabilisers into portfolios.

Investment Review

During the twelve months that ended on the 31 March 2026, the Sub-fund reported a total return of 7.0% compared to 4.3% for the CPI +1%
long term performance target. (Source: Financial Express Analytics as at 31 March 2026, 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 April 2025 and can broadly be summarised as:

e Abroad increase in equity allocations and lowering of the fixed income and alternatives allocations.
e Rotating a portion of the S&P equal weight position back towards the Strategic Asset Allocation exposure of market-cap weighted
US indices.

The second changes took place during May 2025 and can broadly be summarised as:

Completed the rotation of the S&P equal weight position back towards the Strategic Asset Allocation exposure of market-cap weighted US
indices.

e Exited one of the Asia Pacific funds. This decision was based on a combination of portfolio construction grounds as well as
changes to key persons at the fund.

e Exited the UK mid cap allocation as the thesis behind the trade no longer held.

e Increased our position in short-dated TIPS, funding this shift from nominal US sovereign exposure to maintain a balanced UK-US
sovereign allocation.

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

e Werebalanced portfolios to reduce our headline equity allocation following a period of strong performance that has led to risk
assets drifting higher.

e The proceeds from these sales were allocated to increase exposure to a diversified mix of fixed income and alternative assets
aligned with our views.

The Alternative allocation returned 10.3% total return whilst Fixed Income returned +4.2% and Equities +15.2%.

At the sub-asset class level, the largest contributors were Investment Grade Credit and North American Equities with respective total return of
+4.6% and +13.7%. The largest detractors were Global Equities and Emerging Markets bonds with respective total return of -1.1% and -2.0%

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 Cautious Fund

Information

Key Investor Information

This docwment provides you with key mwestor information about this fund. It ’f- FUHD
i ot marketing matesial. The Information |s required by lew to help you AFEX ROCK
undierstand the nature and the rsks of mvesting n this fund. You are advised

o read it 80 you can make an Informed decision about whether o nwvest.

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

Objectives and investment policy Risk and reward profile
The Fund airms to achleve & combination of capital growth and income . The Risk and Reward Indicator table demonstrates where the Fund
ower the medium to long term (that ks, owver five years or more). 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
The Fund will aim 1o deliver gross investment reburns of infiation (as s based on past data, may change over time and may not be & rellable
measwred by the Consurmer Prices Index) plus 1%, over a8 S-year  indication of the future sk profile of the Fund. The shaded area in the
penod. Howewver, there is no guarantee that this retwn will be  table below shows the Fund's ranking on the Risk and Reward Indicator.
achleved and mwestors should nobe that capital is at risk.
The Fund has a flexible investment approach with a moderately m‘m rewards, Typically Nm“;:m
defensive rak profile and will gain exposure to a globally diversified
range of investments. The Fund will be up to 60% Invested in

-+ >
company shares through either direct or indirect mvwestrent. Other --—--

Invwestments can include: bonds (which are like loans that pay a fised

or variable rate of interest) lesued by companies or gOVEIMMEnts: . Tnis Fund iz ranked at 4 because funds of this type have experianced
cash, currencees, other investment funds and indirect investrment in average rises and falls in value in the past. Please note that even the
commodities (such as agricultural products, precious metals and oll)  gwest risx class can lose you money and that exirems market
and real estate. circumstances can mean you suffer severe losses In all cases. The

Indicator does not take into accaunt the following Asks of investing n
The Investment Manager has discretion onwhich iwestmentstohold gy Pund:
In the Fund without any geographic restrictions.

= The Fund may invest in cash and cash equivalent securities to try to
The Fund can use derivatives, which are financial instrumenta whose  Protect its value in times of market uncetainty but this may not always
value Is bnked to the riae and fall of other assets, for both efficent  De successful
portfolio management and mnvestment purpoee:. » Changes In exchange rates may cause the value of Investments to

decrease of Increase.
Ay Income thes share class generates will be relnvested to grow the
value of your imvesiment. = Investing In other funds may expose you o increazed rsk due to

restrictions on withdrawals, less strict regulations and use of derivatives.

fou can buy and sell shares on any business day in London. » Imwesting In bonds offers you Income generation and sometimes a gam

on your capltal. Nevertheless. there |s a Ask that the organisation which
Recommendation: thes Fund mey not be appropriate for investons Issued the security wiil fall, which would result in & loss of Income 1o the
who plan to withdraw their money within 5 years. fund, alang with Me initial vestment. Foted income values ane likely bo

fall If intereat rates nae.
For full investment objectives and polcy details please refer to the
proapecius. = There may be cases where the organksation from which we buy an asset

(usually a financial institution such as a bank) falls to camry out s
obligations, which could cause lnsses to the Fund.

» Investment grade bonds, as determined by International ratings
agencées, potentiglly produce & lower level of incomea than non-
Inwestment grade securities, but they are also considerad to be of lower
rigk.

+ This Fund can use derivatives i order to maet its Investmeant objectives.

This may result In gans or losses that are greater than the ongenal
amount nvestad.

= Emenging markets are prone to more political, sconomés and struectural
challenges and dickesure standards can be less stringent than those
of developed economies. This means your money could be at greater
risk.

» For further sk information please sae the prospectus.
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MI Charles Stanley Multi Asset Cautious Fund

Fund Information

Charges

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

One-off charges taken before or after you Invest

Entry charge

Exit charge
Thesa ane the maximum charges that we might take aul of your monsay
before it i Invested and before we pay out the sabe proceeds of your
Investmeant. In some cases, you meght pay less and you should speak
to your financial edviser abaut this.

0.00%
0.00%

h ‘.

APEX EOCK

= The ongoing charges figure s based on the last year's expenses and
gy 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).

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

= The actual ongoing charges figure &s &t 30 Septernber 2025 |s 2.56%
and Indudes Investmeant managemant fees of 0.30% and synthetc
ongoing charges of 0.17%. The remaining ongolng charges of the
Fund being 2.06% are currently capped &t 0.20%. The effective
ongaoing charges figure as at 30 Septernber 2025 is 0.64%.

= The ongoing charge also includes the expenses incwred by the
Inwestment schermes held by the Fund.

+ For more Information about charges, please see the prospecius.

Charges taken from the Fund aver a year
Ongoing charges

Charges taken from the Fund under specific conditions
Performance fee

HNOME

Past performance
= You should be aware that past performance (8 not a gusde to future

b performanca.
10 = Fund launch date: 03/04/2017.
! = Sharejunit class launch date: 030412017,
E » Performance is calculated in GBP.
: = 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 docurment I8 lmswed 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 pool of assets and liabilibes, segregated by law. If one fund were unable to pay for ks kabities the
assets of the other funds could not be used to pay for those kabdities.

= ¥ou can get further detaded information regarding the Fund. including detalls of the investment manager and how to switch, buy and sall
shares and other share classes avalable, within the proapectus, the supplementary information document 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 avallable In English only. You can also call us on 0345 308 1456, or look on our website
for the katest share prices.

= Detads of the ACD's remuneration pobcy (Incledng a descripbion of how remuneration and benefits are calculated, the composition of the
remuneration commsttes and the ientibes of persons responsible for awarding remuneration and bensefits) are avallable at www.fundrock.
com/mi-fund-data or by reguestng a paper copy free of charge {see above for contact detals).

= The Depositary of the Fund |s Morthern Trust 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 solaly on the basis of any statement contained In this document that is misleading. inaccurate or
Inconssstent 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 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 Charles Stanley Multi Asset Moderate Fund has a stated objective of achieving a return of the UK CPI
+2% over five years. Over one and three years the Fund has met the CPI +2% objective but has not over five
years. The target has not been met over five years 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.

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 generally been the case with the Fund outperforming the 40-85% shares sector over one
year, but being in the third quartile over three and five years. When compared to the 20-60% sector the Fund
is ahead of the median fund over all time periods.

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 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:

Market Commentary

Global markets over the period from April 2025 to March 2026 were shaped by a shifting mix of trade policy, monetary dynamics and
escalating geopolitical risk. Early in the period, April was dominated by the market’s negative reaction to President Trump’s unexpectedly
aggressive tariff proposals, which raised fears of a US recession and triggered volatility across equities and bonds. However, partial policy
reversals and delays to key measures helped stabilise sentiment, even as safe-haven assets such as gold rallied strongly. By May, improving
trade rhetoric and resilient corporate earnings supported a rebound in global equities, with gains led by the US and supported by a weaker
dollar aiding emerging markets.

June saw equity markets reach record highs despite growing unease in bond markets over US fiscal sustainability and proposed tax cuts. At
the same time, geopolitical tensions intensified briefly in the Middle East before easing, highlighting the fragility of the global backdrop.
Through the third quarter, markets proved broadly resilient. Economic data held up better than expected, and the Federal Reserve (Fed')
began cautiously cutting interest rates in response to a softening labour market. Trade tensions persisted but were partially mitigated by
negotiated agreements, while inflation remained sticky, complicating the outlook for central banks globally.

By October, optimism returned more decisively. Equity markets, particularly in the US and emerging economies, rallied on the back of
monetary easing, strong earnings and continued enthusiasm around artificial intelligence (Al). Bond markets stabilised after earlier
volatility, and a softer dollar supported risk appetite. However, November introduced a more cautious tone, with heightened volatility driven
by valuation concerns in technology stocks, ongoing policy uncertainty and mixed economic signals. Defensive sectors outperformed, while
gold continued its strong ascent amid sustained safe-haven demand.

December closed the year with modest gains across most equity markets, although divergence emerged beneath the surface. Central banks,
including the Fed and Bank of England (‘BoE), continued cutting rates despite inflation remaining above target, signalling concern over
weakening growth. Bond yields eased late in the month, and commodities showed mixed performance, with metals strong and energy
weaker.

The final phase into March 2026 was defined by a sharp escalation in Middle East conflict, which became the dominant driver of global
markets. Oil prices surged following disruptions to supply routes, fuelling inflation concerns and triggering widespread volatility. Regional
impacts varied: the UK market benefited from energy exposure, while Europe and Asia faced greater economic strain due to energy
dependence. Bond markets reacted sharply, with yields rising significantly as expectations for further rate cuts were reassessed, particularly
in the UK where borrowing costs reached post-financial-crisis highs.

Overall, the period was characterised by resilience in equity markets despite persistent uncertainty, with investor sentiment repeatedly
shifting in response to policy developments and geopolitical events. By the end of March, the outlook had become increasingly dependent on
the trajectory of the Middle East conflict, leaving markets finely balanced between continued economic moderation and renewed
inflationary pressures.

Outlook

Short-term market reactions to geopolitical shocks tend to be sharp and sentiment driven. We have seen equity volatility spike following US
actions in Venezuela and US-European Union tensions over Greenland. Events of this kind can trigger temporary corrections but rarely
derail investor optimism for long. A clear example was Donald Trump’s April 2025 tariff announcement: US equities fell 15% in the
immediate aftermath but recovered fully by month end as investors concluded the move was designed primarily to bring governments back
to the negotiating table.

The conflict in the Middle East presents a different set of risks. The devastating human toll and physical destruction will take years to repair,
but the immediate impact on energy supply chains is global. Many countries in Africa and Asia have already imposed fuel rationing or
pursued urgent deals to secure supply. These disruptions can have a long-lasting impact on markets, given the structural nature of the
energy constraints. The longer the confflict continues, the more restricted supply becomes, amplifying economic pressure and market
volatility. This is why investors react strongly to even minor signals of a potential ceasefire, despite on-the-ground developments pointing in
the opposite direction.

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
Medium-term implications include a sustained reduction in energy supply from the Persian Gulf. Fuel prices may not revisit their recent
peaks but are likely to remain above pre-conflict levels, effectively acting as a tax on businesses and consumers while creating an inflationary
tailwind that keeps central banks on alert.

While each geopolitical event is unique, history shows that equity markets tend to recover more quickly from geopolitical shocks than from
economic or financial crises. Typically, equities recover within three to six months after geopolitical shocks such as military strikes,
assassinations or regional conflicts. Larger scale or prolonged realignments can extend recovery periods to 12-18 months, though lasting
structural damage is rare.

These historic recovery patterns highlight the value of maintaining strategic discipline during periods of geopolitical volatility. They also
underscore the importance of incorporating stabilisers into portfolios.

Investment Review

During the twelve months that ended on the 31 March 2026, the Sub-fund reported a total return of 13.7% compared to 6.4% for the CPI +
3% long term performance target. (Source: Financial Express Analytics as at 31 March 2026, 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 April 2025 and can broadly be summarised as:

e Abroad increase in equity allocations and lowering of the fixed income and alternatives allocations.
e Rotating a portion of the S&P equal weight positions back towards the Strategic Asset Allocation exposure of market-cap
weighted US indiices.

The second changes took place during May 2025 and can broadly be summarised as:

e Completed the rotation of the S&P equal weight position back towards the Strategic Asset Allocation exposure of market-cap
weighted US indiices.

e Exited one of the Asia Pacific funds. This decision was based on a combination of portfolio construction grounds as well as
changes to key persons at the fund.

e Exited the UK mid cap allocation as the thesis behind the trade no longer held.

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

e Werebalanced portfolios to reduce our headline equity allocation following a period of strong performance that has led to risk

assets drifting higher.
e The proceeds from these sales were allocated to increase exposure to a diversified mix of fixed income and alternative assets
aligned with our views.

The Alternative allocation returned 11.9% total return whilst Fixed Income returned +3.7% and Equities +18.4%.

At the sub-asset class level, the largest contributors were Japanese and North American Equities with respective total return of +27.2% and
+13.7%. The largest detractors were Global Equities and Emerging Markets bonds with respective total return of -1.1% and -2.0% (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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Fund Information

Key Investor Information

This document provedes you with key mvestor information about this fund. It
ks not marketing matenial. The information Is required by lew 1o help you
understand the natwre and the nsks of investing i thés fund. You are advised
to read it 80 you can make an informed declsion about whether o vwest.

Objectives and investment policy

The Fund airms to achleve a combinaton of capital growth and income
over the medium to long term (that =, over five years or more).

The Fund will &im to deliver gross investmeant returna of inflation (as
measurad by the Consurner Prices Index) plus 3%, over a S-year
penicd. Howewver, there i3 no guarantes that this retwn will be
achleved and nvestors should nobte that capital Is at risk.

The Fund has a flexible investment approach with a moderataly
defensive mak profile and will gain exposure to a globally diversified
range of mvestments. The Fund will be up to B5% Invested in
comgany shares through either direct or indirect mwvestrvent. Other
vwestments can include: bonds (which are like loans that pay a fised
of variable rate of interest) (ssued by companies or governments;
cash, currencees, other investment funds and indirect investment in
commodites (such as agnoultural products, preclous metals and oll)
and real estata.

The Investment Manager hes discretion onwhich mvwestments to hold
In the Fund without any geographic restrictions.

The Fund can use derivatives, which are financial instruments whose
value Is bnked to the rise and fall of other assets, for both efficlent
portfolio managemeant and invesimeant purposes.

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

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

Recommendation: this Fund may not be appropriate for investors
who plan bo withdraw thes money withen 5 years.

For full investment objectives and polcy 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
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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 keaing money. It
Is basad 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,
lowier rlak

Typlcally higher rewards,
higher risk

<4 >
IENIEREN - RN

+ This Fund k= ranked at 4 because funds of this type have experianced
average rises and falls in walue in the past Please note that even the
lowest risk class can kose you money and that extrems market
crcumstances can mean you suffer severe losses in all cases. The
Indicator does not take inte account the following risks of investing n
thes Fund:

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

» Changes In exchange rates may cause the value of investments to
decrease of Increase.

= lnwesting In other funds may expose you to increased risk due to
resirictions on withdrawals, less strict regulations and use of derivatives.

= Investing In bonds offers you Income generation and sometimes a gain
on your capital. Mevertheless, there Is a Ask that the organisation which
Isaued the security will fal, which would result in & loss of meome to the
fund, along with its initial mwvestment. Fixed income values are likely to
fall if Interest rates nse.

= There may be cases where the organssation from which we buy an asset
(usually a financial institution such as a bank) fads to camy out is
obligataons, which could cause losses to the Fund.

= Investment grade bonds, as determined by internetional ratings

agencies, potantially produce & lower level of incomea than non-
Investment grade securties, but they are also considerad to be of lower
rigk.

= This Fund can use derivatives i order to meet its iInvestment obje ctives.
Thes may result in gains or kosses that are greater than the ongeal
amount nvested.

= Emerging markets are prone ko mone political, sconoms: and strecbural
challenges and declosure standards can be less stringent than those
of developed economies. This means your money could be at greater
rigk.

= For further nak Information please see the prosgechus.
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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 changes
reduce the patential growth of your investment.

One-off charges taken before or after you Invest
Entry charge
E:wt charge

0.00%
0.00%

These are the maximum changes that we might take out of your money
before It = invested and before we pay out the sals proceeds of your
Investment. In some cases, you rmight pay less and you should speak
to your financlal adviser about this.

Charges taken from the Fund over a year
Ongoing charges

Charges taken from the Fund under specific conditions

Performance fee HONE

Past performance
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Practical information
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* The ongoing charges figure is based on the last year's expenses and
gy 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 ongoing charge. the figure is as at 30 Septernber 2025,

= The actual ongoing charges figure &s &t 30 Septernber 202515 0.71%
and Includes investment manegement fees of 0.30% and synthetc
ongaing charges of 0.14%. The remaining ongoing charges of the
Fund being 0-27% are currently capped &t 0.20%. The effective
ongaing charges figure as at 30 Septernber 2025 |s 0.64%.

= The ongoing change also ncludes the expenses incwmred by the
Inwestment schemes held by the Fund.

= For more Informatien about charges, please see the prospecius.

= You should be aware that past performance (s not a guede to future
performance.

= Fund launch dete: 094032010,

» Sharefunit class launch date: 280302017,

* Performance is calculated in GBP-

» Pleasa note that the Investment objective and policy of MI Charles
Stanley Mult Asset 4 Growth Fund changed on 1 Decernber 2016.
Past parformance shown before this change was therafore
achieved under circumstances which no longer apply. Cn1
December 2016 the Fund's name changed from PanBALANCED
Fund. On 13 March 2047 the Fund's name changed from M
Charles Stanley Multl Asset 4 Fund. On 21 December 2018 the
Fund's name changsd from MI Chares Stanley Mol Asset 4
Groawth Fund.

»* UK Consumer Price Index + 3% p.a.

= This documeant (s mswed by Apex Fundrock Lid and contalns nformation on the A Accumulation Shares only ("MI° and "Ml Funds® are trading

names of the ACD).

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

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

= You can get further detaded information reganding the Fund. ncluding detads of the investmeant manager and how to switch, buy and sl
shares and other share classes avalable, within the prospecius, the supplementary mformation docurnent and the annual and half yearly
managers’ regoris. You can get these free of charge from Apex Fundnock Lid, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3B8Y
of frorm our webalte: www fundrock.com. These are avallable in English only. You can also call us on 0345 308 1458, or ook on our websita

for the latest share prces.

= Dietals of the ACD's remuneration polcy (Inchedng a descripbon of how remuneration and benefits are cabculated, the composstion of the
remuneration commttes and the identities of persons responsible for awarding remuneration and bensafits) are avallable at www.fundrock.

comdrmi-fund-data or by requesting

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

* The Depositary of the Fund (s Morthern Trust Investor Services Limited.
* Flease note that the tax klaws of the United Kingdom may imgsact your own tax positon.
= Apey Fundrock Ltd mey be hald kable solely on the basis of any statement contained in thés docwment that is misleading, ineccurate or

Imconssstent 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”.

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

Sub-Fund Performance 31st March 2025

The Ml 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
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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 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

Global markets over the period from April 2025 to March 2026 were shaped by a shifting mix of trade policy, monetary dynamics and
escalating geopolitical risk. Early in the period, April was dominated by the market’s negative reaction to President Trump’s unexpectedly
aggressive tariff proposals, which raised fears of a US recession and triggered volatility across equities and bonds. However, partial policy
reversals and delays to key measures helped stabilise sentiment, even as safe-haven assets such as gold rallied strongly. By May, improving
trade rhetoric and resilient corporate earnings supported a rebound in global equities, with gains led by the US and supported by a weaker
dollar aiding emerging markets.

June saw equity markets reach record highs despite growing unease in bond markets over US fiscal sustainability and proposed tax cuts. At
the same time, geopolitical tensions intensified briefly in the Middle East before easing, highlighting the fragility of the global backdrop.
Through the third quarter, markets proved broadly resilient. Economic data held up better than expected, and the Federal Reserve (Fed)
began cautiously cutting interest rates in response to a softening labour market. Trade tensions persisted but were partially mitigated by
negotiated agreements, while inflation remained sticky, complicating the outlook for central banks globally.

By October, optimism returned more decisively. Equity markets, particularly in the US and emerging economies, rallied on the back of
monetary easing, strong earnings and continued enthusiasm around artificial intelligence (Al). Bond markets stabilised after earlier
volatility, and a softer dollar supported risk appetite. However, November introduced a more cautious tone, with heightened volatility driven
by valuation concerns in technology stocks, ongoing policy uncertainty and mixed economic signals. Defensive sectors outperformed, while
gold continued its strong ascent amid sustained safe-haven demand.

December closed the year with modest gains across most equity markets, although divergence emerged beneath the surface. Central banks,
including the Fed and Bank of England (‘BoE), continued cutting rates despite inflation remaining above target, signalling concern over
weakening growth. Bond yields eased late in the month, and commodities showed mixed performance, with metals strong and energy
weaker.

The final phase into March 2026 was defined by a sharp escalation in Middle East conflict, which became the dominant driver of global
markets. Oil prices surged following disruptions to supply routes, fuelling inflation concerns and triggering widespread volatility. Regional
impacts varied: the UK market benefited from energy exposure, while Europe and Asia faced greater economic strain due to energy
dependence. Bond markets reacted sharply, with yields rising significantly as expectations for further rate cuts were reassessed, particularly
in the UK where borrowing costs reached post-financial-crisis highs.

Overall, the period was characterised by resilience in equity markets despite persistent uncertainty, with investor sentiment repeatedly
shifting in response to policy developments and geopolitical events. By the end of March, the outlook had become increasingly dependent on
the trajectory of the Middle East conflict, leaving markets finely balanced between continued economic moderation and renewed
inflationary pressures.

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
Outlook

Short-term market reactions to geopolitical shocks tend to be sharp and sentiment driven. We have seen equity volatility spike following US
actions in Venezuela and US-European Union tensions over Greenland. Events of this kind can trigger temporary corrections but rarely
derail investor optimism for long. A clear example was Donald Trump’s April 2025 tariff announcement: US equities fell 15% in the
immediate aftermath but recovered fully by month end as investors concluded the move was designed primarily to bring governments back
to the negotiating table.

The conflict in the Middle East presents a different set of risks. The devastating human toll and physical destruction will take years to repair,
but the immediate impact on energy supply chains is global. Many countries in Africa and Asia have already imposed fuel rationing or
pursued urgent deals to secure supply. These disruptions can have a long-lasting impact on markets, given the structural nature of the
energy constraints. The longer the confflict continues, the more restricted supply becomes, amplifying economic pressure and market
volatility. This is why investors react strongly to even minor signals of a potential ceasefire, despite on-the-ground developments pointing in
the opposite direction.

Medium-term implications include a sustained reduction in energy supply from the Persian Gulf. Fuel prices may not revisit their recent
peaks but are likely to remain above pre-conflict levels, effectively acting as a tax on businesses and consumers while creating an inflationary
tailwind that keeps central banks on alert.

While each geopolitical event is unique, history shows that equity markets tend to recover more quickly from geopolitical shocks than from
economic or financial crises. Typically, equities recover within three to six months after geopolitical shocks such as military strikes,
assassinations or regional conflicts. Larger scale or prolonged realignments can extend recovery periods to 12-18 months, though lasting
structural damage is rare.

These historic recovery patterns highlight the value of maintaining strategic discipline during periods of geopolitical volatility. They also
underscore the importance of incorporating stabilisers into portfolios.

Investment Review

During the twelve months that ended on the 31 March 2026, the Sub-fund reported a total return of 11.0% compared to 5.4% for the CPI +
2% long term performance target. (Source: Financial Express Analytics as at 31 March 2026, 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 April 2025 and can broadly be summarised as:

e Abroad increase in equity allocations and lowering of the fixed income and alternatives allocations.
e Rotating a portion of the S&P equal weight positions back towards the Strategic Asset Allocation exposure of market-cap
weighted US indiices.

The second changes took place during May 2025 and can broadly be summarised as:

e Completed the rotation of the S&P equal weight position back towards the Strategic Asset Allocation exposure of market-cap
weighted US indiices.

e Exited one of the Asia Pacific funds. This decision was based on a combination of portfolio construction grounds as well as
changes to key persons at the fund.

e Exited the UK mid cap allocation as the thesis behind the trade no longer held.

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

e Werebalanced portfolios to reduce our headline equity allocation following a period of strong performance that has led to risk

assets drifting higher.
e The proceeds from these sales were allocated to increase exposure to a diversified mix of fixed income and alternative assets
aligned with our views.

The Alternative allocation returned 11.7% total return whilst Fixed Income returned +4.0% and Equities +18.3%.

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
At the sub-asset class level, the largest contributors were Japanese and North American Equities with respective total return of +27.2% and
+13.9%. The largest detractors were Global Equities and Emerging Markets bonds with respective total return of -1.1% and -2.0% (Source:
Bloomberg).
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MI Charles Stanley Multi Asset Moderate Fund

Fund Information

Key Investor Information

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

undberstand the nature and the nsks of mvesting n this fund. You are advised
o read It 50 you can make an Informed declsion about whether to nvest.

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

The Fund =
the Fund (*M

Objectives and investment policy

Thi Fund airms o achleve & combination of capital growth and income
over the medium to long term (that ks, ower five years or more).

The Fund will aim 1o deliver gross investment retumna of inflation (as
measuwred by the Consurmer Prices Index) plus 2%, over a S-year
penod. Howewver, there is no guarantee that this retwn will be
achieved and mvwestors should note that capital (s at risk.

The Fund has a flexible investment approach with a moderately
defensive nisk profile and will gain exposure to a globally diversified
range of mvestments. The Fund will be up to T5% Inwested in
company shares through either direct or indirect ewestrment. Other
vvestments can include: bonds (which are like loans that pay a fized
or variable rate of interest) lssued by companies or governments:
cash, currencees, other investment funds and indirect investrment in
commodites (swch as agrculbural products, precious metals and oil)
and real estate.

The Investment Manager has discretion onwhech nvestments to hold
In the Fund without any geographic restrictions.

The Fund can use derivatives, which are financial instruments whose
value Is bnked to the rise and fall of other assets, for both efficlent
portfolio managemeant and nvesiment punposes.

Ay Income thes share class generatas will be relnvesated to grow the
value of your mwvestment.

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 5 years.

For full investment objectives and polcy details please refer to the
prospecius.
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Risk and reward profile

The Fisk and Reward Indicetor 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 deta. may change over time and may not be & reliable
Indication of the future risk profile of te Fund. The shaded area in the
table below shows the Fund's ranking on the Risk and Reward Indicator.

Typically lower rewards,
lovwer rlak

Typlcally higher rewards,
higher risk

<4 >
RN - R

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

= The Fund may Invest in cash and cash equivalent securities to try to
protect its walue in times of market uncerainty but this may not always
be successful.

= Chamnges In exchange rates may cause the value of investments to
decrease of increase.

= Investing In other funds may expose you to increased rsk due to
resfrictions on withdrawals, less strict regulations and use of derivatives.

= Investing In bonds offers you Income generation and sometimes a gain
on your capital. Mevertheless. there Is a Ask that the organisation which
Isaued the security will fad, which would result in & loss of mcome to the
fund, along with s initial mwestment. Fixed income values are likely to
fall if Interest rates nse.

= There may be cases where the organssation from which we buy an asset
(usually a financial institution such as a bank) fals to camy out s
obligatons, which could cause losaes to the Fund.

= Investment grade bonds, as determined by international ratings

agencees, potentially produce & lower level of incomea than non-
Inwestment grade securities, but they are also considerad to be of lower
rigk.

= This Fund can use derivatives i order to meet its iInvestment objectives.
Thes may result In gains or losses that are greater than the ongenal
amount nvestad.

= Emerging marksts are prone to moss political, economss and structural
challenges and dicosure stendards can be less stringent than those
of developed economies. This means your money could be at greater
risk.

= For further nsk Information please see 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,  + The ongosng charges figure is based on the kast year's expensss and

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

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

= For the ongoing charge. the figure is as at 30 Septernber 2025,

= The actual ongoing charges figure &s &t 30 Septernber 202515 0.71%
Entry charge 0.00% and Includes investment manegement fees of 0.30% and synthetc
Ewt charge 0.00% ongoing charges of 0.15%. The remaining ongoing charges of the

These are the maximurm charges that we might take out of your money Fund being 0.26% are currenfly capped at 0.20%. The effectve

batore it ks Invested and before we pay out the saks proceeds of your angaing charges figure as at 30 September 2025 s 0.65%.

invesstment. in some cases, you meght pay less and you should speak + The ongoing charge also includes the expenses incurred by the

to your financlal adviser about this. Investment schemes held by the Fund.
= For more Informatien about charges, please see the prospecius.

One-off charges taken before or after you inveat

Charges taken from the Fund over a year
Ongoing charges 0.65%

Charges taken from the Fund under specific conditions
Performance fee HONE

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

] performanca.

12 = Fund launch dete: 0300472017
": + Shareiunit class launch date: DA04/2017.
B = Performance I8 calculated in GBP.
: » On 21 December 2018 the Fund's name changed from M1 Charles
& Stanley Mull Asset 3 Moderate Fund.
2 = * UK Consumer Price Index + 2%
4
B
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Practical information

= This documeant (s mswed by Apex Fundrock Lid and contalns nformation on the A Accumulation Shares only ("MI° and "Ml Funds® are trading
names of the ACD).

= Each fund of the Company has its own pool of assets and llabllites, segregated by law. If one fund were unable to pay for its kabdities the
asgels of the other funds could mot be used to pay for those kabilties.

= You can get further detaded information reganding the Fund. ncluding detads of the investmeant manager and how to switch, buy and sl
shares and other share classes avalable, within the prospecius, the supplementary mformation docurnent and the annual and half yearly
managers’ regoris. You can get these free of charge from Apex Fundnock Lid, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3B8Y
of frorm our webalte: www fundrock.com. These are avallable in English only. You can also call us on 0345 308 1458, or ook on our websita
for the latest share prces.

= Dietals of the ACD's remuneration polcy (Inchedng a descripbon of how remuneration and benefits are cabculated, the composstion of the
remuneration commttes and the identities of persons responsible for awarding remuneration and bensafits) are avallable at www.fundrock.
comdrmi-fund-data or by requesting a paper copy free of charge (see above for contact detads).

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

* Flease note that the tax klaws of the United Kingdom may imgsact your own tax positon.

= Apey Fundrock Ltd mey be hald kable solely on the basis of any statement contained in thés docwment that is misleading, ineccurate or
Imconssstent with the relevant parts of the prospectus for the Fund.
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