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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 Maitland 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.
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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
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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
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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
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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
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Fees and Services of the Investment Manager

e The Investment Management function is delegated by the ACD to Ml Bespoke Funds ICVC, 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 Theinvestment 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
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MI Diversified Strategy 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 fund managers have chosen to compare themselves to funds in the Flexible Investment sector. The
Flexible Investment sector has a very wide range of funds in it and the majority tend to have a very high
allocation to equities. The managers of the MI Diversified Strategy Fund as befits the name of the Fund hold a
very broad range of assets and traditionally will have a lower allocation to equities than many other funds in
that sector. As a result, the Fund will tend to have a lower return relative to this peer group in periods of high
equity market returns. The last twelve months has seen strong returns from most equity markets and
subsequently the MI Diversified Strategy Fund has underperformed the median fund and is the third quartile.
Over three years the Fund has returned more than the median fund and is in the second quartile of
comparator funds. Over five years the Fund has marginally underperformed and is in the third quartile.

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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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:

Performance Review

For the period since the interim accounts (30 September 2025 to 31 March 2026) the total return for the B and C share classes were 2.17% and 2.36%
respectively, compared to 1.79% for the IA Flexible Investment sector average.

Over the full accounting period (31 March 2025 to 31 March 2026), the total return of the B and C share classes were 12.12% and 11.92% respectively,
compared to 12.36% for the IA Flexible Investment sector average.

The Sub-fund is ranked 71st out of 173 funds available over the six months, 96th out of 171 over the accounting year and 53rd out of 85 since launch.
Source: FE Analytics. Total return. Bid to bid.
Market Review

Markets delivered a strong finish to an extraordinary year, backed by resilient economic growth and subdued inflation, which underpinned investor
confidence and the support of risk assets globally. The S&P 500 returned 17.43% in 2025 with leadership concentrated in mega-cap technology and
concentration in the ten largest constituents accounting for almost 40% of the index.

The US Federal Reserve (the fed) resumed its interest rate cutting cy/cle in September, with two more cuts in October and December, leaving the current
rate at target range of 3.5%-3.75%. Similarly, the Bank of England followed suit with its last interest rate cut to 3.75% coming in December.

Markets pressed on in 2026, but the leadership board widened materially beyond US technology. Investors rotated into regions offering more attractive
valuations and diistinct earnings catalysts. Emerging market equities delivered strong gains January-February, supported by robust foreign inflows,
particularly to South Korea and Taiwan. Jopanese equities continued to benefit from “Sanaenomics”, with corporate reform momentum supporting
equity allocations.

Geopolitical risk re-asserted itself early in 2026, with the US capturing Venezuelan President Maduro and his wife in a raid on Caracas, both being
transferred to New York to face narco-terrorism charges. Alongside Venezuelo, Trump’s administration revived its pursuit of Greenland and reopened
tariff threats on multiple trading partners, reintroducing policy uncertainty as a discount factor in equity valuations.

March delivered another month full of drama and volatility. The US and Israel launched Operation Epic Fury, a coordinated air campaign targeting
Iranian military, nuclear infrastructure and key leadership that resulted in the death of Supreme Leader Ali Khamenei. Iran retaliated with missile and
drone strikes and the “closure” of the Strait of Hormuz, from which ~20% of global oil and LNG flow through.

Equity prices fell significantly as investors braced for an energy supply shock and increasing inflation concerns. US equities fell the most over Q1,
dragging down the global index. Japan and the UK emerged as two bright spots The UK market has a relatively large share of energy and commodity
producers and defensive plays.

Portfolio Activity
The portfolio continues to provide a broad range of asset classes and geographical allocations.

One change during the period was the sale of Schroder Recovery. This was initiated on the back of large management changes within Schroders which
Jprompted a switch into Man UK Income. We remain positive on UK equities on a valuation perspective as well as a more defensive play to the current

technology/Al theme that is widespread in the market.

Another sale was Gresham House UK Smaller Companies Fund. Despite attractive valuations in UK smaller companies, the lack of structural catalyst for
this sector gave reason to switch this holding to Royal London UK Government Bond Fund. Given our other UK equity managers have allocations to UK

smaller companies, we are more comfortable on current positioning rather than a pure UK smallers company exposure.

The Sub-fund saw net outflows during the period which were funded by reducing existing holdings as needed, which also enabled allocation
adjustments.

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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Outlook

Geopolitics is affecting the market narrative via oil price rises which remain a swing factor for inflation and rates in 2026; that said given the strong 2025

performance the recent moves are within normal ranges and global indiices remain well above their mid-2025 levels.

The global growth backdrop remains resilient despite tensions at highs, supported by strong US growth and falling interest rates continuing to underpin
consumer spending and corporate profitability. This strength has provided an important buffer against geopolitical uncertainty.

Interest rates have shifted in response to the oil price movements and across the board markets are pricing in a lower likelihood of further rate cuts in
the US and UK with the European Central Bank (ECB) potentially considering tightening in 2026. However, starting policy rates are far more “normal”
than during the 2022 crisis, limiting the risk of abrupt monetary tightening.

The Middle-East conflict has dominated headllines, but the Al disruption trade remains, first affecting software companies but quickly spreading to
wealth management, cybersecurity, property and insurance. Also notable is stress in parts of private credit market, after several bankruptcies in 2025
and a wave of redemption requests in early 2026, some funds have gated withdrawals. Initially it seems more a function of liquidity mismatch than a
broader credit crisis, yet still a key risk factor for 2026.

Lowes Investment Management

June 2026

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 Diversified Strategy Fund

Fund Information

Key Investor Information

This docwment provides you with key investor information about this fund. it ;f. FUND
i mot markating matenal. The information |s required by lew 1o help you AFEX ROCK
understand the nature and the nsks of mvesting in thés fund. You are advised

1o read It 50 you can make an Informed declsion about whether to west.

MI Diversified Strategy Fund ("The Fund™)
Class C Accumulation Shares

b f LEag & Func . Thee o

Objectives and investment policy Risk and reward profile

The olbpective of the Fund ks 1o achieve long term capital growth. The Risk and Reward Indicator table dermonstrates where the Fund

ranks in terma of ks potential risk and reward. The higher the rank the
The Fund mtends to mest ts objectives through exposure o & greater the potential reward but the greater the risk of lesing money. It
combination of equities, fued nterest and structured products. The  is based on past data. may change over time and may not b= & reliable
majority of the Fund's exposure will be to equties. It may also have  indication of the future sk profile of the Fund. The shaded area in the
exposure 1o property. With the exception of structured products. this  table below shows the Fund's ranking on the Risk and Reward Indicator.
exposure will be through Investment in QEICa, unit trusts, investmeant

trusis, Exchange Traded Funds and other collective investment Typically lower rewards, Typleally higher rewards,
schemes acress several management groups. It may &lso investing  jawer rlak higher risk
equities from the world's major markets. bonds and cther transferable 4 >
sacunties.

The Fund has no specfic limés on exposures to any asaet class. --—--
geographic area, Industry or economic sectons. » The Fund |s ranked a1 4 because funds of this type have experienced

average rises and falls in value in the past. Please note that even the
The Fund will only use derivatives (financial instruments whose value lowest risk class can lose you money and that exireme market

s linked to the rise and fall of other assets) for the purposes of efficlent  rgnymatances can mean you suffer severe losses in all cases. The

portfolio managemant, with the aim of managng risk and cost. indicator does not take Into account the following risks of Investng n
tiies Fund:

Ay Income thes share class generatas will be relnvesated to grow the

value of your imvestment. = Coamtarparty riak: The Fund can conclude varous fransactons with
confractual partners. if & contractual partner becomes insalvent, it can

¥ou can buy and sali shares on &ny business day, i Londaon. no kenger or can onky panly settie unpald debte owed to the Fund.

= Market risk: External factors can cause an entwe ssset class to dackne

Recommendsation: This Fund may not be appropriste for investors — ; yaiue which would result in a decrease in the value of ivestments.
who plan to withdraw thesr money within 5 years.
= Currency risk: As the Fund invests in overseas securibes, movemsanis

For full investment objectives and policy detalls, please refer iothe N exchange rates, when not hedged, may cause the value of
Prospecis. investments to increase or decreass.

= For further nsk Information please see the prosgectus.

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 Diversified Strategy Fund

Fund Information

Charges

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

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

0.00%

h .

APEX BOCK

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

= For the ongoing charges, the figure ts &t 30 September 2025,
= For more infarmation about charges. please see the prospectus.

0.00%

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

Charges taken from the Fund over a year

Ongoing charges 1.15%
Charges taken from the Fund under specific conditions
Performance fee MOME
Past performance
= You should be aware that past performance (8 not a guede to future
b performanca.
16 « Fund launch date: 06052015,
:; - Sharedunit class launch date: 220052015
10 « Performance s calculated in GBF.
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Practical information

= This docurment Is ssued by Apex Fundrock Lid and contains information on the Class © Accumuletion Shares only (*MI° and *MI Funds® are
trading names of the ACD).

= These Shares are only avallable to actwe clients of Lowes Financlal Management Limited.

= Each fund of the Company has its own pood of assets and liabilities, segregated by law. If one fund were unable 1o pay for it= liabilities the
asgets of the other funds could not be used to pay for those kabdities.

= You can get further detaded information regarding the Fund, including detads of the investmant manager and how to switch, buy and sell
shares and other share classes avallable, within the prospecius, the supplementary nformation docurnent and the annual and half yearly
managers’ regors. You can get these free of charge from Apex Fundrock Lid, Hamilbon 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 026 4284, or look on our website
for the katest share prices.

= Detads of the ACD's remuneration policy (Incledng a description of how remuneraton and benefits are calculated, the composstion of the
remuneration committes and the identibes of persons responsible for awarding remuneration and benefits] are avalable at www.fundrock.
com/mi-fund-data or by requestng a paper copy free of charge {see above for contact detals).

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

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

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

The Fund is authorsed in the United Kingdom and regulated by the Financlal Conduct Authority. Apex Fundrock Lid |s authonised n the
United Kingdom and regulated by the Financlal Conduct Authority.

This Key Investor Information s accurate as at 14/01/2026. Page 2 of 2.
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