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Value Assessment 2025 ROCK

Reporting End Period 30" November 2024

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 Punter Southall Wealth Limited, an
FCA authorised professional investment management firm.

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

documentation.

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

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

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

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

and fully justified.

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

assessment:

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

Economies of Scale:

Comparable Market Rates:

Comparable Services:

Classes of Units:

Good

Good

Competitive

Good Value - All Investors Benefit Equally
Competitive

Competitive

Competitive

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

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



MI Canaccord Genuity Risk Profile 3 Fund

Previously MI Psigma Multi Asset Cautious Fund of Funds renamed on the 1%t of October 2023
Sub-Fund Overall Value Assessment score 30th November 2024

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

Good Value

Sub-Fund Performance 30" November 2024

The MI Canaccord Genuity Risk Profile 3 Fund has a stated objective of achieving a return of 2% over the UK
CPI over five years. The surge in CPI inflation in the UK and the rest of the World in 2022 and 2023 has meant
that all funds with UK CPI objectives have struggled to meet their objectives. Inflation has now fallen close to
the Bank of England's 2% target but the high rates in prior years has meant that over three years the CPI
objective has not been met. As a result, we believe that a Value Assessment should also consider how the
Fund has performed relative to comparable funds. When the Fund is compared to other comparable funds
ARC Sterling Cautious PCl it has outperformed over the last twelve months and over three years. The CPI+
objective has also been met over the last year. The Fund has not been in existence for five years and
therefore a full assessment of the Fund's CPI objective cannot be made.

Taking all the above into consideration the ACD’s Assessment of Value in respect of the Investment
Management services rendered to the Fund is as follows:

1 Year Good

3Years Good

Investors should recognise that the Fund is actively managed and is SRR 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 Review

Global equity markets1 delivered a 25.74% return, while bond's2 returned 5.26% on a total return basis, both priced in sterling. The US equity
market stood out, posting gains of over 33%, driven largely by the Magnificent Seven3 (a group of market-dominant companies) which
accounted for almost half of the US returns during this period. Following President Trump’s re-election in November, contributions from other
sectors, particularly financials and regional banks, becarme notable. US smaller cormpanies also performed well supported by optimism

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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EEN
surrounding potential domestic economic growth policies. On the other hand, Emerging Markets lagged due to the continued slowdown in
Chinese consumer dermand.

Bond's performed steadlily throughout the period. At the years outset, expectations were for six rate cuts in the US and UK by the end of
January 2025. However, these expectations have diminished as the year progressed, reflecting persistent inflation, and stronger-than-
expected economic resilience. Credlit markets also fared well, with spread's tightening consistently and hjgh yields across credlit markets
enharnicing returns while maintaining a stable volatility profile.

1Global equities in paragraph 1 is referenced by the FTSE Al-World TR Index.

2Bonds in paragraph 1 is referenced by the Bloomberg Global Aggregate Total Return Index.
3Magnificent 7 equity market contribution was taken from the SPIVA monthly report. httos.//www.spglobal.corm/spdji/en/documents/
commentary/market-attributes-us-equities-202411.paf

The Sub-fund gave a total return of 9,07 % (A Accurmulation published share price, Source: Morningstar), over the period to the end of
November 2024, While the IA Mixed Investment 0-35% Shares sector returned 9.11%. Relative performance has been strong in fixed income
and alternatives while the narrow nature of equity market returns macde it more challenging to outperform the index. The Sub-fund
performed well on a risk-adjiusted basis over the period.

The Sub-funds crediit bias has been a key driver of outperformance in fixed interest markets, with credlit selection in preferred areas proving
particularty advantageous. For instance, the M TwentyFour Asset Backed Income achieved a 14.24% return, significantly outperforming the
Bloomberg Global Aggregate Credit Index’ 6.64% return. Similariy, the M TwentyFour Focus Bond delivered a strong performance with a
12.81% return. In the soverejgn bond allocation, an off-benchmark investrment in US short-dated TIPS (inflation-protected US Treasury bords)
generated a 5.69% return, surpassing the 4.31% return of the FTSE 5-15-year gilt index (UK governiment bonds). Furthermore, a preference
for US government bonds over UK governiment bonds added to the relative gains against the composite index.

Within equities it was a challenging environment to deliver excess returns adue to the narrow drivers of the index, particularly in the US in
which the Sub-fund was underwejght. Addiitionally, our bias to ‘quality’as a style. and consequent overwejght exposure to defensive sectors
also played a part in our relative underperformance. Our thematic allocations also hinderead, with our infrastructure and healthcare strategies
underperforming global equity markets. However, there have been pockets of strength across the portfolio, with our Japanese core growth
manaate and UK value funds being prominent exarmples. SPARX Japan produced a return of 29% vs the TOPIX which returned 13.27%,
meanwhile, Fidelity Special Situations returned 21.7% against the FTSE All Share, which managed a gain of 15.75%.

The Sub-fund’s allocation to alternatives continued to meet expectations, providing portfolio diversification through lower correlations and
beta relative to equities and fixed income. Most strategies delivered impressive absolute returns, with TM Fulcrum Income achieving 13.44%.
However, the cornmodity position underperforrmed due to declines in energy and industrial metal prices. On the defensive side, the WS
Ruffer Diversified Return strategy delivered a modest 3.05%, which aligns with expectations during a favourable environment for risk assets.

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 Canaccord Genuity Risk Profile 3 Fund

Fund Information

Non-UCITS retail scheme Key
Investor Information

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

understand the nature and the risks of investing in this fund. You are advised
to read it s0 you can make an informed decision about whether to invest.

MI Canaccord Genuity Risk Profile 3 Fund (“the Fund”)

A Accumulation Shares
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Objectives and investment policy

The Fund aims to presene capital and deliver returns in line with the
UK Consumer Price Index plus 2% (after fees), over a five year
investment period, by investing in a range of other funds.

The Fund will comprise, a balanced blend of actively and passively
managed investments. The portfolio may include equity funds, bond
funds, alternative funds as classified by the Investment Manager,
such as property funds, commodity funds and absolute retum funds.
Owerall_ the Fund will have a maximum equity weighting of 30% and
a maximum bond weighting of 70%.

The Investment Manager has a base strategic asset allocation for
this Fund of 20% to equities, the Investment Manager can deviate
from this base allecation by 10% either side.

Bonds are like loans that pay a fixed or variable rate of interest issued
by governments, companies and other large organisations
worldwide.

The Fund may invest up to 40% of its assets in passive investments
where this is economical or a more efficient way to obtain an exposure
that the Fund is seeking.

The growth of the Fund may be constrained by remaining within the
Fund's risk profile.

The Fund may invest into funds managed by the ACD or an Associate
of the ACD.

The Fund will only use derivatives (financial instruments whose value
is linked to the rise and fall of other assets) for the purposes of efficient
portfolic management, with the aim of managing risk and cost.

The Investment Manager monitors the risk profile of the Fund using
third-party external risk assessment tools and seeks to ensure that
the risk profile of the Fund remains appropriate to its investment
objectives and risk appetite of its investors. Risk parameters are
reviewed periodically by the Investment Manager to ensure that the
risk profile of the Fund is consistent with the risk profile of the MI
Canaccord Genuity Risk Profile Fund range.

This Fund sits in a range where the exposure to equity-based
investment progressively increases. This Fund is 3 out of a range of
3-T. Please note that the method used in the calculation of this Fund’s
risk profile is different from, and unrelated to, that used for the risk
ranking that appears in the ‘Risk and reward profile’ column on the
right.

Risk and reward profile

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

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

+ >
= s 7]

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

* Investing in other funds may expose investors to increased risk due to
less strict regulations and the use of derivatives. These other funds can
themselves invest inlo assets such as bonds, company shares, cash
and currencies. The objectives and risk profiles of these underlying
funds may not be fully in ling with those of this Fund.

* The Fund may invest in bond funds which will be impacted by changes
in interest rates, inflation and any decline in creditworthiness of the
underlying bond issuers.

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

+ The Fund may invest in property funds which can be less liguid than
other asset classes.

* Emerging markets or less developed countries may face more political,
economic or structural challenges than developed counfries. This
MEeans your money is at greater risk.

* For further risk information please see the Prospecius.

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
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MI Canaccord Genuity Risk Profile 3 Fund

Fund Information

Charges

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

One-off charges taken before or after you invest

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

= For the ongoing charge, the figure is as at 31 May 2023.

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

Entry charge
Exit charge

Fund, this is to cover costs associated with your transaction.
= For more information about charges, please see the prospecius.

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

Charges taken from the Fund over a year

Ongoing charges 1.02%

Charges taken from the Fund under specific conditions

Performance fee
Past performance
* ¥ou should be aware that past performance is not a guide to future
iy performance.
12 = Fund launch date: 02/12/2019.
10 = Share/unit class launch date: 02/12/2019.
8 = Performance is calculated in GBP.
& * On 1 October 2023 the Fund’s name changed from MI Psigma
4 Multi Assget Cautious Fund of Funds.
i = * UK Consumer Price Index + 2%
-2
=4
&
@ = k=
= ]
2018 2019 2020 2021 2022
W Furd 43 41 78
[ 1 27 75 127

Source: FE fundinfo 2023

Practical information

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

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

= You can get further detailed information regarding the Fund, including details of the investment manager and how to switch, buy and sell
shares and other share classes available, within the prospectus, the supplementary information document and the annual and half yearly
managers’ repors. You can get these free of charge from Apex Fundrock Ltd, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY
or from our website: www.fundrock.com. These are available in English only. You can also call us on 0345 872 4986, or look on our website
for the latest share prices.

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

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

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

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



MI Canaccord Genuity Risk Profile 4 Fund

Previously MI Psigma Multi Asset Balanced Fund of Funds renamed on the 1%t of October 2023

Sub-Fund Overall Value Assessment score 30" November 2024

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

Fair Value

Sub-Fund Performance 30" November 2024

The MI Canaccord Genuity Risk Profile 4 Fund has a stated objective of achieving a return of 3% over the UK
CPI over seven years. The surge in CPI inflation in the UK and the rest of the World in 2022 and 2023 has
meant that all funds with UK CPI objectives have struggled to meet their objectives. Inflation has now fallen
close to the Bank of England's 2% target but the high rates in prior years has meant that over three and five
years the CPI objective has not been met. As a result, we believe that a Value Assessment should consider
how the Fund has performed relative to comparable funds. When the Fund is compared to other
comparable funds ARC Sterling Balanced PCl it has outperformed over twelve months and three and five
years. The CPI+ objective has also been met over the last year. The Fund has not been in existence for seven
years and therefore a full assessment of the Fund's CPI objective cannot be made.

Taking all the above into consideration the ACD’s Assessment of Value in respect of the Investment
Management services rendered to the Fund is as follows:

1 Year Good
3Years Good
5Years Good

Investors should recognise that the Fund is actively managed and is SRR 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 Review

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



Global equity markets1 delivered a 25.74% return, while bondsZ returned 5.26% on a total return basis, both priced in sterling. The
US equity market stood out, posting gains of over 33%, driven largely by the Magnificent Seven3 (a group of market-dominant
companies), which accounted for almost half of the US returns during this period. Following President Trump’s re-election in
November, contributions from other sectors, particularly financials and regional banks, became notable. US smaller companies also
performed well, supported by optimism surrounding potential domestic economic growth policies. On the other hand, Emerging
Markets lagged due to the continued slowdown in Chinese consumer demand.

Bond's performed steadily throughout the period. At the year’s outset, expectations were for six rate cuts in the US and UK by the
end of January 2025. However, these expectations have diminished as the year progressed, reflecting persistent infiation, and
stronger-than-expected economic resilience. Credit markets also fared well, with spreads tightening consistently and high yields
across credit markets enhancing returns while maintaining a stable volatility profile.

The Sub-fund gave a total return of 11.37 % (A Accumulation published share price, Source: Morningstar), over the period to the
end of November 2024. While the IA Mixed Investment 20-60% Shares sector returned 11.39%. Relative performance has been
strong in fixed income and alternatives while the narrow nature of equity market returns made it more challenging to outperform
the index. The Sub-fund performed well on a risk-adjusted basis over the period.

The Sub-fund’s credit bias has been a key driver of outperformance in fixed interest markets, with credit selection in preferred areas
proving particularly advantageous. For instance, the Ml TwentyFour Asset Backed Income achieved a 14.24% return, significantly
outperforming the Bloomberg Global Aggregate Credlit Index’s 6.38% return. Similarly, the Ml TwentyFour Focus Bond delivered a
strong performance with a 12.81% return. In the soverejgn bond allocation, an off-benchmark investment in US short-dated TIPS
(inflation-protected US Treasury bonds) generated a 5.69% return, surpassing the 4.31% return of the FTSE 5-15-year gilt index (UK
government bond's). Furthermore, a preference for US government bonds over UK government bonds added to the relative gains
ggainst the composite index.

1Global equities in paragraph 1 is referenced by the FTSE All-World TR Index.
2Bonds in paragraph 1 is referenced by the Bloomberg Global Aggregate Total Return Index.

3Magnificent 7 equity market contribution was taken from the SPIVA monthly report.
https.//www.spglobal.com/spdji/en/documents/ commentary/market-attributes-us-equities-202411.pdf

Within equities it was a challenging environment to deliver excess returns due to the narrow drivers of the index, particularly in the
US in which the Sub-fund was underweight. Addiitionally, our bias to ‘quality’ as a style, and consequent overwejght exposure to
defensive sectors also played a part in our relative underperforrmance. Thematic allocations also hindered, with our infrastructure
and healthcare strategies underperforming global equity markets. However, there have been pockets of strength across the
portfolio, notably the Japanese core growth mandate and UK value funds being prominent examples. SPARX Japan produced a
return of 29% vs the TOPIX which returned 13.27%, meanwhile, Fidelity Special Situations returned 21.7% against the FTSE All Share,
which managed a gain of 15.75%.

The Sub-fund’s allocation to alternatives continued to meet expectations, providing portfolio diversification through lower
correlations and beta relative to equities and fixed income. Most strategies delivered impressive absolute returns, with TM Fulcrum
Income achieving 13.44%. However, the commodity position underperformed due to declines in energy and industrial metal prices.

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 Canaccord Genuity Risk Profile 4 Fund

Fund Information

Non-UCITS retail scheme Key
Investor Information

APEX ERgi::lt

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

Objectives and investment policy

The Fund aims to preserve capital and deliver returns in line with the
UK Consumer Price Index plus 3% (after fees), over a seven year
investment period, by investing in a range of other funds.

The Fund will comprise, a balanced blend of actively and passively
managed investments. The portfolio may include equity funds, bond
funds, alternative funds as classified by the Investment Manager,
such as property funds, commodity funds and absolute retum funds.
Cwerall, the Fund will have a maximum equity weighting of 50% and
a maximum bond weighting of 57.5%.

The Investrment Manager has a base strategic asset allocation for
this Fund of 40% to equiies, the Investment Manager can deviate
fram this base allocation by 10% either side.

Bonds are like loans that pay a fixed or variable rate of interest issued
by governments, companies and other large organisations
worldwide.

The Fund may invest up to 40% of its assets in passive investments
where this is economical or a more efficient way to obtain an exposure
that the Fund is seeking.

The growth of the Fund may be constrained by remaining within the
Fund's risk profile.

The Fund may invest into funds managed by the ACD or an Associate
of the ACD.

The Fund will only use derivatives (financial instruments whose value
islinked to the rise and fall of other assets) for the purposes of efficient
portfolio management, with the aim of managing risk and cost.

The Investment Manager monitors the risk profile of the Fund using
third-party external risk assessment tools and seeks to ensure that
the risk profile of the Fund remains appropriate to its investment
objectives and risk appetite of its investors. Risk parameters are
reviewed periodically by the Investment Manager to ensure that the
risk profile of the Fund iz consistent with the risk profile of the MI
Canaccord Genuity Risk Profile Fund range.

This Fund sits in a range where the exposure to equity-based
investment progressively increases. This Fund is 4 out of a range of
3-7. Please note thatthe method used in the calculation of this Fund's
rik profile is different from, and unrelated to, that used for the rigk
ranking that appears in the "Risk and reward profile’ column on the
right.

Risk and reward profile

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

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

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

+ Investing in other funds may expose investors to increased risk due to
less strict regulations and the use of derivatives. These other funds can
themselves invest into assets such as bonds, company shares, cash
and currencies. The objectives and risk profiles of these underying
funds may not be fully in line with those of this Fund.

* The Fund may invest in bond funds which will be impacted by changes
in interest rates, inflation and any decline in creditworthiness of the
underlying bond issuers.

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

» The Fund may invest in property funds which can be less liquid than
other asset classes.

* Emerging markets or less developed countries may face more political,
economic or structural challenges than developed counfries. This
means your money is at greater risk.

+ For further risk information please see the Prospectus.

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

Conduct Authority
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Fund Information

Charges

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

One-off charges taken before or after you invest

Entry charge
Exit charge

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

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

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

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

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

Charges taken from the Fund over a year
Ongoing charges

1.09%

Charges taken from the Fund under specific conditions

Performance fee
Past performance
* You should be aware that past performance is not a guide to future
- performance.
12 * Fund launch date: 05/12/2018.
10 +* Share/unit class launch date: 24/01/2019.
3 + Performance is calculated in GBP.
& = On 1 October 2023 the Fund's name changed from Ml Psigma
4 Multi Azset Balanced Fund of Funds.
i +* UK Censumer Price Index + 3% p.a.
-2
=
-6
8 o f=
] &8
2018 2018 2020 2021 2022
[l Fund 36 58 TH
[ 1 a7 86 138
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Practical information

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

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

= You can get further detailed information regarding the Fund, including details of the investment manager and how to switch, buy and sell
shares and other share classes available, within the prospectus, the supplementary information decument and the annual and half yearly
managers' reports. You can get these free of charge from Apex Fundrock Ltd, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY
or from our website: www.fundrock.com. These are available in English only. You can also call us on 0345 872 4986, or look on our website
for the latest share prices.

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

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

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

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



MI Canaccord Genuity Risk Profile 5 Fund

Previously MI Psigma Multi Asset Growth Fund of Funds renamed on the 15 of October 2023

Sub-Fund Overall Value Assessment score 30" November 2024

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

Good Value

Sub-Fund Performance 30" November 2024

The MI Canaccord Genuity Risk Profile 5 Fund has a stated objective of achieving a return of 4% over the UK
CPl over ten years. The surge in CPl inflation in the UK and the rest of the World in 2022 and 2023 has meant
that all funds with UK CPI objectives have struggled to meet their objectives. Inflation has now fallen close to
the Bank of England's 2% target but the high rates in prior years has meant that over three and years the CPI
objective has not been met. As a result, we believe that a Value Assessment should also consider how the
Fund has performed relative to comparable funds. When the Fund is compared to other comparable funds
ARC Sterling Growth PCl it has outperformed over the last twelve months and three years. The CPI+ objective
has also been met over the last year. The Fund has not been in existence for ten years and therefore a full
assessment of the Fund's CPI objective cannot be made.

Taking all the above into consideration the ACD’s Assessment of Value in respect of the Investment
Management services rendered to the Fund is as follows:

1 Year Good
3Years Good
5Years Good

Investors should recognise that the Fund is actively managed and is SRR 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:

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

Global equity markets1 delivered a 25.74% return, while bondsZ returned 5.26% on a total return basis, both priced in sterling. The
US equity market stood out, posting gains of over 33%, driven largely by the Magnificent Seven3 (a group of market-dominant
companies), which accounted for almost half of the US returns during this period. Following President Trump’s re-election in
November, contributions from other sectors, particularly financials and regional banks, became notable. US smaller companies also
performed well, supported by optimism surrounding potential domestic economic growth policies. On the other hand, Emerging
Markets lagged due to the continued slowdown in Chinese consumer demand.

Bond’s performed steadlily throughout the period. At the year’s outset, expectations were for six rate cuts in the US and UK by the
end of January 2025. However, these expectations have diminished as the year progresseq, reflecting persistent infiation, and
stronger-than-expected economic resilience. Credit markets also fared well, with spreads tightening consistently and high yields
across credit markets enhancing returns while maintaining a stable volatility profile.

The Sub-fund gave a total return of 13.91 % (A Accumulation published share price, Source: Morningstar), over the period to the
end of November 2024. While the IA Mixed Investment 40-85% Shares sector returned 14.80%. Relative performance has been
strong in fixed income and alternatives while the narrow nature of equity market returns made it more challenging to outperform
the index. The Sub-fund performed well on a risk-adjusted basis over the period.

The Sub-fund’s credit bias has been a key driver of outperformance in fixed interest markets, with credit selection in preferred areas
proving particularly advantageous. For instance, the Ml TwentyFour Asset Backed Income achieved a 14.24% return, significantly
outperforming the Bloomberg Global Aggregate Credlit Index’s 6.38% return. Similarly, the Ml TwentyFour Focus Bond delivered a
strong performance with a 12.81% return. In the soverejgn bond allocation, an off-benchmark investrment in US short-dated TIPS
(inflation-protected US Treasury bonds) generated a 5.69% return, surpassing the 4.31% return of the FTSE 5-15-year gilt index (UK
government bond's). Furthermore, a preference for US government bonds over UK government bonds added to the relative gains
ggainst the composite index.

1Global equities in paragraph 1 is referenced by the FTSE All-World TR Index.
2Bonds in paragraph 1 is referenced by the Bloomberg Global Aggregate Total Return Index.

3Magnificent 7 equity market contribution was taken from the SPIVA monthly report.
https.//www.spglobal.com/spdji/en/documents/ commentary/market-attributes-us-equities-202411.pdf

Within equities it was a challenging environment to deliver excess returns due to the narrow drivers of the index, particularly in the
US in which the Sub-fund was underweijght. Addiitionally, our bias to ‘quality’ as a style, and consequent overwejght exposure to
defensive sectors also played a part in our relative underperformance. Thematic allocations also hindered, with our infrastructure
and healthcare strategies underperforming global equity markets. However, there have been pockets of strength across the
portfolio, notably the Japanese core growth mandate and UK value funds being prominent examples. SPARX Japan produced a
return of 29% vs the TOPIX which returned 13.27%, meanwhile, Fidelity Special Situations returned 21.7% against the FTSE All Share,
which managed a gain of 15.75%.

The Sub-fund’s allocation to alternatives continued to meet expectations, providing portfolio diversification through lower
correlations and beta relative to equities and fixed income. Most strategies delivered impressive absolute returns, with TM Fulcrum
Income achieving 13.44%. However, the commodity position underperformed due to declines in energy and industrial metal prices.

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 Canaccord Genuity Risk Profile 5 Fund

Fund Information

Non-UCITS retail scheme Key
Investor Information

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

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

MI Canaccord Genuity Risk Profile 5 Fund (“the Fund”)

A Accumulation Shares
zub fLJl'Id.CIf_'\:'” [

te Direc

Genuity Investment Funds. The Fund is a non-UCITS reta

eme Open Ended Inves

of the Fund (*MI" and "MI Funds® are trading names of the ACD).

Objectives and investment policy

The Fund aims to preserve capital and deliver returns in line with the
UK Consumer Price Index plus 4% (after fees), owver a ten year
investment period, by investing in a range of other funds.

The Fund will comprise, a balanced blend of actively and passively
managed investments. The portfolio may include equity funds, bond
funds, alternative funds as classified by the Investment Manager,
such as property funds, commadity funds and absolute return funds.
Overall, the Fund will have a maximum equity weighting of 70% and
a maximum bond weighting of 42.5%.

The Investment Manager has a base strategic asset allecation for
this Fund of 60% to equities, the Investment Manager can deviate
from this base allocation by 10% either side.

Bonds are like loans that pay a fixed or variable rate of interest issued
by governments, companies and other large organisations
worldwide.

The Fund may invest up to 40% of its assets in passive investments
where this is economical or a more efficient way to obtain an exposure
that the Fund is seeking.

The growth of the Fund may be constrained by remaining within the
Fund's risk profile.

The Fund may invest into funds managed by the ACD or an Associate
of the ACD.

The Fund will only use derivatives (financial instruments whose value
iz linked to the rise and fall of ather assets) for the purposes of efficient
portfolio management, with the aim of managing risk and cost.

The Investment Manager monitors the risk profile of the Fund using
third-party external risk assessment tools and seeks to ensure that
the risk profile of the Fund remains appropriate to its investment
objectives and risk appetite of its investors. Risk parameters are
reviewed periodically by the Investment Manager to ensure that the
risk profile of the Fund is consistent with the risk profile of the MI
Canaccord Genuity Risk Profile Fund range.

This Fund sits in a range where the exposure to equity-based
invesstment progressively increases. This Fund is 5 out of a range of
3-7. Please note that the method used in the calculation of this Fund's
risk profile is different from, and unrelated to, that used for the risk
ranking that appears in the "Risk and reward profile’ column on the
right.

Risk and reward profile

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

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

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

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

* The Fund may invest in bond funds which will be impacted by changes

in interest rates, inflation and any decline in creditworthiness of the
underlying bond issuers.

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

* The Fund may invest in property funds which can be less liquid than
other asset classes.

* Emerging markets or less developed countries may face more political,
economic or structural challenges than developed countries. This
means your money is at greater risk.

+ For further risk information please see the Prospectus.

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

Conduct Authority



MI Canaccord Genuity Risk Profile 5 Fund

Fund Information

Charges

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

One-off charges taken before or after you invast

Entry charge
Exit charge

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

Charges taken from the Fund over a year
Ongoing charges

1.07%

Charges taken from the Fund under specific conditions

Performance fee NONE

Past performance

214
20

20318 ama 2020 20

[l Fund a7 69 77

[ 1zt a7 96 143

Souwrce: FE fundindo 2023

Practical information

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

= For the ongoing charge, the figure is as at 31 May 2023.

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

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

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

= Fund launch date: 02/12/20189.

= Share/unit class launch date: 02/12/2019.

= Performance is calculated in GBP.

= On 1 October 2023 the Fund's name changed from MI Psigma
Multi Az=et Growth Fund of Funds.

= * UK Consumer Price Indax + 43

= This document is issued by Apex Fundrock Ltd and contains information on the AAccumulation Shares only ("MI™ and “MI| Funds” are trading

names of the ACD).

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

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

= You can get further detailed information regarding the Fund, including details of the investment manager and how to switch, buy and sell
shares and other share classes available, within the prospectus, the supplementary information document and the annual and half yearly
managers’ reports. You can get these free of charge from Apex Fundrock Ltd, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY
or from our website: www.fundrock.com. These are available in English only. ou can also call us on 0345 872 4986, or look on our website

for the latest share prices.

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

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

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

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

Conduct Authority



MI Canaccord Genuity Risk Profile 6 Fund

Sub-Fund Overall Value Assessment score 30" November 2024

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

Good Value

Sub-Fund Performance 30" November 2024

The MI Canaccord Genuity Risk Profile 6 Fund has a stated objective of achieving a return of 4.5% over the UK
CPl over ten years. We also believe it is appropriate to assess the performance of the Fund relative to
comparable funds. Over the last twelve months the fund has outperformed the ARC GBP Equity Risk PCl by
almost 2%. The CPI+ objective has also been met over the last year. The Fund has not been in existence for
ten years and therefore a full assessment of the Fund's CPI objective cannot be made.

Taking all the above into consideration the ACD's Assessment of Value in respect of the Investment
Management services rendered to the Fund is as follows:

1 Year Good

3Years
Investors should recognise that the Fund is actively managed and is SRR 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 Review

Global equity markets1 delivered a 25.74% return, while bonds2 returned 5.26% on a total return basis, both priced in sterling. The
US equity market stood out, posting gains of over 33%, driven largely by the Magnificent Seven3 (a group of market-dominant
companies), which accounted for almost half of the US returns during this period. Following President Trump’s re-election in
November, contributions from other sectors, particularly financials and regional banks, became notable. US smaller companies also

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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performed well, supported by optimism surrounding potential domestic economic growth policies. On the other hand, Emerging
Markets lagged due to the continued slowdown in Chinese consumer demand.
Bond’s performed steadlily throughout the period. At the year’s outset, expectations were for six rate cuts in the US and UK by the
end of January 2025. However, these expectations have diminished as the year progresseq, reflecting persistent infiation, and
stronger-than-expected economic resilience. Credlit markets also fared well, with spreads tightening consistently and high yields
across credit markets enhancing returns while maintaining a stable volatility profile.

The Sub-fund gave a total return of 16.97 % (X Accumulation published share price, Source: Morningstar), over the period to the end
of November 2024. While the IA Mixed Investment 40-85% Shares sector returned 14.80%. Relative performance has been strong in
fixed income and alternatives while the narrow nature of equity market returns made it more challenging to outperform the index.
The Sub-fund performed well on a risk-adjusted basis over the period.

The Sub-fund’s credit bias has been a key driver of outperformance in fixed interest markets, with credit selection in preferred areas
proving particularly advantageous. For instance, the M| TwentyFour Asset Backed Income achieved a 14.24% return, significantly
outperforming the global credlit market’s 8.45% return. Similarly, the Ml TwentyFour Focus Bond delivered a strong Bloomberg
Global Aggregate Credit Index’s 6.38% return. In the soverejgn bond allocation, an off-benchmark investment in US short-dated TIPS
(inflation-protected US Treasury bond’s) generated a 5.69% return, surpassing the 4.31% return of the FTSE 5-15-year gilt index (UK
government bonds). Furthermore, a preference for US government bonds over UK government bonds added to the relative gains
ggainst the composite index.

1Global equities in paragraph 1 is referenced by the FTSE All-World TR Index.
2Bonds in paragraph 1 is referenced by the Bloomberg Global Aggregate Total Return Index.

3Magnificent 7 equity market contribution was taken from the SPIVA monthly report.
https7/www.spglobal.comy/spaji/en/documents/ commentary/market-attributes-us-equities-202411.pdf

Within equities it was a challenging environment to deliver excess returns due to the narrow drivers of the index, particularly in the
US in which the Sub-fund was underweijght. Addlitionally, our bias to ‘quality’ as a style, and consequent overwejght exposure to
defensive sectors also played a part in our relative underperformance. Thematic allocations also hindered, with our infrastructure
and healthcare strategies underperforming global equity markets. However, there have been pockets of strength across the
portfolio, notably the Japanese core growth mandate and UK value funds being prominent examples. SPARX Japan produced a
return of 29% vs the TOPIX which returned 13.27%, meanwhile, Fidelity Special Situations returned 21.7% against the FTSE All Share,
which managed a gain of 15.75%.

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 Canaccord Genuity Risk Profile 6 Fund

Fund Information

Non-UCITS retail scheme Key
Investor Information

This document provides you with Key inwestor informabon about thes fund. It

.
APEX BOCK

= mot marketing material. The mformation s required by law to help you
understand the nature and the risks of investing in this fund. You are advised
to read it 20 you can make an informed decision about whether bo invest.

MI Canaccord Genuity Risk Profile 6 Fund (“the Fund™)
A Accumulation Shares

Thig iz a sub fund of Ml Canaccord Genuity Investment Funds. The Fund iz 8 non-UCITS retail scheme Open Ended Investment

Company. ISIN: GEBOOBRRF1
Apax Fundrock Lid s the Authonsed

orate Director of the Fund ("MI° and “MI Funds" are trading names of the ACD).

Objectives and investment policy

The Fund aems to preserve capital and deliver returns in line with the
UK Consumer Price Index plus 4.5% (after fees), over a ten year
nvesiment penod, by investing in a range of other funds.

The Fund will comprise, a8 balanced blend of actively and passively
managed investments. The portfolo may incude equety funds, bond
funds, alternative funds as classified by the Investment Manager,
such as property funds, commodity funds and absolute return funds.
Orverall, the Fund will have a maximum equity weighting of 80% and
a maximum bond weighbing of 27.5%.

The Investment Manager has & base strategic asset allocabon for
this Fund of 80% to equites, the Investment Manager can deviate
from thes base allocation by 10% either side.

Bonds are ke loans that pay & fixed orvanable rate of interest issued
by governmens, companies and other large organisations
worldwade.

The Fund may invest up to 40% of its assets in passwve investments
where this is economical ora mone efficient way bo obtan an exposure
that the Fund is seeking.

The growth of the Fund may be conatramed by remaining withe the
Fund's risk profile.

The Fund may invest into funds managed by the ACD or an Associate
of the ACD.

The Fund will only use dervatives {financal instruments whose value
= knked to the nse and fall of other assets) for the purposes of efficient
poetfiolo management, with the aim of managing nsk and cost.

The Investment Manager mondtors the risk profile of the Fund wsing
third-party external nsk assessment toods and seeks to ensure that
the risk profile of tve Fund remains appropnate o its investment
oiyectves and risk appetite of its investors. Risk parameters are
reviewsd penodically by the Imvestment Manager o ensure that the
nak profile of the Fund is consistent with the nsk profile of the MI
Canaccord Genuity Risk Profile Fund range.

This Fund sits in 3 range where the exposure 10 equity-besed
nwestment progressavely increases. This Fund s & out of a range of
3-7. Pleass note that the method used in the calculabon of thes Fund's
nak profile is different from, and unrelated to, that usad for the nsk
ranking that appears in the ‘Risk and reward profile’ column on the
nght.

Any Income thes share class generates wil e reinvesied to grow the
walue of your mvestment.

You can buy and sell shares on any bussness day in Lomdon.
Recommendation: thes Fund may not be approprate for investors
who plan to withdraw their money within 10 years.

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

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

The Fisk and Reward Indicator table demonstrates where the Fund
ranks in terms of its potential ek and reward. The hagher the rank the
preater the potential reward but the grester the risk of losing money. It
iz based on past data, may change over time and may not be a reliable
indication of the future risk profile of the Fund. The shaded area in the
taible below shows the Fund's rankeng on the Risk and Reward Indicator.

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

+ >

= The Fund iz ranksd at & because funds of this type have experenced
medium ko high rises and falls in value i the past. Please note that even
the lowest nsk class can lose you money and that extreme market
circumstances can mean you suffer severs losses in &l cassa. The
ndecator does not take nto account the following risks of investng n
this Fund:

= Investing in other funds may expose investors o mcreasad risk dus to
lezs strct rsguiations and the use of derivatives. Thess other funds can
themselves invest into assets such &5 bonds, company shares, casn
and curences. The objectives and risk profiles of these underlyng
funds may not be fully n line with those of this Fund.

= The Fund may invest in bond funds which will be impacted by changes
n interest rates, inflation and any decline in credaworthiness of the
underlying bond issuers.

= Investng overseas can bring addtional returns and spread nsk to
different markets. There are rigks, however, hat changes in cumency
exchange rales may cause the value of your investment to decreass or
NCTEaSe.

= The Fund may invest n progerty funds which can be less liquid than
other asset classes.

= Emerging markets or less developed countries may face more polibeal,
economes of structural challenges than developed countres. This
MEans your money = at greater nsk.

= For further risk information phesse see the Prosgectus,

Page 1 of 2.



MI Canaccord Genuity Risk Profile 6 Fund

Fund Information

Charges

The changes you pay are used to pay the costs of running the Fund,
including the costs of markebng and distributng it. These charges
reduce the potential growth of your mvestment.

One-off charges taken before or after you invest

Entry charge 0.00%
Exit charge 0.00%
Theseare the maximum charges thatwe meght take outof your money

,"i : .::un

APEX BOCK

= The ongoing charges figure is estimated because the sharefunit class
is relatively new and has insufficient treck record for us to calculate
Itexacty. The ongoing changes figure may wary from year to year and
will exclude the costs of buying or selling assets for the Fund (unless
these assets are shares of another fund).

= For the ongoing charge, the figure s estimated as at 30 November
2023,

* You may also be charged a dilubon levy on entry to or ext from the

Fund, this is i cover costs assocated with your transaction.
= For more information about charges, please see the prospechus.

before it = invested and before we pay out the sale proceeds of your
Investment. ln some cases, you might pay less and you should speak
to your financial adwiser about this.

Charges taken from the Fund over a year

Ongoing changes 1.06%

Charges taken from the Fund under apecific conditions

Performance fee NOME

Past performance

There is insufficient data to provide a useful indicabon of past
performance to invesiors.

= Fund launch date: 04/08/2023.
= Sharefunit class launch date: 05022024,

Practical information

= This document is issued byApex Fundrock Ltd and contans informaton on the AAccumulation Shares only ("MI" and “MI Funds” are trading
names of the ACD).

= Each fund of the Company has its own pool of assets and kabdties, segregated by law. If one fund were unable 1o pay for ts labilities the
assels of the other funds could not be used 1o pay for those liabilites.

= ¥ou can get further detailed mformation regarding the Fund, includeng details of the investment manager and how to switch, buy and sell
shares and other share classes available, within the prospectus, the supplementary information document and the annual and half yearly
managers’ reports. You can get these free of charge fromApex Fundrock Lid, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 38Y
of from our websie: waw fundrock.com. These ane available in English only. You can also call us on 0345 BF2 4986, or keok on our website
for the katest share prices.

= Dietads of the ACD's remuneration pobcy (including a descrption of how remuneraton and benefits are calculated, the composition of the
remunerabon committee and the identities of persons responsdode for awardeng remuneration and benefits) are available at www. fundrock.
com/m-fund-data or by requesting a paper copy free of charge (see above for contact details).

= The Depositary of the Fund is Morthemn Trust Investor Senaces Limted.

» Please note that the tax lews of the United Kingdom may smpact your own 1ax postion.

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 Canaccord Genuity Risk Profile 7 Fund

Sub-Fund Overall Value Assessment score 30" November 2024

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

Good Value

Sub-Fund Performance 30" November 2024

The MI Canaccord Genuity Risk Profile 7 Fund has a stated objective of achieving a return of 5% over the UK
CPl over ten years. We also believe it is appropriate to assess the performance of the Fund relative to
comparable funds. Over the last twelve months the Fund has outperformed the ARC GBP Equity Risk PCl by
over 3%. The CPI+ objective has also been met over the last year. The Fund has not been in existence for ten
years and therefore a full assessment of the Fund's CPI+ objective cannot be made.

Taking all the above into consideration the ACD's Assessment of Value in respect of the Investment
Management services rendered to the Fund is as follows:

1 Year Good

3Years
Investors should recognise that the Fund is actively managed and is SRR 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 Review

The Sub-fund gave a total return of 18.58 % (X Accumulation published share price, Source: Morningstar), over the period to the end
of November 2024. While global equity markets1 delivered a 25.74% return, while bondsZ2 returned 5.26% on a total return basis,
both priced in sterling. The US equity market stood out, posting gains of over 33%, driven largely by the Magnificent Seven3 (a
group of market-dominant companies), which accounted for almost half of the US returns during this period. Following President

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
Trump’s re-election in November, contributions from other sectors, particularly financials and regional banks, became notable. US
smaller companies also performed well, supported by optimism surrounding potential domestic economic growth policies. On the
other hand, Emerging Markets lagged due to the continued slowdown in Chinese consumer demand.

Bond’s performed steadlily throughout the period. At the year’s outset, expectations were for six rate cuts in the US and UK by the
end of January 2025. However, these expectations have diminished as the year progresseq, reflecting persistent inflation and
stronger-than-expected economic resilience. Credlit markets also fared well, with spreads tightening consistently and high yields
across credit markets enhancing returns while maintaining a stable volatility profile.

Within equities it was a challenging environment to deliver excess returns due to the narrow drivers of the index, particularly in the
US in which the Sub-fund was underweight. Additionally, our bias to ‘quality’ as a style, and consequent overwejght exposure to
defensive sectors also played a part in our relative underperformance. Thematic allocations also hinderead, with our infrastructure
and healthcare strategies underperforming global equity markets. However, there have been pockets of strength across the
portfolio, notably the Japanese core growth mandate and UK value fund's being prominent examples. SPARX Japan produced a
return of 29% vs the TOPIX which returned 13.27%, meanwhile, Fidelity Special Situations returned 21.7% against the FTSE All Share,
which managed a gain of 15.75%.

1Global equities in paragraph 1 is referenced by the FTSE All-World TR Index.
2Bonds in paragraph 1 is referenced by the Bloomberg Global Aggregate Total Return Index.

3Magnificent 7 equity market contribution was taken from the SPIVA monthly report.
https7/www.spglobal.comy/spaji/en/documents/ commentary/market-attributes-us-equities-202411.pdf

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 Canaccord Genuity Risk Profile 7 Fund

Fund Information

Non-UCITS retail scheme Key
Investor Information

L] Fu
APEX BOCK

This document provides you with key imvestor information about thes fund. 1t
= mot marketing material. The mformation is required by law to help you
understand the nature and the risks of investing in this fund. You are advised
o read it 50 you can make an informed decision about whether to invest.

MI Canaccord Genuity Risk Profile 7 Fund (“the Fund”™)
A Accumulation Shares

Thiz iz & sub fund of MI Canaccord Genuity Imestment Funds. The Fund is a8 non-UCITS retall acheme Open Ended Imestment

Company. ISIN: GBOOBRRF1FEA.

Apax Fundnock Lid is the Authorsed Corporate Director of the Fund ("MI° and “MI Funds" are trading names of the ACD).

Objectives and investment policy

The Fund asms to presenve capital and deliver returms in ling with the
UK Consumer Price Index plus 5% (after fees), over a ten year
nvestment penod, by investing in a range of other funds.

The Fund will comprise a balanced blend of actvely and passively
managed invesiments. The portfolo may include egquity funds, bond
funds, alternative funds as clasaified by the Investment Manager,
such as property funds, commodity funds and absolute return funds.
Crverall, the Fund will have a maximum equity weightng of 100% and
a maximum bonds weighting of 10%.

The Investment Manager has & base strategic asset allocabon for
this Fund of 87.5% to equites, the Invesiment Manager can allocate
petwesn 87 5% to 100% to equibes.

Bomds are ke boans that :E._ll'E.JIH.Ed orvarable rate of interest issued
by govemnments, companes and other large organisations
worldwide.,

The Fund may invest up to 40% of its assets in passwve investments
where this s economical ora more efficient way to obtasn an exposure
that the Fund is seeking.

The growth of the Fund may be constramed by remaining withen the
Fund's nsk profile.

T'he Fund may invest into funds managed by the ACD or anAssociate
of the ACD.

The Fund will only use derivatives {financal instruments whose value
= knked to the nse and fall of other assets) for the purposss of efficient
portfolo management, with the aim of managing nsk and cost.

The Inwestment Manager montors the risk profile of the Fund using
third-party external nek assessment toods and seeks to ensure that
the risk profile of the Fund remains appropnate to its investment
obpectves and risk appetite of its investors. Risk parameters are
reviewed penodically by the Investment Manager to ensure that the
nsk profile of the Fund is consistent with the nsk profile of the M
Canaccord Genuity Risk Profile Fund range.

Thiz Fund sits in 3 range where the exposure 1o equity-based
nvestment progresswvely increases. This Fund is T out of a range of
3-7. Pl=ase note that the method used in the calculabon of this Fund's
nsk profile is different from, and unrelated to, that used for the nsk
raniing that appears in the ‘Risk and reward profile’ column on the
rigit.

Any Income thes share class generates wil b reinvested o grow the
value of your swvestment.

You can buy and sell shares on any bussness day in London.
Recommendation: thes Fund may not be apprograte for investors
who plan to withdraw their money within 10 years.

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

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

The Rk and Reward Indicator table demonstrates where the Fund
ranks in terms of its potential sk and reward. The hgher the rank the
prester the potential reward but the grester the nsk of losing money. It
iz based on past data, may change over time and may not be a reliable
indication of the future risk profile of the Fund. The shaded area in the
table below shows the Fund's rankeng on the Risk and Reward Indicator.

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

< >

= The Fund s ranked at & because funds of this type have expenenced
medium to hegh rises and falls i value in the past. Please note that even
the lowest nsk class can lose you money and that extreme market
circumstances can mean you suffer severs losses in all cases. The
ndecator does not take o account the following risks of invesbng n
this Fumd:

= Investing in other funds may exposs investors 1o mcreasad risk dus to
less stnct regulations and the use of denvatives. Thess other funds can
themselves invest into 3ssets such as bonds, company shares, cash
and currences. The objectves and risk profiles of these underyng
funds may not be fully in line with those of this Fund.

» The Fund may invest in bond funds which will be impacted by changes
n interest rates, inflation and any decline in creddworthiness of the
underlying bond sauers.

= Investmg overseas can bring addtional retums and spread nsk bo
defferent markets. There are risks, however, that changes in curmency
exchange rales may cause the value of your investment to decreass or
MCTEASE.

= The Fund may invest m property funds which can be less liguid than
other agset classes.

= Emerging markets or less developed countries may face more polibeal,
economes of structural challenges than deweloped countres. This
Means your money = at greater nsk.

= For further risk information plesse see the Prospectus.

Papge 1 of 2.
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Fund Information

Charges

The charges you pay are used to pay the costs of running the Fund,
including the costs of marketng and distributng it. These charges
reduce the potental growth of your mwvestment.

One-off charges taken before or after you invest

Entry charge 0.00%
Exit charge 0.00%

These are the maximum charges thatwe meght take outof your money
before it == invested and before we pay out the sale procesds of your
investment. In some cases, you might pay less and you should speak

b

APEX BROCK

= The ongoing charges figure is estimated because the shareiunit class
is relatively new and has insufficient track record for us to calculate
itexactly. The ongoing changes figure may vary from year to year and
will exclude the costs of buying or selling assets for the Fund (unless
hese assets are shares of another fund).

= For the ongoing charge, the figure is estimated as at 30 Movember
2023,

= You may also be changed a dilubon levy on entry o or et from the
Fund, this is t cover costs associated with your transaction.

= For mare informaton about charges, please see the prospechus.

D your financial adviser about this.

Charges taken from the Fund over a year

Ongoing charges 1.10%

Charges taken from the Fund under specific conditions

Performance fee MONE

Past performance
There is insufficient data to provide a useful indicaton of past
performance to investons.

= Fund launch date: 04/08/2023.
= The sharefunit class has not yat been launched.

Practical information

= This document is issued byApex Fundrock Ltd and contaens informaton on the A Accumulation Shares only ("MI™ and “MI Funds” are trading
names of the ACD).

= Each fund of the Company has its own pool of assets and katdties, segregated by law. If one fund were unable to pay for its labilities the
assels of the other funds could not be used 1o pay for those liabilites.

* You can get further detailed information regarding the Fund, incwdng details of the investment manager and now to switch, buy and sall
shares and other share classes available, within the prospectus, the supplementary information document and the annual and half yearly
managers’ reports. You can get these free of charge fromApex Fundrock Lid, Hamilton Centre, Rodmey Way, Chelmsford, Essex CM1 38Y
or from our websie: www. fundrock.com. These are available in Emglish only. You can also call us on 0345 872 4936, or hoeok on our website
for the latest share prices.

= Detads of the ACD's remuneration polcy (including & descrption of how remuneration and benefits are calculated, the composition of the
remunerabon committee and the identities of persons responssble for awardeng remuneration and benefits) are available at www.fundrock,
comdme-fund-data or by requesting a paper copy free of charge (see above for contact details).

= The Depositary of the Fund is Morthemn Trust Investor Senaces Limded.

* Please note that the tax lews of the United Kingdom may smpact your own lax posstion.

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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