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Introduction to the ACD Assessment of Value

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

Value Assessment Criteria

AFM Costs

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

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

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

Quality of Service

The range and quality of services provided to shareholders.

Performance

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

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

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

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

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

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

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

Classes of Shares

Whether it is appropriate for shareholders to hold units in classes subject to higher charges than
those applying to other classes of the same scheme with substantially similar rights.
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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 Thornbridge Investment
Management LLP, an FCA authorised professional investment management firm.

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

documentation.

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

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

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

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

and fully justified.

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

assessment:

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

Economies of Scale:

Comparable Market Rates:

Comparable Services:

Classes of Units:

Good
Good
Good
Good Value - All Investors Benefit Equally
Good
Good
Good
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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
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MI Thornbridge Investment Funds
Sub-Fund Overall Value Assessment score 30th June 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 30th June 2024

Over all time periods the Fund is in the top quartile of funds in both the I1A Global sector and the Morningstar
Global Flex Cap Sector, and it has therefore met its objective. The Fund has also got an objective of providing
capital and income growth. The Fund has also met this objective over all time periods.

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 6 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:

Managers Comments

The Sub-fund’s CAccumulation share dlass delivered a return of 21.94% for the year ended 30 June 2024 based on Bloomberg prices. The
level of Sub-fund performance can be attributed to another year of successful stock-picking and is reflected in the wide range of successful
Investrments made across sectors and regions during the period. Notable positive contributors to Sub-fund performance were Broadcom,
Alphabet Quanta Services, Shel| Anglogold Ashant; CRH and Novo Nordisk. Detractors from overall Sub-fund performance included Nike,
Reckitt Benckiser and Pernod Ricard in absolute terms, while the portfolio also lost out by not holding erough Nvidia and no E1f Lilly when
compared to the MSCI All Country World Index.

The macroeconomic backdrop for the period was more supportive for equities and stronger than expected as economic growth momentum
was sustained (especially in the US). Ongoing fiscal support as well as strong investment behind technology developmernt drove the
supportive growth trends. Nevertheless, the restrictive impact of higher interest rates began to be felt and reined in underiying inflationary
pressures, which slowed towards mid-year 2024,

Geopolitics remained in focus throughout the period (@nd into July 2024) with no near-term resolutions in sight for either the Russia/Ukraine
orIsrael/Hamas conflicts. Simmering tensions between China and the West also kept investors in emerging markets on the sidelines. Oif

prices remained generally benjgn throughout but remain a source of high potential economic risk given the unsettled geopolftical landscape.

Outlook for 2024/5

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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EENR

From a broad macro-economic perspective, the outlook for inflation continues to improve as energy prices have retreated, and input cost
pressures have dissipated. Absent of any new macro-economic shocks, the monetary policy backdrop should be more benjgn than in 2023,
and the US bond market yield curve implies that investors expect sorme reduction in policy interest rates in the period ahead.

The Sub-fund is not managed with a specific macro-economic bias in mind. The bottorm-up stock selection process is intended to deliver a
portfolio of idiosynicratic equity investrments, We monitor correlations with a variety of known macro-economic factors and take action, where
appropriate, to mitjgate unintended biases and risks rather than to magnify them. Our research Is consistent and rigorous and has a long-
term orfentation. We hold a core portfolio of high-quality businesses that are underappreciated by the market.

Technology shares remain a key and ongoing focus area as they have faced both potential regulatory disruption, as well as platform
dlisruption through innovation. Significant opportunities remain and the Sub-fund holdss a range of equifties that stand to benefit from
ongoing seculartechnology spend.

Within the finandial sector, which is typically more gydlical in nature, we retain select bank exposure. The outlook for interest rates is more
benign than in 2023/24 and will curtail net interest income growth for banks. However, we still see valuations in the bank sector as relatively
attractive, and broadly sufficient to offset the prospective peak in net interest margin. Healthy capital buffers are increasingly being returned to
shareholders in the form of dividends as well as buybacks and underpin returns from these shares.

We continue to hold a basket of consumer shares that exhibit pricing power and are more defensive in a slowing consumer environment. We
have found attractive opportunities in the pharmaceutical and healthcare space, where inrnovation is ongoing and the outlook is often
underapprediated. The Sub-fund increased its exposure to these shares during the period.

Within inaustrial sectors, we remain focused on identifying industries (and cormpanies within them) undergoing significant change, indluding
renewable energy grid developrment, factory digitalisation, and the switch from internal combustion engine vehidles to electric battery
vehicles. In our opinion, these are areas where the market is most likely to be less efficient at valuing future prospects and cashifiows and
Jprovides us with potentially lucrative upside.

The Sub-fund retains modest exposure to integrated energy compariies as well as select mining assets which stand to beneffit from
underinvestment in the energy and metals cormplex. Our internal expectations for oil prices are higher than current levels. In addiition, the
holding in oil-related shares gives the portfolio a hedge against spikes in ol prices should geopolitical risks boil over into deeper confiict.

Taken as a whole, the Sub-fund is adequately diversified and well positioned to achieve our objectives of above average returmns into an
uncertain period ahead.
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MI Thornbridge Investment Funds
Fund Information

Key Investor Information

This document provides you with key investor information about this fund. It ,.f. UMD
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 Thornbridge Global Opportunities Fund ("The Fund")
Class A Accumulation Shares

is a sub fund of MI Thombridge Investment Funds. The Fund is an Open Ended |

Fundrock Ltd is the Authorised Corporate Director of the Fund (*MI" and *MI Fun
Objectives and investment policy Risk and reward profile
The Fund aims to provide capital and income growth. The Risk and Reward Indicator table demonstrates where the Fund
ranks in terms of its potential risk and reward. The higher the rank the
The Fund invests in the shares of companies around the world. 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
The Fund has the discretion to invest in a range of investments as  indication of the future risk profile of the Fund. The shaded area in the
described above with no need to adhere to a particular benchmark.  table below shows the Fund's ranking on the Risk and Reward Indicator.

Any income this share class generates will be reinvested to grow the Typically lower rewards, Typically higher rewards,
value of your investment. lower risk higher risk

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

< >

who plan to withdraw their money within 5 years. « This Fund is ranked at 6 because funds of this type have experienced
high rises and falls in value in the past. Please note that even the lowest

For full investment objectives and policy delails please refer to the ey 3¢ can lose you money and that extreme market circumstances

prospectus. can mean you suffer severe losses in all cases. The indicator does not
take inte account the following risks of investing in this Fund:

* 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
and increase.

« 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.

* In difficult market conditions, the value of some investments may be
less predictable than normal and the Fund may not be able to buy and
sell these investments at the best time or at a fair price. This could affect
the Fund's performance, potentially reducing your returns.

* The level oftargeted income is not guaranteed and may not be achieved.

* For further risk information please see the prospectus.

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

Charges

The charges you pay are used to pay the costs of running the Fund, = Switching charge (for switching into the Fund from another fund)
including the costs of marketing and distributing it. These charges 5.00%.

reduce the potential growth of your investment. » The engeing 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
asszets for the Fund (unless these assets are shares of anather fund).

One-off charges taken before or after you invest

Entry charge 0.00% . Forthe ongoing charge, the figure is as at 30 June 2023,
Exit charge 0.00% - You may also be charged a dilution levy on entry to or exit from the
These are the maximum charges that we might take out of your money Fund, this is to cover costs associated with your transaction.

before it is invested and before we pay out the sale proceeds of your = Certain charges are deducted from the capital of the Fund. This may
imvestment. In some cases, you might pay less and you should speak allow more income to be paid but it may also restrict capital growth.

to your financial adviser about this. - For more information about charges, please see the prospectus.

Charges taken from the Fund over a year
Ongoing charges 1.81%

Charges taken from the Fund under specific conditions
Performance fee NOMNE

Past performance

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

* Fund launch date: 26/01/2004.

+ Share/unit class launch date: 26/01/2004.

» Performance is calculated in GBP.

* On 1 October 2015 the Fund's name changed from PFS JM Finn

Global Opportunities Fund to PFS Thormbridge Global
Opportunities Fund.
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Practical information

+ This document is issued by Apex Fundrock Ltd and contains information on the & 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 liabilites.

= 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. You can also call us on 0345 305 4216, 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.
comémi-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.

= Apex Fundrock Ltd may be held liable solely on the basis of any statement contained in this document that is misleading, inaccurate or
inconsistent with the relevant parts of the prospectus for the Fund.

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