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Investment Manager’s Report
For the year ended 31 May 2026

The reporting period began with news flow dominated by on-off negotiations and uncertainty around trade tariffs proposed by
President Trump. It would appear that the desired outcome of punishing China has not come to fruition. Exports from China to
the US initially declined, however, according to some data sources, there has been a rebound due to high Artificial Intelligence
(Al) component related demand.

This brings us on to the overarching theme of the last year, Al. The boom in this space has driven market returns, most notably
in Asia Pacific and Emerging Markets. Semiconductors and Al hardware have mostly been produced in these regions, with supply
struggling to keep up with demand. Market returns in these regions over the last 12 months have been above 50% in Sterling
terms.

Japan has continued to perform well and is an asset class in which these funds have an overweight position. Their economy and
corporate structure continues to become somewhat Westernised through corporate reforms that still have room to play out.
Additionally, the rhetoric from the new Prime Minister and her growth agenda has been taken positively and is expected to be
a boost for the Japanese economy, however, an eye remains on rising interest rates and its impact on Japan’s record debt-levels.

An important market event over the period has been the Iran conflict with Israel and the US. The closing of the Strait of Hormuz
and the rapid rise in the oil price naturally spooked financial markets. Oil prices directly impact most businesses and consumers
alike, which means higher inflation and the potential for central banks to raise interest rates, against the prior expectations of
multiple cuts for the remainder of 2026.

The funds have a significant position in UK and US government debt, a little more than half of which is index-linked. Therefore,
providing attractive yields, while offering downside protection during times of market stress and an added element of shielding
against elevated levels of inflation. We are underweight riskier, low-quality debt due to the unattractive risk premium. Similarly,
in the investment grade corporate bond space, we are holding shorter-dated bonds as they are less susceptible to changes in
interest rates and inflation expectations.

In equities, we favour smaller companies in both the UK and US due to attractive valuations versus large caps, especially in the
US. Timing is, as always, the difficulty and we appreciate that we may be early here, particularly in the UK. Where many peers
and global benchmarks are heavily biased to the US, our portfolios are well diversified globally. If initial signs that 2025 marked
the end of US exceptionalism, then you’d expect asset flows and, subsequently, market returns to continue to broaden out away
from the US and their large cap names. On this theme and during the period, we have implemented a minor USD currency hedge
on part of our exposure.

We have an overweight position to Infrastructure as a defensive equity and its ability to provide some protection against
elevated levels of inflation.

Looking forward, we are becoming more cautious of the Al boom and ensuring that our exposure in the US and Asia to this
theme is sufficiently diversified by using active fund managers. We have concerns that the market may be getting carried away
and we expect more volatility going forward, of which we feel these funds are well positioned for. By the nature of investing,
we are not immune to market falls, however we are acutely aware of the risks and tilt portfolios in line with our ‘Safe pair of
hands’ reputation.

AFH Independent Financial Services Limited

Investment Manager
30 June 2026
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Statement of Authorised Corporate Director’s Responsibilities

The Alternative Investment Fund Manager (AIFM) is responsible for preparing the Financial Statements in accordance with
applicable law and United Kingdom Generally Accepted Accounting Practice.

The Financial Conduct Authority’s Collective Investment Schemes Sourcebook (“COLL”) and FUND sourcebook requires the AIFM
to ensure that the Financial Statements for each accounting period give a true and fair view of the financial affairs of the Scheme
and of the net income / expenses and of the net gains / losses on the property of the Scheme for that year.
In preparing the Financial Statements the AIFM is required to:

e select suitable accounting policies and apply them consistently;

e make judgments and estimates that are reasonable and prudent;

e comply with the Prospectus, generally accepted accounting principles and applicable accounting standards subject to
any material departures which are required to be disclosed and explained in the Financial Statements;

e comply with the disclosure requirements of the Statement of Recommended Practice for Financial Statements and
Authorised Funds;

o keep proper accounting records which enable it to demonstrate that the accounts as prepared comply with the above
requirements;

e prepare the Financial Statements on the going concern basis unless it is inappropriate to presume that the Scheme will
continue in operation; and

e manage the Fund (Alternative Investment Fund [AIF]) and undertake risk management for the Fund in accordance with
the AIFM directive, the Alternative Investment Fund Managers Regulations 2013, and the FCA rules.

The AIFM is responsible for keeping proper accounting records which disclose with reasonable accuracy at any time the financial
position of the Scheme and to enable them to ensure that the Financial Statements comply with the COLL and FUND
Sourcebooks. The AIFM is also responsible for safeguarding the assets of the Scheme and hence for taking reasonable steps for
the prevention and detection of fraud and other irregularities. This function is performed by the ACD, and references to the ACD
include the AIFM as applicable.

In so far as the AIFM is aware:
e There is no relevant audit information of which the Scheme’s auditors are unaware; and

e The AIFM has taken all steps that they ought to have taken to make themselves aware of any relevant audit information
and to establish that the auditors are aware of that information.

2 Margetts Fund Management Limited



Docusign Envelope ID: C278AB03-88EF-820E-8220-33D4D66D6364

MGTS AFH Multi-Asset Fund - for the year ended 31 May 2026

Statement of Depositary’s Responsibilities and Depositary Report to Shareholders
For the year ended 31 May 2026

The Depositary must ensure that the MGTS AFH Multi-Asset Fund (the “Company”) is managed in accordance with the Financial
Conduct Authority’s Collective Investment Schemes Sourcebook, and, from the 22" July 2014 the Investment Funds Sourcebook,
the Open-Ended Investment Companies Regulations 2001 (SI 2001/1228), as amended, the Financial Services and Markets Act
2000, as amended, (together “the Regulations”), the Company’s Instrument of Incorporation and Prospectus (together “the
Scheme documents”) as detailed below.

The Depositary must in the context of its role act honestly, fairly, professionally, independently and in the interests of the
Company and its investors.

The Depositary is responsible for the safekeeping of all custodial assets and maintaining a record of all other assets of the
Company in accordance with the Regulations.

The Depositary must ensure that:

e the Company’s cash flows are properly monitored and that cash of the Company is booked into the cash accounts in
accordance with the Regulations;

e the sale, issue, repurchase and cancellation of shares are carried out in accordance with the Regulations;

o the value of shares of the Company are calculated in accordance with the Regulations;

e any consideration relating to transactions in the Company’s assets is remitted to the Company within the usual time
limits;

e the Company’s income is applied in accordance with the Regulations; and

e the instructions of the Alternative Investment Fund Manager (“the AIFM”) are carried out (unless they conflict with the
Regulations).

The Depositary also has a duty to take reasonable care to ensure that the Company is managed in accordance with the Scheme
documents and the Regulations in relation to the investment and borrowing powers applicable to the Company.

Having carried out such procedures as we consider necessary to discharge our responsibilities as Depositary of the Company, it
is our opinion, based on the information available to us and the explanations provided, that in all material respects the Company,
acting through the AIFM:

i. has carried out the issue, sale, redemption and cancellation, and calculation of the price of the Company’s shares and
the application of the Company’s income in accordance with the Regulations and the Scheme documents of the
Company; and

ii. has observed the investment and borrowing powers and restrictions applicable to the Company in accordance with the
Regulations and Scheme documents of the Company.

For and on behalf of

The Bank of New York Mellon (International) Limited
160 Queen Victoria Street

London ECA4V 4LA

Manager
25 September 2026
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Authorised Status

MGTS AFH Multi-Asset 1 Fund, MGTS AFH Multi-Asset 2 Fund, MGTS AFH Multi-Asset 3 Fund, MGTS AFH Multi-Asset 4 Fund,
and MGTS AFH Multi-Asset 5 are Sub-funds of the MGTS AFH Multi-Asset Fund, which is an open-ended investment company
with variable capital incorporated in England and Wales under registration number 1C148925, authorised and regulated by the
Financial Conduct Authority with effect from 21 April 2023.

The Fund is classed as a Non-UCITS Retail Scheme, which complies with the requirements of the FCA FUND and COLL handbooks.
Shareholders are not liable for the debts of the Fund.

Certification of Accounts by Directors of the ACD

This report is signed in accordance with the requirements of the Collective Investment Schemes Sourcebook (COLL) as issued
and amended by the Financial Conduct Authority.

k[}gtﬁlsigned by: DocusSigned by:
9 )y
@g T o T
7DDCE2082078486.. FB24D94CED9049A..
M D Jealous T J Ricketts

Margetts Fund Management Limited
25 September 2026

Value for Money Assessment

Under rules set out within the Collective Investment Schemes sourcebook (COLL), we are required to conduct an AoV at least
annually on each fund and report publicly on our conclusions. The AoV review covers the 7 pillars defined within the
sourcebook: Performance, Quality of Service, AFM Costs, Economies of Scale, Comparable Market Rates, Comparable Services
and Classes of Units. Each Sub-fund within the range is assessed independently against each of the pillars.

We conducted our latest assessment as at the accounting year-end date of the fund.
Actions identified in the previous review

There were no actions identified in the previous AoV review.

MGTS AFH Multi-Asset 1 Fund

We believe that the Sub-fund is delivering overall value to investors across all assessed pillars. Performance was not assessed
as the Sub-fund was launched in May 2026 and has very limited available performance history.

We assess the Sub-fund’s costs against similar funds within the IA sector it is most aligned with. Despite the Ongoing Charges
Figure (OCF) being higher than the average for peers within the sector, the assessment concluded that value is still being
delivered for the Comparable Market Rates pillar.

On this basis, we believe that charges are justified based on the assessment and no remedial action has been identified at this
time.

MGTS AFH Multi-Asset 2 Fund
We believe that the Sub-fund is delivering overall value to investors across all assessed pillars.

We assess the Sub-fund’s costs against similar funds within the |A sector it is most aligned with. Despite the Ongoing Charges
Figure (OCF) being higher than the average for peers within the sector, the assessment concluded that value is still being
delivered for the Comparable Market Rates pillar.

On this basis, we believe that charges are justified based on the assessment and no remedial action has been identified at this
time.
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Value for Money Assessment (continued)

MGTS AFH Multi-Asset 3 Fund

We believe that the Sub-fund is delivering overall value to investors across all assessed pillars. Performance was not assessed
as the Sub-fund has limited available performance history relative to its Recommended Holding Period (RHP).

We assess the Sub-fund’s costs against similar funds within the IA sector it is most aligned with. Despite the Ongoing Charges
Figure (OCF) being higher than the average for peers within the sector, the assessment concluded that value is still being
delivered for the Comparable Market Rates pillar.

On this basis, we believe that charges are justified based on the assessment and no remedial action has been identified at this
time.
MGTS AFH Multi-Asset 4 Fund

We believe that the Sub-fund is delivering overall value to investors across all assessed pillars. Performance was not assessed
as the Sub-fund has limited available performance history relative to its Recommended Holding Period (RHP).

We believe that charges are justified based on the assessment and no remedial action has been identified at this time.
MGTS AFH Multi-Asset 5 Fund

We believe that the Sub-fund is delivering overall value to investors across all assessed pillars. Performance was not assessed
as the Sub-fund was launched in May 2026 and has very limited available performance history.

We assess the Sub-fund’s costs against similar funds within the IA sector it is most aligned with. Despite the Ongoing Charges
Figure (OCF) being higher than the average for peers within the sector, the assessment concluded that value is still being
delivered for the Comparable Market Rates pillar.

On this basis, we believe that charges are justified based on the assessment and no remedial action has been identified at this
time.

Task Force on Climate-related Financial Disclosures (‘TCFD’)

In accordance with current Financial Conduct Authority rules, the ACD is required to publish its own TCFD report and that of
each Sub-fund. The report can be found by visiting our website https://investors.mgtsfunds.com/disclosures. The TCFD
disclosure of each Sub-fund is reviewed on an annual basis and may not include Sub-funds that were launched or transferred to
Margetts after the review.

Investor Notification
Two new Sub-funds, MGTS AFH Multi-Asset 1 Fund and MGTS AFH Multi-Asset 5 Fund, were launched on 11 May 2026.

As these Sub-funds were launched during the period, they will have a long first accounting period ending 31 May 2027.
Consequently, no financial statements for these Sub-funds have been included in this booklet.
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Independent Auditor’s Report
To the shareholders of the MGTS AFH Multi-Asset Fund

Opinion

We have audited the financial statements of the MGTS AFH Multi-Asset Fund and its Sub-funds for the year ended 31 May 2026
which comprise the Statement of Change in Net Assets Attributable to Shareholders, the Balance Sheet, the Statement of Total
Return, the related notes including significant accounting policies and the Distribution Tables. The financial reporting framework
that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including FRS 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice) and the Statement of Recommended Practice ‘Financial Statements of Authorised Funds’ issued by the Investment
Association (the ‘Statement of Recommended Practice for Authorised Funds’).

In our opinion the financial statements:

e give atrue and fair view of the financial position of the Fund and its Sub-funds as at 31 May 2026 and of the net revenue
and net capital gains on the property of the Fund for the year then ended;

e havebeen properly prepared in accordance with the Statement of Recommended Practice relating to Authorised Funds,
the rules of the Collective Investment Schemes Sourcebook issued by the Financial Conduct Authority, the Prospectus,
and United Kingdom Generally Accepted Accounting Practice;

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the audit of the financial
statements section of our report. We are independent of the Fund in accordance with the ethical requirements that are relevant
to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Authorised Corporate Director’s (ACD’s) use of the going
concern basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the Fund’s ability to continue as a going concern for a period of at least
twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the ACD with respect to going concern are described in the relevant sections of
this report.

Other information

The other information comprises the information included in the annual report, other than the financial statements and our
auditor’s report thereon. The ACD is responsible for the other information contained within the annual report. Our opinion on
the financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our report,
we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether there is a material misstatement in the financial statements themselves. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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MGTS AFH Multi-Asset Fund - for the year ended 31 May 2026
Independent Auditor’s Report (continued)

Authorised Corporate Director’s Report

In our opinion, the information given in the Authorised Corporate Director’s Report for the financial year for which the financial
statements are prepared is consistent with the financial statements.

Opinion on matters required by the Collective Investment Schemes Sourcebook
In our opinion, we have obtained all the information and explanations we consider necessary for the purpose of the audit.
Collective Investment Schemes Sourcebook Exception Reporting
Under the Collective Investment Schemes sourcebook we are also required to report to you if, in our opinion:
e proper accounting records have not been kept; or
e the financial statements are not in agreement with the accounting records.
We have no exceptions to report arising from this responsibility.
Responsibilities of the ACD

As explained more fully in the ACD’s responsibilities statement, the ACD is responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as the ACD determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the ACD is responsible for assessing the Fund'’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the ACD either
intends to liquidate the Fund or to cease operations, or have no realistic alternative but to do so.

Auditor’s Responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with ISAs (UK) we exercise professional judgement and maintain professional scepticism
throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purposes of expressing an opinion on the effectiveness of the Fund’s
internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the ACD.

e Conclude on the appropriateness of the ACD’s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Fund’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Fund to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.
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MGTS AFH Multi-Asset Fund - for the year ended 31 May 2026
Independent Auditor’s Report (continued)

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to
which our procedures are capable of detecting irregularities, including fraud is detailed below.

e The objectives of our audit in respect of fraud, are; to identify and assess the risks of material misstatement of the
financial statements due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed risks of
material misstatement due to fraud, through designing and implementing appropriate responses to those assessed
risks; and to respond appropriately to instances of fraud or suspected fraud identified during the audit. However, the
primary responsibility for the prevention and detection of fraud rests with both management and those charged with
governance of the Fund.

Our approach was as follows:

e We obtained an understanding of the legal and regulatory requirements applicable to the Fund and considered that
the most significant are the Collective Investment Scheme Sourcebook, UK financial reporting standards as issued by
the Financial Reporting Council, UK taxation legislation, and the Prospectus.

e We obtained an understanding of how the Fund complies with these requirements by discussions with management
and those charged with governance.

o We assessed the risk of material misstatement of the financial statements, including the risk of material misstatement
due to fraud and how it might occur, by holding discussions with management and those charged with governance.

e We inquired of management and those charged with governance as to any known instances of non-compliance or
suspected non-compliance with laws and regulations.

e Based on this understanding, we designed specific appropriate audit procedures to identify instances of non-
compliance with laws and regulations. This included making enquiries of management and those charged with
governance and obtaining additional corroborative evidence as required.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of non-
compliance with laws and regulations that are not closely related to events and transactions reflected in the financial statements.
Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting from
error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through
collusion.

Use of our report

This report is made solely to the shareholders of the Fund, as a body, in accordance with Rule 4.5.12 of the Collective Investment
Scheme Sourcebook (COLL) of the Financial Conduct Authority (FCA). Our audit work has been undertaken so that we might
state to the Fund’s shareholders those matters we are required to state to them in an auditor's report and for no other purpose.
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Fund and the Fund's
members as a body, for our audit work, for this report, or for the opinions we have formed.

Signed by:

Kot (Nosd

ATFOEF6ABBE94F4...
Robert Wood (Senior Statutory Auditor)
For and on behalf of Moore Kingston Smith LLP
Chartered Accountant and Statutory Auditor
6" Floor, 9 Appold Street
London
EC2A 2AP
25 September 2026
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MGTS AFH Multi-Asset Fund - for the year ended 31 May 2026

Notes to all Sub-fund’s Financial Statements
As at 31 May 2026

1

a)

b)

c)

d)

e)

Accounting Policies
Basis of Preparation

The Financial Statements have been prepared in accordance with the following:
(i) FRS 102 “The Financial Reporting Standards Applicable in the UK and Republic of Ireland”
(ii) The Statement of Recommended Practice (“SORP”) for Financial Statements of UK Authorised Funds issued
by the Investment Association in May 2014 and amended in June 2017
(iii) The Open-Ended Investment Companies Regulations 2001 ("the OEIC Regulations")
(iv) The FCA's Collective Investment Schemes Sourcebook ("COLL")
(v) The FCA's Investment Funds Sourcebook ('"FUND")
(vi) The Fund's Instrument of Incorporation

The Financial Statements have been prepared under the historical cost basis, as modified by the revaluation of
investments and certain financial instruments at fair value.

Valuation of investments

Listed investments are valued at bid market value on the Balance Sheet date net of any accrued interest which is
included in the Balance Sheet as an income related item.

Collective investment schemes are valued at quoted bid prices for dual priced funds and at quoted prices for single
priced funds, on the last business day of the accounting period.

Delisted instruments are valued by the ACD considering, where appropriate, latest dealing prices, valuations from
reliable sources, financial performance, and other relevant factors.

Equities and bonds are valued at bid value on the balance sheet date using publicly available pricing information.

Structured products are initially recognised at transaction price and subsequently at fair value. This is determined using
observable market inputs where available, including quoted prices for identical or similar instruments.

Cash and cash equivalents comprise cash at bank, demand deposits and other short-term highly liquid investments that
are readily convertible to known amounts of cash, and which are subject to an insignificant risk of changes in value.
This may include investments in money market funds where these are held for the purpose of meeting short-term cash
commitments and meet the definition of cash equivalents. Money market funds held for investment purposes are
classified as investments.

Functional and Presentation Currency

Items included in the Financial Statements are measured using the currency of the primary economic environment in
which the Fund operates (the "functional currency"). The Financial Statements are presented in Pounds sterling, which
is the Fund's functional and presentation currency.

Realised and Unrealised Gains and Losses

Realised gains and losses are calculated as the proceeds from disposal less book cost. Unrealised gains and losses are
calculated with reference to the original recorded value of the asset or liability, and only the element of gains or loss
within the accounting period is recorded in the Financial Statements. All unrealised and realised gains and losses are
capital in nature and do not form part of the Fund’s distributable income.

Foreign Exchange Rates
Transactions in foreign currencies are recorded in Pound Sterling at the rate ruling at the date of the transactions.

Assets and liabilities expressed in foreign currencies at the end of the accounting period are translated into Pound
Sterling at the closing middle exchange rates ruling on that date.
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MGTS AFH Multi-Asset Fund - for the year ended 31 May 2026

1 Accounting Policies (continued)

f)  Recognition of Revenue

(i)

(ii)
(iii)

(iv)

(v)

(vi)

(vii)

Dividends from quoted equity and non-equity shares are recorded net of any attributable tax credits when the
security is quoted ex-dividend. Overseas dividends, received after deduction of withholding tax, are presented
gross of taxation, with the related tax impact reflected within the tax charge. Special dividends are classified
as either revenue or capital based on the nature and circumstances of the dividend received.

Property Income Distribution is recognised gross.

Distributions from collective investment schemes are recognised when the schemes are quoted ex-
distributions. Equalisation returned with the distribution is deducted from the cost of investment and does
not form part of the distributable revenue. Accumulation of revenue relating to accumulation units or shares
held in collective investment schemes is recognised as revenue and included in the amount available for
distribution. Reportable income from funds with ‘Reporting Fund’ status for UK tax purposes is recognised
when the information is made available by the Reporting Fund.

Interest income from debt securities is recognised on an accrual basis and includes the amortisation of any
premium or accretion of any discount arising on acquisition, calculated on a straight-line basis over the
remaining term of the security. Interest on cash and cash deposits is recognised on an accrual basis.

Rebates of annual management charges on underlying investments are recognised as income when the
entitlement to the rebate arises and the amount can be measured reliably.

Special dividends are reviewed on a case-by-case basis in determining whether the amount is revenue or
capital in nature. Where there is evidence to treat all or some of such receipts as revenue, such amounts are
recognised as dividend revenue of the Fund. Any tax treatment would follow the accounting treatment of the
principal amount.

Returns from derivative contracts and structured products are accounted for in accordance with the motives
and circumstances of the transaction. The net distributions or dividends from the underlying instrument
attached to total return swaps are recognised as revenue. The net interest receivable or payable on interest
rate swaps is accounted for on an accruals basis and is included within revenue.

g) Treatment of Expenses

Annual Management Charge is deducted from Income for all Sub-Funds, unless otherwise stated in the Fund
prospectus. All other expenses are charged against Income except for costs associated with the purchase and sale of
investments which are charged against Capital.

All expenses must be recorded on an accrual basis; however, the Fund may incur additional allowable expenses which
are charged as and when they are incurred.

h)  Allocation of Revenue and Expense to Multiple Share Classes

Any revenue or expense not directly attributable to a particular share class will be allocated pro-rata to the net assets
of the relevant share classes unless a different allocation method is more appropriate.

All share classes are ranked side by side and have no particular right or terms attached, including on winding up.
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i)

k)

m)

MGTS AFH Multi-Asset Fund - for the year ended 31 May 2026

Accounting Policies (continued)
Taxation

(i) The Fund is treated as a corporate shareholder with respect to its underlying holdings and its income is subject
to streaming into franked and unfranked income.

(ii) Corporation tax is provided at 20% on income, other than the franked portion of distributions from collective
investment schemes, after deduction of deductible expenses.

(iii) Deferred tax is provided in respect of timing differences that have originated but have not been reversed at
the Balance Sheet date. Deferred tax assets are recognised only to the extent that they are more likely than
not to be recoverable. Deferred tax assets and liabilities are not discounted to reflect the time value of money.

Financial Derivative Instruments

(i) Currency contracts Realised gains or losses, equal to the difference between the value of the contract at the
time it was opened and the value at the time it was closed, are recorded upon delivery or receipt of the
currency or, if a spot or forward currency contract is offset by entering another spot or forward currency
contract with the same broker, upon settlement of the net gain or loss.

(ii) Futures and Options contracts Futures and Options contracts are marked to market daily and an appropriate
gain or loss for the change in value (‘variation margin’) is recorded by the Fund as realised.

(iii) Efficient portfolio management Where appropriate, certain permitted transactions such as derivatives or
forward currency transactions are used for efficient management. Where such transactions are used to protect
or enhance revenue, the revenue and expenses derived therefrom are included in ‘Revenue’ or ‘Expenses’ in
the statement of total return. Where such transactions are used to protect or enhance capital, the gains and
losses derived therefrom are included in ‘Net capital gains’ in the statement of total return. Any positions on
such transactions open at the period end are reflected in the Balance Sheet at their mark to market value.

Going Concern

The ACD is of the opinion that it is appropriate to continue to adopt a going concern basis in the preparation of the
accounts as the assets of the Fund consist predominantly of securities which are readily realisable and, accordingly, the
Fund has adequate financial resources to continue in operational existence for the foreseeable future.

Use of Estimates and Judgements

In the application of the Fund’s accounting policies as detailed above, management is required to make judgements,
estimates and assumptions about the carrying amounts of assets and liabilities that are not readily available from other
sources. The estimates and associated assumptions are based on historical experience and other factors considered to
be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period or in the period of the
revision and future periods if the revision affects both current and future periods.

No critical judgements have been made by management in applying the accounting policies of the Fund. Furthermore,
there are no significant areas of estimation uncertainty affecting the carrying amounts of assets and liabilities as at
reporting date.

Dilution Adjustment

The ACD may require a dilution adjustment on the purchase and redemption of shares if, in its opinion, the existing
shareholders (for purchases) or remaining shareholders (for redemptions) might otherwise be adversely affected. For
example, the dilution adjustment may be charged in the following circumstances: where the scheme property of the
Fund is in continual decline; where the Fund is experiencing large levels of net purchases relative to its size; on ‘large
deals’; in any case where the ACD is of the opinion that the interests of existing or remaining shareholders require the
imposition of a dilution adjustment.
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n)

(i)

MGTS AFH Multi-Asset Fund - for the year ended 31 May 2026

Accounting Policies (continued)
Cash Flow Statement

The Fund is exempt from the requirement to produce a Cash Flow Statement in accordance with Section 7 of FRS 102.

Distribution Policy
Basis of Distribution

The Fund will distribute all revenue disclosed in the Financial Statements (less expenses and taxation) subject to an
adjustment for other expenses deemed to be of a capital nature. Should expenses and taxation exceed revenue, there
will be no distribution, and the shortfall will be met from Capital.

Income earned in an interim accounting period may not all be distributed immediately but retained and used to ensure
that distributions paid throughout the year are broadly similar. This policy of 'smoothing' may be used. Interim
distributions may be made at the ACD’s discretion.

Equalisation

Equalisation applies only to units purchased during the distribution period. It is the average amount of income included
in the purchase price of all group 2 units and is refunded to holders of these units as a return of capital. Being capital,
itis not liable to UK income tax and must be deducted from the cost of the units for UK capital gains tax purposes.

Unclaimed Distributions

All distributions unclaimed for a period of six years after having become due for payment shall be forfeited and shall
revert to the capital of the Fund in accordance with COLL.

Risk Management Policies

In pursuing its investment objective, the Fund holds a number of financial instruments. The Funds’ financial instruments
comprise securities held in accordance with the investment objectives and policies together with cash balances, debtors
and creditors that arise directly from its operations, for example, in respect of sales and purchases awaiting settlement,
amounts receivable for issues and payable for redemptions and debtors for accrued income.

The main risks arising from the Fund’s financial instruments and the ACD’s policies for managing these risks are
summarised below. These policies have been applied throughout the year.

The Fund is managed according to COLL 5 ‘Investment and Borrowing Powers’ which ensures the Fund achieves the
statutory objective of protecting consumers by laying down the minimum standards for the investments that may be
held by an authorised fund. In particular: (a) the proportion of transferable securities and derivatives that may be held
by an authorised fund is restricted if those transferable securities and derivatives are not listed on an eligible market
the intention of this is to restrict the transferable securities and derivatives that cannot be accurately valued and readily
disposed of; and (b) the authorised funds are required to comply with a number of investment rules that require the
spreading of risk.

The main risks from the Fund’s holding of financial instruments with the ACD’s policy for managing these risks are set
out below:

Credit and Counterparty Risk — Certain transactions in securities that the Fund enters into expose it to the risk that the
counterparty will not deliver the investment for a purchase, or cash for a sale after the Fund has fulfilled its
responsibilities. Adhering to investment guidelines and avoiding excessive exposure to one particular issuer can limit
credit risk. The Fund only buys and sells investments through brokers which have been approved by the ACD as an
acceptable counterparty.
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(ii)

(iii)

(iv)

(vi)

MGTS AFH Multi-Asset Fund - for the year ended 31 May 2026

Risk Management Policies (continued)

Interest Rate Risk — The risk that the value of the Fund’s investments will fluctuate because of interest rate changes.
The value of fixed interest securities may be affected by changes in the interest rate environment, either globally or
locally. Changes in the rate of return in one asset class may influence the valuation basis of other classes. The amount
of income receivable from fixed interest securities and bank balances, or payable on bank overdrafts will be affected
by fluctuations in interest rates. Numerical disclosure of the interest rate risk profile is made within Note 16 of the
Financial Statements.

Foreign Currency Risk — A portion of the Fund’s assets and income are denominated in currencies other than Pounds
sterling, which is the currency of shares in the Fund. The income and capital value of the Fund’s investments can be
significantly affected by foreign currency translation movements. The principal area where foreign currency risk could
impact the Fund is movement in exchange rates affecting the value of investments. The ACD has the responsibility for
monitoring the foreign currency risk of the Fund and does this by reviewing the underlying exposure to foreign
currencies on the security holdings and cash positions. Where it is considered necessary the manager will use forward
foreign currency contracts to reduce the risk to this underlying foreign currency exposure. The purpose of any forward
foreign currency contract is to manage the currency risk arising from the Fund’s investment activities. Open positions,
which are all covered, are included in the net current assets attributable to shareholders as shown in the Balance Sheet.
Numerical disclosure of the foreign currency risk profile is made within Note 16 of the Financial Statements.

Liquidity Risk —The main liability of the Fund is the cancellation of any shares that investors want to sell. Securities may
have to be sold to fund such cancellations should insufficient cash be held at the bank to meet this obligation.

In addition, certain listed securities, and instruments, particularly securities and instruments of smaller capitalised or
less seasoned issuers, may from time to time lack an active secondary market and may be subject to more abrupt or
erratic price movements than securities of larger, more established companies or stock market averages in general. In
the absence of an active secondary market the Fund’s ability to purchase or sell such securities at a fair price may be
impaired or delayed.

Market Price Risk — Market price is the risk that the value of the Fund’s investment holding will fluctuate because of
changes in market prices caused by factors other than interest rate or foreign currency movement. Market price risk
arises mainly from uncertainty about the future prices of financial instruments the Fund holds. It represents the
potential loss the Fund might suffer through holding market positions in the face of price movements.

The Fund’s investment portfolio is exposed to market price fluctuations which are monitored by the Investment
Manager in pursuance of the investment objective and policy as set out in the Prospectus.

Investment limits set out in the Instrument of Incorporation, Prospectus and in the rules contained in Collective
Investment Schemes Sourcebook mitigate the risk of excessive exposure to any particular security or issuer.

Fair Value of Financial Assets and Financial Liabilities — There is no material difference between the value of the
financial assets and liabilities, as shown in the Balance Sheet, and their fair value.

(vii) Leverage — In accordance with the Alternative Investment Fund Managers Directive (“AIFMD”) and the IA SORP issued

in May 2014 and amended in June 2017, as ACD we are required to disclose any leverage of the Fund. Leverage is
defined as any method by which the Fund increases its exposure through borrowing or the use of derivatives (calculated
in accordance with the commitment method approach (AIFMR article 8)) divided by the net asset value.

The Fund’s exposure is defined with reference to the ‘Commitment’ method. Commitment method exposure is
calculated as the sum of all positions of the Fund, including derivatives after accounting for netting and hedging
positions and is disclosed within Note 18 of the Financial Statements.

(viii) Operational risk — Operational risk is the risk of loss arising from systems failure, human error, fraud or external events.

When controls fail to perform, operational risks can cause damage to reputation, have legal or regulatory implications,
or lead to financial loss. The Fund cannot eliminate operational risks but, through the continual review and assessment
of its control environment, by monitoring and responding to potential risks, they can be managed.

High level controls include effective segregation of duties, trade confirmation checking and reconciliation procedures,
incident reporting and oversight of delegated funds.
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MGTS AFH Multi-Asset Fund - MGTS AFH Multi-Asset 2 Fund - for the year ended 31 May 2026

MGTS AFH Multi-Asset 2 Fund Report & Accounts

Investment Manager’s Report
For the year ended 31 May 2026

Investment Objective
The objective of the Sub-fund is to provide capital growth, with the potential for income, over any 3-year period.

Investment Policy
This Sub-fund will provide exposure to a range of asset classes across any economic sector and geographic area in line with the
following asset allocation.

Exposure to shares may vary between 20% and 60%. Under normal circumstances, exposure is expected to be between 35% and
55% and will depend on the views of the Investment Manager in relation to opportunities or threats to share prices around the
world.

Exposure to alternative asset classes, such as property and commodities, which are intended to improve the overall risk reward
profile of the Sub-fund may range between 0% and 30% with property exposure expected to be up to 15%. Property exposure
can be less liquid than other investments, meaning that it is harder to sell or the valuation of properties becomes uncertain,
which may delay the ability to sell. Investors should be familiar with property risks, defined in the prospectus, and be aware of
the ACD’s rights detailed in the prospectus for “Deferred Redemption” and “Suspension of Dealings” which might affect the right
to redeem.

The balance of exposure will be to bonds (which may include government, corporate, sub-investment grade and inflation linked)
and cash. Exposure is expected to be between 20% and 50% under normal circumstances.

Exposure to cash will vary depending upon prevailing circumstances and although it would normally not exceed 10% of the total
value of the Sub-fund, there may be times when the Investment Manager considers stock markets around the world to be
overpriced or that a period of instability exists which presents unusual risks. In such cases or during such periods, a higher level
of liquidity may be maintained and, if considered prudent, the exposure to cash or near cash instruments held would be
increased. Unless market conditions were deemed unusually risky, the increased exposure and period would not be expected
to exceed 30% and six months respectively.

To provide the above exposure, a minimum of 70% of the Sub-fund will be invested in active and/or passively managed collective
investment schemes (which may include schemes operated by the ACD, associates or controllers of the ACD). The Sub-fund may
also invest directly (maximum of 30%) in transferable securities, such as shares, bonds, investment trusts or structured products.

A look through of collective investment schemes and transferable securities will be used when calculating and monitoring
adherence to the exposure limits set out above. This process involves considering the underlying exposure to allocate between
shares, alternatives and bonds.

The use of derivatives and/or hedging transactions are permitted in connection with efficient portfolio management (managing
the Fund in a way that is designed to reduce risk or cost and/or generate extra income or growth or both). The Sub-fund may
hold assets which embed derivatives that are used for investment purposes and efficient portfolio management, although this
would not materially affect the risk exposure of the Sub-fund.

The Sub-fund will be actively managed. This means that the Investment Manager will use their expertise to select investments,
rather than tracking a stock exchange or index.
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MGTS AFH Multi-Asset Fund - MGTS AFH Multi-Asset 2 Fund - for the year ended 31 May 2026

Investment Manager’s Report (continued)

Performance Comparison
There are three types of benchmarks which can be used:

1. A target - an index or similar factor that is part of a target a fund manager has set for a fund’s performance to match or
exceed, which includes anything used for performance fee calculation.

2. A constraint - an index or similar factor that fund managers use to limit or constrain how they construct a fund’s
portfolio.

3. A comparator - an index or similar factor against which a fund manager invites investors to compare a fund’s
performance.

The Sub-fund does not have a performance target and is not constrained by any index, A sector or similar factor.
The IA (Investment Association) Mixed Investment 20-60% Share Sector can be used as a comparator. The sector is considered
appropriate for investors to use when comparing performance, as the asset allocation of the Sub-fund is similar to the asset

allocation of other funds in this sector. The sector is not constructed as an index, therefore as funds enter or leave the sector
the composition can change.

Investment Review
MGTS AFH Multi-Asset 2 Fund R Acc 14.94%

Source: Morningstar. Performance is bid to bid with income reinvested.

Benchmarks
IA Mixed Investment 20-60% Shares 13.77%

Source: Morningstar. Performance is bid to bid with income reinvested.

AFH Independent Financial Services Limited
Investment Manager
30 June 2026
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Portfolio Statement
As at 31 May 2026

HOLDING

INVESTMENT

COLLECTIVE INVESTMENT SCHEMES

58,093
112,994

78,811

293,472
174,878

58,540

8,088
115,124

129,805

74,107

55,818

128,261

1,253
2,504
167,268

353,305

109,546

185,364

74,720

£ CORPORATE BOND

ARTEMIS CORPORATE BOND FUND | ACC GBP

L&G SHORT DATED STERLING CORPORATE BOND INDEX FUND C
ACC

ROYAL LONDON CORPORATE BOND FUND Z INC

TOTAL £ CORPORATE BOND

£ STRATEGIC BOND

ROYAL LONDON SHORT DURATION CRDT Z INC
SCHRODER STRATEGIC CREDIT FUND Q2 ACC GBP
TOTAL £ STRATEGIC BOND

ASIA PACIFIC EXCLUDING JAPAN
MGTS AFH DA ASIA EX JAPAN EQUITY FUND | GBP ACC
TOTAL ASIA PACIFIC EXCLUDING JAPAN

EUROPE EXCLUDING UK

LEGAL & GENERAL EUROPEAN INDEX TRUST C CLASS ACC
MGTS AFH DA EUROPEAN EQUITY FUND | GBP ACC
TOTAL EUROPE EXCLUDING UK

GLOBAL BONDS
JUPITER GLOBAL MACRO BOND FUND CLASS U2 GBP ACC
TOTAL GLOBAL BONDS

GLOBAL EMERGING MARKETS

MGTS AFH DA GLOBAL EMERGING MARKETS EQUITY FUND | GBP
ACC

TOTAL GLOBAL EMERGING MARKETS

GLOBAL HIGH YIELD BOND - GBP HEDGED
AEGON HIGH YIELD BOND GBP HDG S ACC
TOTAL GLOBAL HIGH YIELD BOND - GBP HEDGED

JAPAN
MGTS AFH DA JAPAN EQUITY FUND I ACC
TOTAL JAPAN

NORTH AMERICA

ISHARES S&P SMALL CAP 600 UCITS ETF USD (DIST)*
LEGAL & GENERAL US INDEX TRUST C CLASS ACC

MGTS AFH DA NORTH AMERICAN EQUITY FUND | GBP ACC
TOTAL NORTH AMERICA

PROPERTY - DIRECT UK
MGTS ST JOHNS HIGH INCOME PROPERTY FUND INC
TOTAL PROPERTY - DIRECT UK

SECTOR EQUITY INFRASTRUCTURE

FTF CLEARBRIDGE GLOBAL INFRASTRUCTURE INCOME FUND S
ACC

TOTAL SECTOR EQUITY INFRASTRUCTURE

UK ALL COMPANIES
MGTS AFH DA FUND - MGTS AFH DA UK EQUITY GBP | ACC
TOTAL UK ALL COMPANIES

UK GILTS
LEGAL & GENERAL ALL STOCKS GILT INDEX TRUST C ACC
TOTAL UK GILTS
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VALUE (£)
68,857
76,124
72,782

217,763

289,070
89,503
378,573

109,651
109,651

70,732
224,100
294,832

141,422

141,422

111,798

111,798

89,460
89,460

145,384
145,384

104,519

39,055
439,396
582,970

321,049
321,049

176,915

176,915

327,779
327,779

145,853
145,853

MGTS AFH Multi-Asset Fund - MGTS AFH Multi-Asset 2 Fund - for the year ended 31 May 2026

% OF NET ASSETS

31.05.2026

1.90

2.10

2.01

6.01

7.97
2.47
10.44

3.02
3.02

1.95
6.18
8.13

3.90

3.90

3.08

3.08

2.47
2.47

4.01
4.01

2.88
1.08
12.12
16.08

8.85
8.85

4.88

4.88

9.04
9.04

4.02
4.02

31.05.2025

8.01

12.99

2.99

7.99

4.05

2.97

4.06

16.91

9.00

3.99

9.01

4.01
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HOLDING

141,927

57,954

32,757
1,328

MGTS AFH Multi-Asset Fund - MGTS AFH Multi-Asset 2 Fund - for the year ended 31 May 2026

% OF NET ASSETS
INVESTMENT VALUE (£) 31.05.2026 31.05.2025
UK INDEX LINKED BONDS
ISHARES UP TO 10 YEARS INDEX LINKED GILT INDEX FUND UK D 159,029 4.39
GBP ACC
TOTAL UK INDEX LINKED BONDS 159,029 4.39 4.03
UK SMALLER COMPANIES
MGTS AFH DA UK SMALLER COMPANIES FUND | GBP ACC 70,675 1.95
TOTAL UK SMALLER COMPANIES 70,675 1.95 2.05
USD GOVERNMENT BOND
ISHARES S TIPS UCITS ETF GBP HEDGED INC! 157,512 4.34
VANGUARD U.S. GOVERNMENT BOND INDEX GBP HEDGED ACC 145,560 4.01
TOTAL USD GOVERNMENT BOND 303,072 8.35 7.02
PORTFOLIO OF INVESTMENTS 3,576,225 98.62 99.08
NET CURRENT ASSETS 49,976 1.38 0.92
TOTAL NET ASSETS 3,626,201 100.00 100.00

The investments have been valued in accordance with note 1(b).

The investments are collective investment schemes and are not traded on the regulated securities market

unless stated otherwise.
1 Exchange traded fund.
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MGTS AFH Multi-Asset Fund - MGTS AFH Multi-Asset 2 Fund - for the year ended 31 May 2026

Financial Statements

Statement of Total Return
For the year ended 31 May 2026

01.06.2025 to 01.06.2024 to

Notes 31.05.2026 31.05.2025

Income £ £ £ £

Net capital gains 4 345,475 32,214
Revenue 6 91,905 48,302
Expenses 7 (17,517) (11,180)
Net revenue before taxation 74,388 37,122
Taxation 8 (10,761) (5,608)

Net revenue after taxation 63,627 31,514

Total return before distributions 409,102 63,728

Finance costs: Distribution 9 (63,629) (31,512)

Change in net assets attributable to shareholders 345,473 32,216

from investment activities

Statement of Change in Net Asset Attributable to Shareholders
For the year ended 31 May 2026

01.06.2025 to 01.06.2024 to
Notes 31.05.2026 31.05.2025
£ £ £ £
Opening net assets
attributable to shareholders 2,366,704 A pEltls
Amounts receivable on issue of shares 1,113,575 1,665,327
Amounts payable on cancellation of (267,261) (273,618)
shares
Dilution adjustment 147 73
846,461 1,391,782
Change in net assets-a-tt-rlbutable to shareholders 345,473 32,216
from investment activities
Retained distribution on accumulation shares 67,563 37,800
Closing net assets attributable to shareholders 3,626,201 2,366,704
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MGTS AFH Multi-Asset Fund - MGTS AFH Multi-Asset 2 Fund - for the year ended 31 May 2026

Balance Sheet

As at 31 May 2026
Notes
Assets
Investment assets
Debtors 10
Bank balances
Total other assets
Total assets

Liabilities

Creditors 11
Distribution payable on

income shares

Total other liabilities

Net assets attributable to shareholders
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31.05.2026 31.05.2025
£ £ £ £
3,576,225 2,344,944
34,202 52,664
51,953 30,500
86,155 83,164
3,662,380 2,428,108
35,930 61,356
249 48
36,179 61,404
3,626,201 2,366,704
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MGTS AFH Multi-Asset Fund - MGTS AFH Multi-Asset 2 Fund - for the year ended 31 May 2026

Notes to the Financial Statements
As at 31 May 2026

4 Net Capital Gains

Proceeds from sales of investments during the year

Original cost of investments sold during the year

Gains realised on investments sold during the year

Net appreciation thereon already recognised in prior periods
Net realised appreciation/(depreciation) for the year

Net unrealised appreciation for the year

Net gains on non-derivative securities

Net (losses)/gains on currencies

Net capital gains on investments

5 Purchases, Sales and Transaction Costs

Collective Investment Schemes
Purchases excluding transaction costs
Commissions and charges: 0.03% [0.00%]
Trustee transaction charges: 0.07% [0.15%)]
Purchases including transaction costs

Sales excluding transaction costs
Commissions and charges: 0.02% [0.01%]
Trustee transaction charges: 0.04% [0.09%)]
Sales including transaction costs

Trustee transaction charges have been deducted in determining net capital

Transaction charges are displayed as percentage of purchase/sale

Total commissions and charges: 0.02% [0.01%]
Total trustee transaction charges: 0.05% [0.20%]

Total charges displayed as percentage of average net asset value

Average portfolio dealing spread: 0.02% [0.01%)]

6 Revenue

UK franked income

UK unfranked income

Bond interest

Overseas franked income

Overseas unfranked income

Rebate of annual management charges
Bank interest

Total revenue

20 Margetts Fund Management Limited

01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £
771,481 706,742
(713,822) (689,034)
57,659 17,708
(20,902) (89,999)
36,757 (72,291)
308,759 104,436
345,516 32,145
(41) 69
345,475 32,214
01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £
1,606,539 2,098,417
411 88
1,077 3,066
1,608,027 2,101,571
772,443 706,780
(184) (38)
(302) (618)
771,957 706,124
595 126
1,379 3,684
01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £
20,583 8,958
19,961 11,133
36,357 22,911
- 125
8,267 2,004
6,480 3,166
257 5
91,905 48,302
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7 Expenses

01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £
Payable to the ACD, associates of the ACD and agents of either:
ACD's periodic charge 14,590 9,250
14,590 9,250
Payable to the Depositary associates of the Depositary and agents of either:
Depositary's fee 8,379 6,015
Safe custody 319 328
8,698 6,343
Other expenses:
Audit fee 4,682 4,590
Printing & publication fee 1,535 -
OCF reduction (12,068) (9,003)
License fee 80 -
Total expenses 17,517 11,180
8 Taxation
01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £
a) Analysis of the tax charge for the year:
UK Corporation tax 10,761 5,608
Current tax charge (note 8b) 10,761 5,608
Total tax charge 10,761 5,608
b) Factors affecting the tax charge for the year:
Net income before taxation 74,388 37,122
Corporation tax at 20% 14,878 7,425
Effects of:
Franked dividends (4,117) (1,817)
Corporation tax charge 10,761 5,608
Current tax charge for the year (note 8a) 10,761 5,608
c) Provision for deferred taxation:
No provision for deferred taxation has been made in the current or prior accounting year
9 Finance Costs
01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £
Distributions
Interim 37,009 17,586
Final 31,152 20,311
68,161 37,897
Amounts deducted on cancellation of shares 934 2,087
Amounts received on issue of shares (5,466) (8,472)
Finance costs: Distributions 63,629 31,512
Total finance costs 63,629 31,512
Represented by:
Net revenue after taxation 63,627 31,514
Balance of revenue brought forward 3 1
Balance of revenue carried forward (1) (3)
Finance costs: Distributions 63,629 31,512
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10 Debtors

31.05.2026 31.05.2025
£ £
Amounts receivable for issue of shares 490 -
Amounts receivable for investment securities sold - 37,303
Accrued income:
UK franked income 419 210
Bond interest 1,400 1,672
Rebate of annual management charges 6,429 -
8,248 1,882
Other receivables 25,464 13,479
Total debtors 34,202 52,664
11  Creditors
31.05.2026 31.05.2025
£ £
Amounts payable for cancellation of shares 1,400 39,870
Accrued expenses:
Amounts payable to the ACD, associates and agents:
ACD's periodic charge 13,455 4,289
Trade execution fee 180 -
13,635 4,289
Amounts payable to the Depositary, associates and agents:
Depositary's fees 2,979 5,523
Transaction charges 1,629 1,392
Safe custody fee 108 84
4,716 6,999
Other expenses 5,418 4,590
Corporation tax 10,761 5,608
Total creditors 35,930 61,356

12  Contingent Liabilities and Commitments
There were no contingent liabilities or outstanding commitments at the Balance Sheet date.

13  Related Party Transactions

Margetts Fund Management Limited as ACD, is a related party, and acts as principal in respect of all transactions of shares in the
Company. The aggregate monies received through issues and paid on cancellations are disclosed in the statement of change in
net assets attributable to shareholders and Note 9.

Amounts paid to Margetts Fund Management Limited in respect of management services are disclosed in Note 7 and amounts
due at the end of the year in Note 11.

14 Shareholders’ Funds

R Acc R Inc
Opening number of shares 2,073,995 5,000
Shares issued 938,584 18,238
Shares redeemed (265,657) -
Closing number of shares 2,746,922 23,238

15 Post Balance Sheet Events
There were no material post Balance Sheet events which have a bearing on the understanding of the Financial Statements
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16 Risk Disclosures

Debt securities may be held by the underlying investments of the Sub-fund. The Interest Rate Risk of these securities is managed
by the relevant manager. The table below shows the Interest Rate Risk profile at the Balance Sheet date:

i. Interest risk 31.05.2026 31.05.2025

£ £
Floating rate assets (Pounds sterling): 1,487,126 30,500
Assets on which interest is not earned (Pounds sterling): 2,070,735 2,329,207
Assets on which interest is not earned (US dollar): 104,519 68,401
Liabilities on which interest is not paid (Pounds sterling): (36,179) (61,404)
Net Assets 3,626,201 2,366,704

There are no material amounts of non-interest-bearing financial assets and liabilities, other than collective investment schemes,
which do not have maturity dates.

The floating rate financial assets and liabilities comprise bank balances, which earn or pay interest at rates linked to the UK base
rate and collective investment schemes that pay interest distributions.

ii. Currency risk 31.05.2026 31.05.2025

£ £
Pounds Sterling 3,521,682 2,298,303
UsS Dollar 104,519 68,401
Net Assets 3,626,201 2,366,704

17  Fair Value Techniques

Basis of Valuation 31.05.2026 31.05.2026 31.05.2025 31.05.2025
Assets Liabilities Assets Liabilities

£ £ £ £

Level 1: Quoted Prices 262,031 - 139,102 -
Level 2: Observable market data 3,314,194 - 2,205,842 -

Level 3: Unobservable data - - - -
3,576,225 - 2,344,944 -

18 Periodic Disclosure

As required by FUND 3.2.5R the ACD is required to disclose certain information periodically in relation to the Sub-fund which is
shown below.

At the end of the reporting period the percentage of the Sub-fund’s assets subject to special arrangements arising from their
illiquid nature was 0% of the NAV.

There have been no new arrangements introduced for managing the liquidity of the Sub-fund.
The risk characteristics of the Sub-fund are explained in the Prospectus.

In order to assess the sensitivity of the Sub-fund’s portfolio to the risks to which the Sub-fund is or could be exposed, Margetts
Fund Management Limited monitors relative value at risk, commitment, gross leverage and the results of stress tests.

The ACD has set limits considered appropriate to the risk profile of the Sub-fund. Any breaches of these limits are investigated
by the Margetts risk committee and appropriate action taken if necessary.
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18 Periodic Disclosure (continued)

During the reporting period there have been no changes to the maximum level of leverage that the Sub-fund can employ or any
right of reuse of collateral or any guarantee granted under leveraging arrangements.

At the end of the reporting period the total amount of leverage, expressed as a ratio, calculated using the commitment approach
was 0.99:1 and using the gross method was 0.99:1.

Leverage is limited to overdraft use and the gross exposure from EPM techniques. Although the ACD may use derivatives for
EPM, no collateral arrangements are currently in place and no asset re-use arrangements are in place.

The maximum leverage expressed as the ratio of the exposure to net asset value using the commitment method is 1.1:1 and
using the gross method 3.3:1.

19  Securities Financing Transactions (SFT) and Total Return Swaps (TRS)
The Sub-fund does not engage in securities financing transactions or loan securities or commodities to third parties.
There have been no arrangements made by the Depositary to discharge itself of contractual liability.

As at the Balance Sheet date, the amount of securities and commodities on loan as a proportion of total lendable assets is 0.00%.
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Distribution Table
For the year ended 31 May 2026 — in pence per share

Final payment/allocation date 31 July 2026
Group 1 — shares purchased prior to 01.12.2025
Group 2 — shares purchased on or after 01.12.2025

MGTS AFH Multi-Asset 2 Fund R Acc Shares

Shares Net Income Equalisation Allocated 31.07.2026 Allocated 31.07.2025
Group 1 1.1250 - 1.1250 0.9770
Group 2 0.7053 0.4197 1.1250 0.9770

MGTS AFH Multi-Asset 2 Fund R Inc Shares

Shares Net Income Equalisation Paid 31.07.2026 Paid 31.07.2025
Group 1 1.0728 - 1.0728 0.9546
Group 2 1.0728 - 1.0728 0.9546

Interim payment/allocation date 31 January 2026
Group 1 —shares purchased prior to 01.06.2025
Group 2 — shares purchased on or after 01.06.2025

MGTS AFH Multi-Asset 2 Fund R Acc Shares

Shares Net Income Equalisation Allocated 31.01.2026 Allocated 31.01.2025
Group 1 1.5573 - 1.5573 1.0018
Group 2 0.8573 0.7000 1.5573 1.0018

MGTS AFH Multi-Asset 2 Fund R Inc Shares

Shares Net Income Equalisation Paid 31.01.2026 Paid 31.01.2025
Group 1 1.5017 - 1.5017 0.9870
Group 2 0.5629 0.9388 1.5017 0.9870

Equalisation only applies to shares purchased during the distribution period (group 2 shares). It represents the accrued income
included in the purchase price of the shares. After averaging it is returned with the distribution as a capital repayment. It is not
liable to income tax but must be deducted from the cost of the shares for capital gains tax purposes.
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Net Asset Value per Share and Comparative Tables

R Accumulation

01.06.2025 to

01.06.2024 to

05.06.2023 to

Change in net assets per share 31.05.2026 31.05.2025 31.05.2024
Opening net asset value per share 113.8483 109.1960 100.0000
Return before operating charges * 17.8541 5.1423 9.8160
Operating charges (0.7400) (0.4900) (0.6200)
Return after operating charges 17.1141 4.6523 9.1960
Distribution (2.6823) (1.9788) (1.8107)
Retained distribution on acc shares 2.6823 1.9788 1.8107
Closing net asset value per share 130.9624 113.8483 109.1960
* After direct transaction costs of 0.0829 0.2311 0.2938
Performance
Return after charges 15.03% 4.26% 9.20%
Other Information
Closing net asset value (£) 3,597,434 2,361,207 899,540
Closing number of shares 2,746,922 2,073,995 823,785
OCF 70.94% 1.00% 1.00%
Direct transaction costs 0.07% 0.21% 0.28%
Prices
Highest share price (pence) 131.10 115.74 110.64
Lowest share price (pence) 113.83 106.70 98.15
R Income

01.06.2025 to

01.06.2024 to

05.06.2023 to

Performance

Prices

Change in net assets per share 31.05.2026 31.05.2025 31.05.2024
Opening net asset value per share 109.9400 107.3138 100.0000
Return before operating charges * 16.8159 5.0778 9.5760
Operating charges (0.3900) (0.5100) (0.3800)
Return after operating charges 16.4259 4.5678 9.1960
Distribution (2.5745) (1.9416) (1.8030)
Closing net asset value per share 123.7914 109.9400 107.3138
* After direct transaction costs of 0.0955 0.2577 0.1289
Return after charges 14.94% 4.26% 9.20%

Other Information
Closing net asset value (£) 28,767 5,497 5,366
Closing number of shares 23,238 5,000 5,000
OCF 70.94% 1.00% 1.00%
Direct transaction costs 0.08% 0.24% 0.13%
Highest share price (pence) 124.70 112.73 109.63
Lowest share price (pence) 109.68 103.93 98.14

AThe OCF stated for the year ended 31 May 2026 does not include costs incurred by underlying closed ended funds. Where prior

year OCFs included such costs, those figures may not be directly comparable year on year.
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Risk Warning

An investment in an open-ended investment company (OEIC) should be regarded as a medium to long term investment.
Investors should be aware that the price of shares and the income from them can fall as well as rise and investors may not
receive back the full amount invested. Past performance is not a guide to future performance.

Fund Performance
The performance of the Sub-fund is shown in the Investment Manager’s Report.

Synthetic Risk and Reward Indicator

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

1 2 3“5 6 7

The risk and reward score is based on past performance and calculated in accordance with European legislation. It may not be a
reliable indication of the future risk profile.
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MGTS AFH Multi-Asset 3 Fund Report & Accounts

Investment Manager’s Report
For the year ended 31 May 2026

Investment Objective
The objective of the Sub-fund is to provide capital growth, with the potential for income, over any 5-year period.

Investment Policy
This Sub-fund will provide exposure to a range of asset classes across any economic sector and geographic area in line with the
following asset allocation.

Exposure to shares may vary between 30% and 70%. Under normal circumstances, exposure is expected to be between 50% and
70% and will depend on the views of the Investment Manager in relation to opportunities or threats to share prices around the
world.

Exposure to alternative asset classes, such as property and commodities, which are intended to improve the overall risk reward
profile of the Sub-fund may range between 0% and 30%, with property exposure expected to be up to 15%. Property exposure
can be less liquid than other investments, meaning that it is harder to sell or the valuation of properties becomes uncertain,
which may delay the ability to sell. Investors should be familiar with property risks, defined in the prospectus, and be aware of
the ACD’s rights detailed in the prospectus for “Deferred Redemption” and “Suspension of Dealings” which might affect the right
to redeem.

The balance of exposure will be to bonds (which may include government, corporate, sub-investment grade and inflation linked)
and cash. Exposure is expected to be between 15% and 40% under normal circumstances.

Exposure to cash will vary depending upon prevailing circumstances and although it would normally not exceed 10% of the total
value of the Sub-fund, there may be times when the Investment Manager considers stock markets around the world to be
overpriced or that a period of instability exists which presents unusual risks. In such cases or during such periods, a higher level
of liquidity may be maintained and, if considered prudent, the exposure to cash or near cash instruments held would be
increased. Unless market conditions were deemed unusually risky, the increased exposure and period would not be expected
to exceed 30% and six months respectively.

To provide the above exposure, a minimum of 70% of the Sub-fund will be invested in active and/or passively managed collective
investment schemes (which may include schemes operated by the ACD, associates or controllers of the ACD). The Sub-fund may
also invest directly (maximum of 30%) in transferable securities, such as shares, bonds, investment trusts or structured products.

A look through of collective investment schemes and transferable securities will be used when calculating and monitoring
adherence to the exposure limits set out above. This process involves considering the underlying exposure to allocate between
shares, alternatives and bonds.

The use of derivatives and/or hedging transactions are permitted in connection with efficient portfolio management (managing
the Fund in a way that is designed to reduce risk or cost and/or generate extra income or growth or both). The Sub-fund may
hold assets which embed derivatives that are used for investment purposes and efficient portfolio management, although this
would not materially affect the risk exposure of the Sub-fund.

The Sub-fund will be actively managed. This means that the Investment Manager will use their expertise to select investments,
rather than tracking a stock exchange or index.
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Investment Manager’s Report (continued)

Performance Comparison
There are three types of benchmarks which can be used:

1. A target - an index or similar factor that is part of a target a fund manager has set for a fund’s performance to match or
exceed, which includes anything used for performance fee calculation

2. A constraint - an index or similar factor that fund managers use to limit or constrain how they construct a fund’s
portfolio

3. A comparator - an index or similar factor against which a fund manager invites investors to compare a fund’s
performance

The Sub-fund does not have a performance target and is not constrained by any index, A sector or similar factor.
The IA (Investment Association) Mixed Investment 40-85% Share Sector can be used as a comparator. The sector is considered
appropriate for investors to use when comparing performance, as “the” asset allocation of Sub-fund is similar to the asset

allocation of other funds in this sector. The sector is not constructed as an index, therefore as funds enter or leave the sector
the composition can change.

Investment Review
MGTS AFH Multi-Asset 3 Fund R Acc 18.97%

Source: Morningstar. Performance is bid to bid with income reinvested.

Benchmarks
IA Mixed Investment 40-85% Shares 18.65%

Source: Morningstar. Performance is bid to bid with income reinvested.

AFH Independent Financial Services Limited
Investment Manager
30 June 2026
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Portfolio Statement
As at 31 May 2026

HOLDING

INVESTMENT

COLLECTIVE INVESTMENT SCHEMES

76,679
278,546

604,293
371,367

304,571

20,827
388,899

254,241

249,519

112,528

413,174

4,419
6,692
531,417

750,007

278,750

581,366

119,847

£ CORPORATE BOND

ARTEMIS CORPORATE BOND FUND | ACC GBP

L&G SHORT DATED STERLING CORPORATE BOND INDEX FUND C
ACC

TOTAL £ CORPORATE BOND

£ STRATEGIC BOND

ROYAL LONDON SHORT DURATION CRDT Z INC
SCHRODER STRATEGIC CREDIT FUND Q2 ACC GBP
TOTAL £ STRATEGIC BOND

ASIA PACIFIC EXCLUDING JAPAN
MGTS AFH DA ASIA EX JAPAN EQUITY FUND | GBP ACC
TOTAL ASIA PACIFIC EXCLUDING JAPAN

EUROPE EXCLUDING UK

LEGAL & GENERAL EUROPEAN INDEX TRUST C CLASS ACC
MGTS AFH DA EUROPEAN EQUITY FUND | GBP ACC
TOTAL EUROPE EXCLUDING UK

GLOBAL BONDS
JUPITER GLOBAL MACRO BOND FUND CLASS U2 GBP ACC
TOTAL GLOBAL BONDS

GLOBAL EMERGING MARKETS

MGTS AFH DA GLOBAL EMERGING MARKETS EQUITY FUND | GBP
ACC

TOTAL GLOBAL EMERGING MARKETS

GLOBAL HIGH YIELD BOND - GBP HEDGED
AEGON HIGH YIELD BOND GBP HDG S ACC
TOTAL GLOBAL HIGH YIELD BOND - GBP HEDGED

JAPAN
MGTS AFH DA JAPAN EQUITY FUND I ACC
TOTAL JAPAN

NORTH AMERICA

ISHARES S&P SMALL CAP 600 UCITS ETF USD (DIST)*
LEGAL & GENERAL US INDEX TRUST C CLASS ACC

MGTS AFH DA NORTH AMERICAN EQUITY FUND | GBP ACC
TOTAL NORTH AMERICA

PROPERTY - DIRECT UK
MGTS ST JOHNS HIGH INCOME PROPERTY FUND INC
TOTAL PROPERTY - DIRECT UK

SECTOR EQUITY INFRASTRUCTURE

FTF CLEARBRIDGE GLOBAL INFRASTRUCTURE INCOME FUND S
ACC

TOTAL SECTOR EQUITY INFRASTRUCTURE

UK ALL COMPANIES
MGTS AFH DA UK EQUITY GBP | ACC
TOTAL UK ALL COMPANIES

UK GILTS
LEGAL & GENERAL ALL STOCKS GILT INDEX TRUST C ACC
TOTAL UK GILTS
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VALUE (£)
90,888
187,656
278,544
595,229

190,066
785,295

570,492
570,492

182,129
757,031
939,160

276,996

276,996

376,424

376,424

180,348
180,348

468,333
468,333

368,611
104,398
1,395,980
1,868,989

681,532
681,532

450,181

450,181

1,028,029
1,028,029

233,941
233,941

% OF NET ASSETS

31.05.2026

0.98

2.01

2.99

6.38

2.04
8.42

6.12
6.12

1.95
8.12
10.07

2.97

2.97

4.04

4.04

1.93
1.93

5.02
5.02

3.95
1.12
14.97
20.04

731
7.31

4.83

4.83

11.02
11.02

251
2.51

31.05.2025

4.04

10.48

5.02

10.98

3.03

3.97

5.11

21.95

7.48

4.07

9.97

2.51
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241,433

233,466

55,749
2,147

MGTS AFH Multi-Asset Fund - MGTS AFH Multi-Asset 3 Fund - for the year ended 31 May 2026

% OF NET ASSETS
INVESTMENT VALUE (£) 31.05.2026 31.05.2025
UK INDEX LINKED BONDS
ISHARES UP TO 10 YEARS INDEX LINKED GILT INDEX FUND UK D 270,526 2.90
GBP ACC
TOTAL UK INDEX LINKED BONDS 270,526 2.90 2.01
UK SMALLER COMPANIES
MGTS AFH DA UK SMALLER COMPANIES FUND | GBP ACC 284,712 3.05
TOTAL UK SMALLER COMPANIES 284,712 3.05 3.00
USD GOVERNMENT BOND
ISHARES $ TIPS UCITS ETF GBP HEDGED INC * 268,069 2.88
VANGUARD U.S. GOVERNMENT BOND INDEX GBP HEDGED ACC 235,260 2.52
TOTAL USD GOVERNMENT BOND 503,329 5.40 5.51
PORTFOLIO OF INVESTMENTS 9,196,831 98.62 99.13
NET CURRENT ASSETS 128,749 1.38 0.87
TOTAL NET ASSETS 9,325,580 100.00 100.00

The investments have been valued in accordance with note 1(b).

The investments are collective investment schemes and are not traded on the regulated securities market

unless stated otherwise.
1 Exchange traded fund
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Financial Statements

Statement of Total Return
For the year ended 31 May 2026

01.06.2025 to

Notes 31.05.2026
Income £ £
Net capital gains 4 1,161,320
Revenue 6 196,444
Expenses 7 (44,610)
Net revenue before taxation 151,834
Taxation 8 (17,754)
Net revenue after taxation 134,080
Total return before distributions 1,295,400
Finance costs: Distribution 9 (134,077)
Change in net assets attributable to shareholders 1,161,323

from investment activities

01.06.2024 to

31.05.2025

£ £

103,454
94,875
(26,363)
68,512
(8,040)

60,472

163,926

(60,469)

103,457

Statement of Change in Net Asset Attributable to Shareholders

For the year ended 31 May 2026

Notes

£
Opening net assets
attributable to shareholders
Amounts receivable on issue of shares 2,875,897
Amounts payable on cancellation of (795,329)
shares
Dilution adjustment (174)

Change in net assets attributable to shareholders
from investment activities

Retained distribution on accumulation shares
Closing net assets attributable to shareholders
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01.06.2025 to
31.05.2026
£

5,936,950

2,080,394
1,161,323
146,913

3,829,251
(439,179)
(936)

9,325,580

01.06.2024 to
31.05.2025
£

2,370,088

3,389,136
103,457
74,269

5,936,950
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Balance Sheet
As at 31 May 2026

Notes 31.05.2026 31.05.2025
Assets £ £ £ £
Investment assets 9,196,831 5,885,230
Debtors 10 33,511 53,988
Bank balances 154,735 51,622
Total other assets 188,246 105,610
Total assets 9,385,077 5,990,840
Liabilities
Creditors 11 59,489 53,882
Distribution payable on
. 8 8
income shares
Total other liabilities 59,497 53,890
Net assets attributable to shareholders 9,325,580 5,936,950
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Notes to the Financial Statements
As at 31 May 2026

4 Net Capital Gains

Proceeds from sales of investments during the year

Original cost of investments sold during the year

Gains realised on investments sold during the year

Net appreciation thereon already recognised in prior periods
Net realised appreciation for the year

Net unrealised appreciation for the year

Net gains on non-derivative securities

Net (losses)/gains on currencies

Net capital gains on investments

5 Purchases, Sales and Transaction Costs

Collective Investment Schemes
Purchases excluding transaction costs
Commissions and charges: 0.02% [0.01%]
Trustee transaction charges: 0.02% [0.00%)]
Purchases including transaction costs

Sales excluding transaction costs
Commissions and charges: 0.02% [0.01%]
Trustee transaction charges: 0.02% [0.00%)]
Sales including transaction costs

Trustee transaction charges have been deducted in determining net capital

Transaction charges are displayed as percentage of purchase/sale

Total commissions and charges: 0.02% [0.01%]
Total trustee transaction charges: 0.02% [0.00%]

Total charges displayed as percentage of average net asset value

Average portfolio dealing spread: 0.01% [0.01%)]

6 Revenue

UK franked income

UK unfranked income

Bond interest

Overseas franked income

Overseas unfranked income

Rebate of annual management charges
Bank interest

Total revenue
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01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £
2,152,055 1,572,650
(1,946,161) (1,511,947)
205,894 60,703
(73,084) (51,732)
132,810 8,971
1,028,517 94,335
1,161,327 103,306
(345) 148
1,160,982 103,454
01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £
4,190,038 4,959,496
972 257

980 138
4,191,990 4,959,891
2,154,748 1,572,761
(367) (111)

(327) (24)
2,154,054 1,572,626
1,339 368
1,307 162
01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £

63,067 27,826
37,470 18,326
60,390 35,375

- 487

16,100 4,734
18,391 7,997
1,026 130
196,444 94,875




Docusign Envelope ID: C278AB03-88EF-820E-8220-33D4D66D6364

MGTS AFH Multi-Asset Fund - MGTS AFH Multi-Asset 3 Fund - for the year ended 31 May 2026

7 Expenses

Payable to the ACD, associates of the ACD and agents of either:

ACD's periodic charge

Payable to the Depositary associates of the Depositary and agents of either:

Depositary's fee
Safe custody

Other expenses:

Audit fee

Printing & publication fee
OCF reduction

License fee

Total expenses

8 Taxation

a) Analysis of the tax charge for the year:
UK Corporation tax

Current tax charge (note 8b)

Total tax charge

b) Factors affecting the tax charge for the year:

Net income before taxation
Corporation tax at 20%

Effects of:

Franked dividends

Corporation tax charge

Current tax charge for the year (note 8a)

c) Provision for deferred taxation:

No provision for deferred taxation has been made in the current or prior accounting year.

9 Finance Costs

Distributions
Interim
Final

Amounts deducted on cancellation of shares
Amounts received on issue of shares
Finance costs: Distributions

Total finance costs

Represented by:

Net revenue after taxation

Balance of revenue brought forward
Balance of revenue carried forward
Finance costs: Distributions
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01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £

37,159 21,807
37,159 21,807
8,379 6,015

587 504

8,966 6,519
4,682 4,590

962 -
(7,239) (6,553)

80 -

44,610 26,363
01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £

17,754 8,040
17,754 8,040
17,754 8,040
151,834 68,512
30,367 13,703
(12,613) (5,663)
17,754 8,040
17,754 8,040
01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £

88,046 36,260
58,890 38,424
146,936 74,684
2,997 1,838
(15,856) (16,053)
134,077 60,469
134,077 60,469
134,080 60,472

4 1

(7) (4)

134,077 60,469
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10 Debtors
31.05.2026 31.05.2025
£ £
Amounts receivable for issue of shares 1,491 1,123
Amounts receivable for investment securities sold - 46,627
Accrued income:
UK franked income 969 485
Rebate of annual management charges 18,256 -
19,225 485
Other receivables 12,795 5,753
Total debtors 33,511 53,988
11  Creditors
31.05.2026 31.05.2025
£ £
Amounts payable for cancellation of shares 10 2,159
Amounts payable for investment securities purchased - 23,663
Accrued expenses:
Amounts payable to the ACD, associates and agents:
ACD's periodic charge 33,054 9,338
Trade execution fee 249 -
33,303 9,338
Amounts payable to the Depositary, associates and agents:
Depositary's fees 2,979 5,523
Transaction charges 407 249
Safe custody fee 191 125
3,577 5,897
Other expenses 4,845 4,785
Corporation tax 17,754 8,040
Total creditors 59,489 53,882

12  Contingent Liabilities and Commitments

There were no contingent liabilities or outstanding commitments at the Balance Sheet date.

13  Related Party Transactions
Margetts Fund Management Limited as ACD, is a related party, and acts as principal in respect of all transactions of shares in the
Company. The aggregate monies received through issues and paid on cancellations are disclosed in the statement of change in

net assets attributable to shareholders and Note 9.

Amounts paid to Margetts Fund Management Limited in respect of management services are disclosed in Note 7 and amounts
due at the end of the year in Note 11.

14 Shareholders’ Funds

R Acc R Inc
Opening number of shares 5,193,623 1,001
Shares issued 2,586,625 -
Shares redeemed (916,803) (2)
Closing number of shares 6,863,445 1,000

15 Post Balance Sheet Events

There were no material post Balance Sheet events which have a bearing on the understanding of the Financial Statements.
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16 Risk Disclosures

Debt securities may be held by the underlying investments of the Sub-fund. The Interest Rate Risk of these securities is managed
by the relevant manager. The table below shows the Interest Rate Risk profile at the Balance Sheet date:

i. Interest risk 31.05.2026 31.05.2025

£ £
Floating rate assets (Pounds sterling): 2,683,713 51,622
Assets on which interest is not earned (Pounds sterling): 6,332,753 5,715,730
Assets on which interest is not earned (US dollar): 368,611 223,488
Liabilities on which interest is not paid (Pounds sterling): (59,497) (53,890)
Net Assets 9,325,580 5,936,950

There are no material amounts of non-interest-bearing financial assets and liabilities, other than collective investment schemes,
which do not have maturity dates.

The floating rate financial assets and liabilities comprise bank balances, which earn or pay interest at rates linked to the UK base
rate and collective investment schemes that pay interest distributions.

ii. Currency risk 31.05.2026 31.05.2025

£ £

Pounds Sterling 8,956,969 5,713,462

US Dollar 368,611 223,488

Net Assets 9,325,580 5,936,950
17  Fair Value Techniques

Basis of Valuation 31.05.2026 31.05.2026 31.05.2025 31.05.2025

Assets Liabilities Assets Liabilities

£ £ £ £

Level 1: Quoted Prices 636,680 - 409,968 -

Level 2: Observable market data 8,560,151 - 5,475,262 -

Level 3: Unobservable data - - - -

9,196,831 - 5,885,230 -

18 Periodic Disclosure

As required by FUND 3.2.5R the ACD is required to disclose certain information periodically in relation to the Sub-fund which is
shown below.

At the end of the reporting period the percentage of the Sub-fund’s assets subject to special arrangements arising from their
illiquid nature was 0% of the NAV.

There have been no new arrangements introduced for managing the liquidity of the Sub-fund.
The risk characteristics of the Sub-fund are explained in the Prospectus.

In order to assess the sensitivity of the Sub-fund’s portfolio to the risks to which the Sub-fund is or could be exposed, Margetts
Fund Management Limited monitors relative value at risk, commitment, gross leverage and the results of stress tests.

The ACD has set limits considered appropriate to the risk profile of the Sub-fund. Any breaches of these limits are investigated
by the Margetts risk committee and appropriate action taken if necessary.

During the reporting period there have been no changes to the maximum level of leverage that the Sub-fund can employ or any
right of reuse of collateral or any guarantee granted under leveraging arrangements.
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18 Periodic Disclosure (continued)

At the end of the reporting period the total amount of leverage, expressed as a ratio, calculated using the commitment approach
was 0.99:1 and using the gross method was 0.99:1.

Leverage is limited to overdraft use and the gross exposure from EPM techniques. Although the ACD may use derivatives for
EPM, no collateral arrangements are currently in place and no asset re-use arrangements are in place.

The maximum leverage expressed as the ratio of the exposure to net asset value using the commitment method is 1.1:1 and
using the gross method 3.3:1.

19  Securities Financing Transactions (SFT) and Total Return Swaps (TRS)
The Sub-fund does not engage in securities financing transactions or loan securities or commodities to third parties.
There have been no arrangements made by the Depositary to discharge itself of contractual liability.

As at the Balance Sheet date, the amount of securities and commodities on loan as a proportion of total lendable assets is 0.00%
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Distribution Table
For the year ended 31 May 2026 — in pence per share

Final payment/allocation date 31 July 2026
Group 1 — shares purchased prior to 01.12.2025
Group 2 — shares purchased on or after 01.12.2025

MGTS AFH Multi-Asset 3 Fund R Acc Shares

Shares Net Income Equalisation Allocated 31.07.2026 Allocated 31.07.2025
Group 1 0.8579 - 0.8579 0.7397
Group 2 0.4447 0.4132 0.8579 0.7397

MGTS AFH Multi-Asset 3 Fund R Inc Shares

Shares Net Income Equalisation Paid 31.07.2026 Paid 31.07.2025
Group 1 0.8290 - 0.8290 0.7123
Group 2 0.8290 - 0.8290 0.7123

Interim payment/allocation date 31 January 2026
Group 1 —shares purchased prior to 01.06.2025
Group 2 — shares purchased on or after 01.06.2025

MGTS AFH Multi-Asset 3 Fund R Acc Shares

Shares Net Income Equalisation Allocated 31.01.2026 Allocated 31.01.2025
Group 1 1.4683 - 1.4683 0.9100
Group 2 0.6263 0.8420 1.4683 0.9100

MGTS AFH Multi-Asset 3 Fund R Inc Shares

Shares Net Income Equalisation Paid 31.01.2026 Paid 31.01.2025
Group 1 1.4117 - 1.4117 0.8957
Group 2 1.4117 - 1.4117 0.8957

Equalisation only applies to shares purchased during the distribution period (group 2 shares). It represents the accrued income
included in the purchase price of the shares. After averaging it is returned with the distribution as a capital repayment. It is not
liable to income tax but must be deducted from the cost of the shares for capital gains tax purposes.
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Net Asset Value per Share and Comparative Tables

R Accumulation

01.06.2025 to

01.06.2024 to

05.06.2023 to

Change in net assets per share 31.05.2026 31.05.2025 31.05.2024
Opening net asset value per share 114.2909 109.6138 100.0000
Return before operating charges * 22.3134 5.1471 10.2138
Operating charges (0.7500) (0.4700) (0.6000)
Return after operating charges 21.5634 4.6771 9.6138
Distribution (2.3262) (1.6497) (1.6210)
Retained distribution on acc shares 2.3262 1.6497 1.6210
Closing net asset value per share 135.8543 114.2909 109.6138
* After direct transaction costs of 0.0446 0.1122 0.0513
Performance
Return after charges 18.87% 4.27% 9.61%
Other Information
Closing net asset value (£) 9,324,286 5,935,840 2,321,284
Closing number of shares 6,863,445 5,193,623 2,117,692
OCF 70.96% 1.02% 1.01%
Direct transaction costs 0.04% 0.10% 0.05%
Prices
Highest share price (pence) 136.01 117.14 111.25
Lowest share price (pence) 113.98 104.96 97.40
R Income
01.06.2025 to 01.06.2024 to 05.06.2023 to
Change in net assets per share 31.05.2026 31.05.2025 31.05.2024
Opening net asset value per share 110.9003 107.8946 100.0000
Return before operating charges * 21.4504 5.1837 9.9889
Operating charges (0.7100) (0.5700) (0.4800)
Return after operating charges 20.7404 4.6137 9.5089
Distribution (2.2407) (1.6080) (1.6143)
Closing net asset value per share 129.4000 110.9003 107.8946
* After direct transaction costs of 0.0402 0.1729 0.0426
Performance
Return after charges 18.70% 4.28% 9.51%
Other Information
Closing net asset value (£) 1,294 1,110 48,804
Closing number of shares 1,000 1,001 45,233
OCF 70.96% 1.02% 1.01%
Direct transaction costs 0.03% 0.16% 0.04%
Prices
Highest share price (pence) 130.07 114.39 110.14
Lowest share price (pence) 110.54 102.50 97.39

AThe OCF stated for the year ended 31 May 2026 does not include costs incurred by underlying closed ended funds. Where prior

year OCFs included such costs, those figures may not be directly comparable year on year.
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Risk Warning

An investment in an open-ended investment company (OEIC) should be regarded as a medium to long term investment.
Investors should be aware that the price of shares and the income from them can fall as well as rise and investors may not
receive back the full amount invested. Past performance is not a guide to future performance.

Fund Performance
The performance of the Sub-fund is shown in the Investment Manager’s Report.

Synthetic Risk and Reward Indicator

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

1 2 3“5 6 7

The risk and reward score is based on past performance and calculated in accordance with European legislation. It may not be a
reliable indication of the future risk profile.
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MGTS AFH Multi-Asset 4 Fund Report & Accounts

Investment Manager’s Report
For the year ended 31 May 2026

Investment Objective
The objective of the Sub-fund is to provide capital growth, with the potential for income, over any 6-year period.

Investment Policy
This Sub-fund will provide exposure to a range of asset classes across any economic sector and geographic area in line with the
following asset allocation.

Exposure to shares may vary between 40% and 90%. Under normal circumstances, exposure is expected to be between 60% and
85% and will depend on the views of the Investment Manager in relation to opportunities or threats to share prices around the
world.

Exposure to alternative asset classes, such as property and commodities, which are intended to improve the overall risk reward
profile of the Sub-fund may range between 0% and 30%, with property exposure expected to be up to 15%. Property exposure
can be less liquid than other investments, meaning that it is harder to sell or the valuation of properties becomes uncertain,
which may delay the ability to sell. Investors should be familiar with property risks, defined in the prospectus, and be aware of
the ACD’s rights detailed in the prospectus for “Deferred Redemption” and “Suspension of Dealings” which might affect the right
to redeem.

The balance of exposure will be to bonds (which may include government, corporate, sub-investment grade and inflation linked)
and cash. Exposure is expected to be between 10% and 30% under normal circumstances.

Exposure to cash will vary depending upon prevailing circumstances and although it would normally not exceed 10% of the total
value of the Sub-fund, there may be times when the Investment Manager considers stock markets around the world to be
overpriced or that a period of instability exists which presents unusual risks. In such cases or during such periods, a higher level
of liquidity may be maintained and, if considered prudent, the exposure to cash or near cash instruments held would be
increased. Unless market conditions were deemed unusually risky, the increased exposure and period would not be expected
to exceed 30% and six months respectively.

To provide the above exposure, a minimum of 70% of the Sub-fund will be invested in active and/or passively managed collective
investment schemes (which may include schemes operated by the ACD, associates or controllers of the ACD). The Sub-fund may
also invest directly (maximum of 30%) in transferable securities, such as shares, bonds, investment trusts or structured products.

A look through of collective investment schemes and transferable securities will be used when calculating and monitoring
adherence to the exposure limits set out above. This process involves considering the underlying exposure to allocate between
shares, alternatives and bonds.

The use of derivatives and/or hedging transactions are permitted in connection with efficient portfolio management (managing
the Fund in a way that is designed to reduce risk or cost and/or generate extra income or growth or both). The Sub-fund may
hold assets which embed derivatives that are used for investment purposes and efficient portfolio management, although this
would not materially affect the risk exposure of the Sub-fund.

The Sub-fund will be actively managed. This means that the Investment Manager will use their expertise to select investments,
rather than tracking a stock exchange or index.
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Investment Manager’s Report (continued)

Performance Comparison
There are three types of benchmarks which can be used:

1. Atarget - an index or similar factor that is part of a target a fund manager has set for a fund’s performance to match or
exceed, which includes anything used for performance fee calculation

2. A constraint - an index or similar factor that fund managers use to limit or constrain how they construct a fund’s
portfolio

3. A comparator - an index or similar factor against which a fund manager invites investors to compare a fund’s
performance

The Sub-fund does not have a performance target and is not constrained by any index, A sector or similar factor.
The IA (Investment Association) Flexible Investment Sector can be used as a comparator. This is considered appropriate for
investors to use when comparing performance as the asset allocation of the Sub-fund is similar to the asset allocation of other

funds in this sector. The sector is not constructed as an index, therefore as funds enter or leave the sector the composition can
change.

Investment Review
MGTS AFH Multi-Asset 4 Fund R Acc 23.69%

Source: Morningstar. Performance is bid to bid with income reinvested.

Benchmarks
IA Flexible Investment 20.51%

Source: Morningstar. Performance is bid to bid with income reinvested.

AFH Independent Financial Services Limited
Investment Manager
30 June 2026
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Portfolio Statement
As at 31 May 2026

HOLDING

INVESTMENT

COLLECTIVE INVESTMENT SCHEMES

155,133

131,768
108,852

229,673

17,884
270,649

97,494

212,094

30,775

374,524

2,580
6,482
382,396

319,396

130,920

412,747

24,988

46,144

£ CORPORATE BOND

L&G SHORT DATED STERLING CORPORATE BOND INDEX FUND C
ACC

TOTAL £ CORPORATE BOND

£ STRATEGIC BOND

ROYAL LONDON SHORT DURATION CRDT Z INC
SCHRODER STRATEGIC CREDIT FUND Q2 ACC GBP
TOTAL £ STRATEGIC BOND

ASIA PACIFIC EXCLUDING JAPAN
MGTS AFH DA ASIA EX JAPAN EQUITY FUND | GBP ACC
TOTAL ASIA PACIFIC EXCLUDING JAPAN

EUROPE EXCLUDING UK

LEGAL & GENERAL EUROPEAN INDEX TRUST C CLASS ACC
MGTS AFH DA EUROPEAN EQUITY FUND | GBP ACC
TOTAL EUROPE EXCLUDING UK

GLOBAL BONDS
JUPITER GLOBAL MACRO BOND FUND CLASS U2 GBP ACC
TOTAL GLOBAL BONDS

GLOBAL EMERGING MARKETS

MGTS AFH DA GLOBAL EMERGING MARKETS EQUITY FUND | GBP
ACC

TOTAL GLOBAL EMERGING MARKETS

GLOBAL HIGH YIELD BOND - GBP HEDGED
AEGON HIGH YIELD BOND GBP HDG S ACC
TOTAL GLOBAL HIGH YIELD BOND - GBP HEDGED

JAPAN
MGTS AFH DA JAPAN EQUITY FUND I ACC
TOTAL JAPAN

NORTH AMERICA

ISHARES S&P SMALL CAP 600 UCITS ETF USD (DIST)*
LEGAL & GENERAL US INDEX TRUST C CLASS ACC

MGTS AFH DA NORTH AMERICAN EQUITY FUND | GBP ACC
TOTAL NORTH AMERICA

PROPERTY - DIRECT UK
MGTS ST JOHNS HIGH INCOME PROPERTY FUND INC
TOTAL PROPERTY - DIRECT UK

SECTOR EQUITY INFRASTRUCTURE

FTF CLEARBRIDGE GLOBAL INFRASTRUCTURE INCOME FUND S
ACC

TOTAL SECTOR EQUITY INFRASTRUCTURE

UK ALL COMPANIES
MGTS AFH DA UK EQUITY GBP | ACC
TOTAL UK ALL COMPANIES

UK GILTS
LEGAL & GENERAL ALL STOCKS GILT INDEX TRUST C ACC
TOTAL UK GILTS

UK INDEX LINKED BONDS

ISHARES UP TO 10 YEARS INDEX LINKED GILT INDEX FUND UK D
GBP ACC

TOTAL UK INDEX LINKED BONDS
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VALUE (£)

104,513
104,513
129,792

55,710
185,502

430,200
430,200

156,395
526,845
683,240

106,220

106,220

319,965

319,965

49,323
49,323

424,523
424,523

215,210
101,113
1,004,517
1,320,840

290,235
290,235

211,435

211,435

729,860
729,860

48,777
48,777

51,704

51,704

% OF NET ASSETS

31.05.2026

1.98

1.98

2.46

1.06
3.52

8.15
8.15

2.96
9.99
12.95

2.01

2.01

6.06

6.06

0.93
0.93

8.05
8.05

4.08
1.92
19.04
25.04

5.50
5.50

4.01

4.01

13.83
13.83

0.92
0.92

0.98

0.98

31.05.2025

1.97

4.44

6.97

13.92

1.98

5.99

7.11

27.01

5.43

3.98

13.01

1.15

0.94
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131,674

12,240
467
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% OF NET ASSETS

INVESTMENT VALUE (£) 31.05.2026 31.05.2025
UK SMALLER COMPANIES

MGTS AFH DA UK SMALLER COMPANIES FUND | GBP ACC 160,577 3.04

TOTAL UK SMALLER COMPANIES 160,577 3.04 2.96
USD GOVERNMENT BOND

ISHARES S TIPS UCITS ETF GBP HEDGED INC! 58,856 1.12

VANGUARD U.S. GOVERNMENT BOND INDEX GBP HEDGED ACC 51,218 0.98

TOTAL USD GOVERNMENT BOND 110,074 2.10 1.96
PORTFOLIO OF INVESTMENTS 5,226,988 99.07 98.82
NET CURRENT ASSETS 49,309 0.93 1.18
TOTAL NET ASSETS 5,276,297 100.00 100.00

The investments have been valued in accordance with note 1(b).

The investments are collective investment schemes and are not traded on the regulated securities market

unless stated otherwise.
1 Exchange traded fund
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Financial Statements

Statement of Total Return
For the year ended 31 May 2026

01.06.2025 to

01.06.2024 to

Notes 31.05.2026 31.05.2025
Income £ £ £ £
Net capital gains 4 795,668 40,640
Revenue 6 81,741 32,710
Expenses 7 (23,671) (12,199)
Net revenue before taxation 58,070 20,511
Taxation 8 (3,604) (1,115)
Net revenue after taxation 54,466 19,396
Total return before distributions 850,134 60,036
Finance costs: Distribution 9 (54,464) (19,396)
Change in net assets attributable to shareholders 795,670 40,640

from investment activities

Statement of Change in Net Asset Attributable to Shareholders

For the year ended 31 May 2026

01.06.2025 to

2,226,312
(273,272)
83

Notes 31.05.2026
£ £
Opening net assets
attributable to shareholders 2,986,798
Amounts receivable on issue of shares 1,941,840
Amounts payable on cancellation of shares (509,677)
Dilution adjustment 177
1,432,340
Change in net assets_a_tt_rlbutable to shareholders 795,670
from investment activities
Retained distribution on accumulation shares 61,489
Closing net assets attributable to shareholders 5,276,297
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01.06.2024 to
31.05.2025
£

967,553

1,953,123
40,640
25,482

2,986,798




MGTS AFH Multi-Asset Fund - MGTS AFH Multi-Asset 4 Fund - for the year ended 31 May 2026

Balance Sheet

As at 31 May 2026
Notes
Assets
Investment assets
Debtors 10
Bank balances
Total other assets
Total assets

Liabilities

Creditors 11
Distribution payable on

income shares

Total other liabilities

Net assets attributable to shareholders
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31.05.2026 31.05.2025
£ £ £ £
5,226,988 2,951,546
128,961 32,054
153,364 49,507
282,325 81,561
5,509,313 3,033,107
232,990 46,286
26 23
233,016 46,309
5,276,297 2,986,798
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Notes to the Financial Statements
As at 31 May 2026

4 Net Capital Gains

Proceeds from sales of investments during the year

Original cost of investments sold during the year

Gains realised on investments sold during the year

Net appreciation thereon already recognised in prior periods
Net realised appreciation for the year

Net unrealised appreciation for the year

Net gains on non-derivative securities

Net gains on currencies

Net capital gains on investments

5 Purchases, Sales and Transaction Costs

Collective Investment Schemes
Purchases excluding transaction costs
Commissions and charges: 0.03% [0.00%]
Trustee transaction charges: 0.04% [0.12%)]
Purchases including transaction costs

Sales excluding transaction costs
Commissions and charges: 0.03% [0.00%]
Trustee transaction charges: 0.03% [0.08%)]
Sales including transaction costs

Trustee transaction charges have been deducted in determining net capital

Transaction charges are displayed as percentage of purchase/sale

Total commissions and charges: 0.03% [0.01%]
Total trustee transaction charges: 0.03% [0.19%]

Total charges displayed as percentage of average net asset value

Average portfolio dealing spread: 0.01% [0.01%]

6 Revenue

UK franked income

UK unfranked income

Bond interest

Overseas franked income

Overseas unfranked income

Rebate of annual management charges
Bank interest

Total revenue

48 Margetts Fund Management Limited

01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £
1,308,501 817,002
(1,197,460) (793,413)
111,041 23,589
(36,545) (23,508)
74,496 81
721,163 40,466
795,659 40,547

9 93

795,668 40,640
01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £
2,734,167 2,743,767
900 102

1,033 3,257
2,736,100 2,747,126
1,310,381 817,354
(344) (52)

(341) (656)
1,309,696 816,646
1,244 154
1,374 3,913
01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £

40,052 14,682
13,209 5,631
13,598 7,345

- 257

3,553 883
10,884 3,850

445 62

81,741 32,710
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7 Expenses

01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £
Payable to the ACD, associates of the ACD and agents of either:
ACD's periodic charge 19,716 10,082
19,716 10,082
Payable to the Depositary associates of the Depositary and agents of either:
Depositary's fee 8,379 6,015
Safe custody 400 344
8,779 6,359
Other expenses:
Audit fee 4,682 4,590
Printing & publication fee 1,536 -
OCF reduction (11,123) (8,932)
Legal fee - 100
License fee 81 -
Total expenses 23,671 12,199
8 Taxation
01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £
a) Analysis of the tax charge for the year:
UK Corporation tax 3,604 1,115
Current tax charge (note 8b) 3,604 1,115
Total tax charge 3,604 1,115
b) Factors affecting the tax charge for the year:
Net income before taxation 58,071 20,511
Corporation tax at 20% 11,615 4,103
Effects of:
Franked dividends (8,011) (2,988)
Corporation tax charge 3,604 1,115
Current tax charge for the year (note 8a) 3,604 1,115
c) Provision for deferred taxation:
No provision for deferred taxation has been made in the current or prior accounting year.
9 Finance Costs
01.06.2025 to 01.06.2024 to
31.05.2026 31.05.2025
£ £
Distributions
Interim 41,421 13,559
Final 20,158 11,982
61,579 25,541
Amounts deducted on cancellation of shares 829 1,082
Amounts received on issue of shares (7,944) (7,227)
Finance costs: Distributions 54,464 19,396
Total finance costs 54,464 19,396
Represented by:
Net revenue after taxation 54,466 19,396
Balance of revenue brought forward - -
Balance of revenue carried forward (2) -
Finance costs: Distributions 54,464 19,396
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10 Debtors

31.05.2026 31.05.2025
£ £
Amounts receivable for issue of shares 8,071 17,423
Amounts receivable for investment securities sold 84,432 232
Accrued income:
UK franked income 464 233
Rebate of annual management charges 10,805 -
11,269 233
Other receivables 25,189 14,166
Total debtors 128,961 32,054
11  Creditors
31.05.2026 31.05.2025
£ £
Amounts payable for cancellation of shares 101,057 654
Amounts payable for investment securities purchased 100,110 27,698
Accrued expenses:
Amounts payable to the ACD, associates and agents:
ACD's periodic charge 17,680 5,085
Trade execution fee 560 -
18,240 5,085
Amounts payable to the Depositary, associates and agents:
Depositary's fees 2,979 5,523
Transaction charges 1,452 1,434
Safe custody fee 130 89
4,561 7,046
Other expenses 5,418 4,688
Corporation tax 3,604 1,115
Total creditors 232,990 46,286

12  Contingent Liabilities and Commitments

There were no contingent liabilities or outstanding commitments at the Balance Sheet date.

13  Related Party Transactions
Margetts Fund Management Limited as ACD, is a related party, and acts as principal in respect of all transactions of shares in the
Company. The aggregate monies received through issues and paid on cancellations are disclosed in the statement of change in

net assets attributable to shareholders and Note 9.

Amounts paid to Margetts Fund Management Limited in respect of management services are disclosed in Note 7 and amounts
due at the end of the year in Note 11.

14 Shareholders’ Funds

R Acc R Inc
Opening number of shares 2,584,012 5,000
Shares issued 1,577,400 -
Shares redeemed (465,505) -
Closing number of shares 3,695,907 5,000
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15 Post Balance Sheet Events

There were no material post Balance Sheet events which have a bearing on the understanding of the Financial Statements.

16 Risk Disclosures

Debt securities may be held by the underlying investments of the Sub-fund. The Interest Rate Risk of these securities is managed
by the relevant manager. The table below shows the Interest Rate Risk profile at the Balance Sheet date:

i. Interest risk 31.05.2026 31.05.2025

£ £
Floating rate assets (Pounds sterling): 809,477 49,507
Assets on which interest is not earned (Pounds sterling): 4,484,625 2,868,141
Assets on which interest is not earned (US dollar): 215,211 115,458
Liabilities on which interest is not paid (Pounds sterling): (233,016) (46,309)
Net Assets 5,276,297 2,986,797

There are no material amounts of non-interest-bearing financial assets and liabilities, other than collective investment schemes,
which do not have maturity dates.

The floating rate financial assets and liabilities comprise bank balances, which earn or pay interest at rates linked to the UK base
rate and collective investment schemes that pay interest distributions.

ii. Currency risk 31.05.2026 31.05.2025

£ £
Pounds Sterling 5,061,086 2,871,340
UsS Dollar 215,211 115,458
Net Assets 5,276,297 2,986,798

17  Fair Value Techniques

Basis of Valuation 31.05.2026 31.05.2026 31.05.2025 31.05.2025
Assets Liabilities Assets Liabilities

£ £ £ £

Level 1: Quoted Prices 274,067 - 141,639 -
Level 2: Observable market data 4,952,921 - 2,809,907 -

Level 3: Unobservable data - - -
5,226,988 - 2,951,546 -
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18  Periodic Disclosure

As required by FUND 3.2.5R the ACD is required to disclose certain information periodically in relation to the Sub-fund which is
shown below.

At the end of the reporting period the percentage of the Sub-fund’s assets subject to special arrangements arising from their
illiquid nature was 0% of the NAV.

There have been no new arrangements introduced for managing the liquidity of the Sub-fund.
The risk characteristics of the Sub-fund are explained in the Prospectus.

In order to assess the sensitivity of the Sub-fund’s portfolio to the risks to which the Sub-fund is or could be exposed, Margetts
Fund Management Limited monitors relative value at risk, commitment, gross leverage and the results of stress tests.

The ACD has set limits considered appropriate to the risk profile of the Sub-fund. Any breaches of these limits are investigated
by the Margetts risk committee and appropriate action taken if necessary.

During the reporting period there have been no changes to the maximum level of leverage that the Sub-fund can employ or any
right of reuse of collateral or any guarantee granted under leveraging arrangements.

At the end of the reporting period the total amount of leverage, expressed as a ratio, calculated using the commitment approach
was 0.99:1 and using the gross method was 0.99:1.

Leverage is limited to overdraft use and the gross exposure from EPM techniques. Although the ACD may use derivatives for
EPM, no collateral arrangements are currently in place and no asset re-use arrangements are in place.

The maximum leverage expressed as the ratio of the exposure to net asset value using the commitment method is 1.1:1 and
using the gross method 3.3:1.

19  Securities Financing Transactions (SFT) and Total Return Swaps (TRS)

The Sub-fund does not engage in securities financing transactions or loan securities or commodities to third parties.
There have been no arrangements made by the Depositary to discharge itself of contractual liability.

As at the Balance Sheet date, the amount of securities and commodities on loan as a proportion of total lendable assets is 0.00%
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Distribution Table
For the year ended 31 May 2026 — in pence per share

Final payment/allocation date 31 July 2026
Group 1 — shares purchased prior to 01.12.2025
Group 2 — shares purchased on or after 01.12.2025

MGTS AFH Multi-Asset 4 Fund R Acc Shares

Shares Net Income Equalisation Allocated 31.07.2026 Allocated 31.07.2025
Group 1 0.5447 - 0.5447 0.4628
Group 2 0.1585 0.3862 0.5447 0.4628

MGTS AFH Multi-Asset 4 Fund R Inc Shares

Shares Net Income Equalisation Paid 31.07.2026 Paid 31.07.2025
Group 1 0.5260 - 0.5260 0.4542
Group 2 0.5260 - 0.5260 0.4542

Interim payment/allocation date 31 January 2026
Group 1 —shares purchased prior to 01.06.2025
Group 2 — shares purchased on or after 01.06.2025

MGTS AFH Multi-Asset 4 Fund R Acc Shares

Shares Net Income Equalisation Allocated 31.01.2026 Allocated 31.01.2025
Group 1 1.3081 - 1.3081 0.7549
Group 2 0.6728 0.6353 1.3081 0.7549

MGTS AFH Multi-Asset 4 Fund R Inc Shares

Shares Net Income Equalisation Paid 31.01.2026 Paid 31.01.2025
Group 1 1.2824 - 1.2824 0.7482
Group 2 1.2824 - 1.2824 0.7482

Equalisation only applies to shares purchased during the distribution period (group 2 shares). It represents the accrued income
included in the purchase price of the shares. After averaging it is returned with the distribution as a capital repayment. It is not
liable to income tax but must be deducted from the cost of the shares for capital gains tax purposes.
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Net Asset Value per Share and Comparative Tables

R Accumulation

01.06.2025 to

01.06.2024 to

05.06.2023 to

Change in net assets per share 31.05.2026 31.05.2025 31.05.2024
Opening net asset value per share 115.3698 110.8160 100.0000
Return before operating charges * 27.9751 5.0238 11.4260
Operating charges (0.7700) (0.4700) (0.6100)
Return after operating charges 27.2051 4.5538 10.8160
Distribution (1.8528) (1.2177) (1.4156)
Retained distribution on acc shares 1.8528 1.2177 1.4156
Closing net asset value per share 142.5749 115.3698 110.8160
* After direct transaction costs of 0.0855 0.2301 0.3690
Performance
Return after charges 23.58% 4.11% 10.82%
Other Information
Closing net asset value (£) 5,269,437 2,981,168 962,088
Closing number of shares 3,695,907 2,584,012 868,185
OCF 70.98% 1.05% 1.05%
Direct transaction costs 0.07% 0.20% 0.34%
Prices
Highest share price (pence) 142.77 119.31 112.90
Lowest share price (pence) 115.00 103.75 97.28
R Income

01.06.2025 to

01.06.2024 to

05.06.2023 to

Performance

Prices

Change in net assets per share 31.05.2026 31.05.2025 31.05.2024
Opening net asset value per share 112.6000 109.2991 100.0000
Return before operating charges * 27.1384 5.0133 11.0459
Operating charges (0.7300) (0.5100) (0.3300)
Return after operating charges 26.4084 4.5033 10.7159
Distribution (1.8084) (1.2024) (1.4168)
Closing net asset value per share 137.2000 112.6000 109.2991
* After direct transaction costs of 0.0783 0.2659 0.1382
Return after charges 23.45% 4.12% 10.72%

Other Information
Closing net asset value (£) 6,860 5,630 5,465
Closing number of shares 5,000 5,000 5,000
OCF 70.98% 1.05% 1.05%
Direct transaction costs 0.06% 0.24% 0.13%
Highest share price (pence) 137.43 116.91 111.81
Lowest share price (pence) 112.17 101.66 97.27

AThe OCF stated for the year ended 31 May 2026 does not include costs incurred by underlying closed ended funds. Where prior

year OCFs included such costs, those figures may not be directly comparable year on year.
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Risk Warning

An investment in an open-ended investment company (OEIC) should be regarded as a medium to long term investment.
Investors should be aware that the price of shares and the income from them can fall as well as rise and investors may not
receive back the full amount invested. Past performance is not a guide to future performance.

Fund Performance
The performance of the Sub-fund is shown in the Investment Manager’s Report.

Synthetic Risk and Reward Indicator

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

1 2 3“5 6 7

The risk and reward score is based on past performance and calculated in accordance with European legislation. It may not be a
reliable indication of the future risk profile.
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General Information

Valuation Point
The Valuation Point of the Fund is at 08:30 each business day. Valuations may be made at other times with the Depositary’s
approval.

Buying and Selling of Shares

The ACD will accept orders to buy or sell shares on normal business days between 9.00am and 5.00pm and transactions will be
effected at prices determined by the following valuation. Instructions to buy or sell shares may be made either in writing to:
Margetts Fund Management Limited, PO Box 17067, Birmingham, B2 2HL or by telephone on 0345 607 6808. A contract note
will be issued by close of business on the next business day after the dealing date to confirm the transaction.

Prices
The most recent prices of shares are published on the Margetts website at https://investors.mgtsfunds.com/, selecting the
Literature and Prices tab.

Other Information

The Instrument of Incorporation, Prospectus, Key Investor Information Document, Supplementary Information Document and
the latest annual and interim reports may be inspected at the offices of the ACD, with a copy available, free of charge, on written
request.

The register of shareholders can be inspected by shareholders during normal business hours at the offices of the Administrator.

The Head Office of the Company is at 1 Sovereign Court, Graham Street, Birmingham B1 3JR and is also the address of the place
in the United Kingdom for service on the Company of notices or other documents required or authorised to be served on it.

The base currency of the Company is pounds (£) sterling.

The maximum share capital of the Company is currently £10,000,000,000 and the minimum is £1,000. Shares in the Company
have no par value and therefore the share capital of the Company at all times equals the Company’s current net asset value.

Shareholders who have any complaints about the operation of the Fund should contact the ACD or the Depositary in the first
instance. In the event that a shareholder finds the response unsatisfactory, they may make their complaint direct to the Financial
Ombudsman Service at Exchange Tower, London E14 9SR or email to: complaint.info@financial-ombudsman.org.uk or by
telephone to 0800 023 4567.
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Remuneration

In accordance with the requirements of FUND 3.3.5(5) the total amount of remuneration paid by the ACD to its

staff for the financial year ended 30 September 2025 is:

£

Fixed Remuneration

4,885,437

Variable Remuneration

1,644,132

Total

6,529,569

Full Time Equivalent number of staff

86

Analysis of senior management

£

Senior management

2,093,525

Staff whose actions may have a material impact on the funds

Other

The remuneration for senior management has been calculated in accordance with the Remuneration Policy and is reviewed
annually. The remuneration policy and, where required by the FCA, how benefits are calculated together with details of the
remuneration committee can be found on the website: www.margetts.com. A paper copy of this is available free of charge upon
request by writing to the compliance officer at 1 Sovereign Court, Graham Street, Birmingham B1 3JR. No material changes were

made to the Policy or irregularities reported at the last review.
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