FUND

ROCK

MI TwentyFour Investment Funds

Annual Report 31 March 2023



MI TwentyFour Investment Funds

Contents Page
D] =Yoo 1
Statement of the Authorised Corporate Director's Responsibilities . ........ ... i e 2
Certification of Annual Report by the Authorised Corporate DIFeCtor ..........o.irir it 2
Statement of the Depositary’s Responsibilities and Report of the Depositary to the Shareholders ............ ... ... .. ..., 3
Independent Auditor's Report to the Shareholders .. ... ... . 4
Accounting Policies and Risk Management POlICIES .. ... ... oo e 7

MI TwentyFour Investment Funds - Asset Backed Income Fund

Investment Objective and PoliCy™ .. ... 12
INVESTMENt Manager's REPO T ..ttt e e e e e 12
POt 000 St A N L o e e 17
Comparative Table ... 21
RISk and ReWard Profile .. e 22
Statement Of TOtal RETUIN .o e e e e e e e e e e 23
Statement of Change in Net Assets Attributable to Shareholders . . ... ... 23
Balance SOt .o 24
Notes to the Financial StatemeNts . ... . e e e e 25
DSt DULION Table ... e 32

MI TwentyFour Investment Funds - Asset Backed Opportunities Fund

Investment Objective and PoliCy™ ... ... 33
INVESTMENt Manager s RO PO T ..ttt et ettt e e 33
POrtOli0 Sta M Nt L 38
ComParative Table ... e 40
Risk @and Reward Profile .. 41
Statement Of TOtal RETUIN .. ..ottt et et e e e e e 42
Statement of Change in Net Assets Attributable to Shareholders . ... ... i e 42
BalanCe SNet .. 43
Notes to the Financial Statements . .. ... e 44
DSt ULION Table . ..o 50

MI TwentyFour Investment Funds - Core Corporate Bond Fund

Investment Objective and PoliCy™ . ... .o 51
INVEStMENt MaNager'S RO Ot ..ottt e e ettt e e e 51
a0 TISY =1 (=T 1Y P 54
ComMPArative TableS . . .ttt e e 57
RISk @and Reward Profile .. e 58
StatemMeNt Of TOtal RETUIN .o ottt et e e e et et e e e e e e e e 59
Statement of Change in Net Assets Attributable to Shareholders . ... ... e 59
BalanCe Shet .. 60
Notes to the Financial StatemENtS . ... . ettt e e e e e e e e e e 61

DSt DULION TabIE .t 67



MI TwentyFour Investment Funds

Contents Page

MI TwentyFour Investment Funds - Dynamic Bond Fund

Investment Objective and POliCY™ . ... .o 68
INVEStMENt MaNager'S RO Ot . ettt e e 68
Lo T TSY 2= 1T 1T P 71
ComMPArative TableS . . . e e e 77
RISk and ReWard Profile® . e 81
StatemMeNt Of TOtal REIUMN .ottt e e e et e e e e e e e e e e e 82
Statement of Change in Net Assets Attributable to Shareholders . ... .. ... i e 82
Balance SNt ..t 83
Notes to the Financial StatemENtS .. ...t e e e e e e e e e 84
DIStriDULION TaDIES . .o e 91

MI TwentyFour Investment Funds - Focus Bond Fund

Investment Objective and PoliCy™ . ... . 94
INVEStM Nt MaNager'S RO POt .. ettt ettt ettt e 94
POrtOli0 SEa M Nt L e 97
ComMPArative Table ...t e 102
Risk and ReWard Profile® .. e 103
Statement Of TOtal REEUIN . ... ettt e et e e et e e e 104
Statement of Change in Net Assets Attributable to Shareholders ... ... o e 104
Balante SNt .o e e 105
Notes to the Financial Statements .. ... ..o e 106
DIStrIDULION TablE ..ottt e 112

MI TwentyFour Investment Funds - Monument Bond Fund

Investment Objective and PoliCy™ ... .. 113
INVEStMENT MaNageI S RO POt .ottt ettt ettt e e e e e e e e e 113
POrtOli0 Sta M Nt . 118
Comparative Tables ... 123
Risk and RewWard Profile ... 128
Statement Of Total RELUIN .. ..o e e e e e 129
Statement of Change in Net Assets Attributable to Shareholders ...... ... . e 129
Balance SOt ..o 130
Notes to the Financial Statements . ... . . e e e 131
DSt DULION TablES . .. e 137
General INfOrmMat ON™ . 139

* These collectively comprise the Authorised Corporate Director's Report.



MI TwentyFour Investment Funds
Directory

Authorised Corporate Director (‘ACD’) & Registrar

Apex Fundrock Limited (formerly Maitland Institutional Services Limited)
Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY

Telephone: 01245398950

Fax: 01245 398951

Website:  www.fundrock.com

(Authorised and regulated by the Financial Conduct Authority)

Customer Service Centre

Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY
Telephone: 0345 026 4286

Fax: 0845 280 0963

E-mail: TwentyFour@maitlandgroup.com

Directors of the Authorised Corporate Director
A.C. Deptford

P.J. Foley-Brickley

I.T. Oddy (appointed 9 June 2023)

C. O'Keeffe

D. Phillips (Non-Executive Director)

J. Thompson (Non-Executive Director)

Investment Manager

TwentyFour Asset Management LLP

8th Floor, The Monument Building, 11 Monument Street, London EC3R 8AF
(Authorised and regulated by the Financial Conduct Authority)

Depositary

Northern Trust Investor Services Limited (‘'NTISL")

50 Bank Street, Canary Wharf, London E14 5NT

(Authorised and regulated by the Financial Conduct Authority)

Independent Auditors

Grant Thornton UK LLP

Statutory Auditors, Chartered Accountants
30 Finsbury Square, London EC2A 1AG




MI TwentyFour Investment Funds

Statement of the Authorised Corporate Director’s Responsibilities

The Collective Investment Schemes Sourcebook published by the FCA, (‘the COLL Rules’) requires the Authorised Corporate Director
(‘ACD’) to prepare financial statements for each annual accounting period which give a true and fair view of the financial position of
the Company and of the net revenue and net gains or losses on the property of the Company for the year.

In preparing the financial statements the ACD is responsible for:
selecting suitable accounting policies and then apply them consistently;
making judgements and estimates that are reasonable and prudent;
following UK accounting standards, including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland;

complying with the requirements of the Statement of Recommended Practice for UK Authorised Funds issued by the Investment
Association ('lA") in May 2014 and updated in 2017;

keeping proper accounting records which enable it to demonstrate that the financial statements as prepared comply with the
above requirements;

assessing the Company’s and its Sub-funds’ ability to continue as a going concern, disclosing, as applicable, matters related to
going concern;

using the going concern basis of accounting unless they either intend to liquidate the Company or terminate its Sub-funds or to
cease operations, or have no realistic alternative but to do so;

such internal control as they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error; and

taking reasonable steps for the prevention and detection of fraud and irregularities.

The ACD is responsible for the management of the Company in accordance with its Instrument of Incorporation, the Prospectus and
the COLL Rules.

The ACD is responsible for keeping proper accounting records which disclose with reasonable accuracy at any time the financial position
of the Company and to enable it to ensure that the financial statements comply with the Sourcebook. The ACD is also responsible for
safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

In so far as the ACD is aware:
there is no relevant audit information of which the Company’s Auditor is unaware; and

the ACD has taken steps that it ought to have taken to make itself aware of any relevant audit information and to establish that the
Auditors are aware of the information.

Certification of the Annual Report by the Authorised Corporate Director

This report has been prepared in accordance with the requirements of the Financial Conduct Authority’s Collective Investment Schemes
Sourcebook (‘the COLL Sourcebook’) and the Statement of Recommended Practice issued by the Investment Association.

C. O'Keeffe

P.). Foley-Brickley
Directors

Apex Fundrock Limited
27 July 2023
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Statement of the Depositary’s Responsibilities in Respect of the Scheme and
Report of the Depositary to the Shareholders of the Ml TwentyFour Investments

Funds (the ‘Company’)
for the Year Ended 31 March 2023

The Depositary must ensure that the Company is managed in accordance with the Financial Conduct Authority’s Collective Investment
Schemes 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:

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;

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

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

any consideration relating to transactions in the Company’s assets is remitted to the Company within the usual time limits;
the Company's income is applied in accordance with the Regulations; and

the instructions of the Authorised Fund Manager (‘the AFM’), are carried out (unless they conflict with the Regulations).

The Depositary also has a duty to take reasonable care to ensure that Company is managed in accordance with the Regulations and
Scheme documents 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 AFM:

(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.

Northern Trust Investor Services Limited
UK Trustee and Depositary Services
27 July 2023
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Independent Auditors’ Report to the Shareholders of Ml TwentyFour Investment
Funds

Opinion

We have audited the financial statements of MI TwentyFour Investment Funds (the ‘Company’) for the year ended 31 March 2023.
These financial statements comprise together the statement of accounting policies and risk management policies, and the individual
financial statements of each of the following Sub-funds (the ‘Sub-funds’) of the Company:

MI TwentyFour Investment Funds - Asset Backed Income Fund

MI TwentyFour Investment Funds - Asset Backed Opportunities Fund
MI TwentyFour Investment Funds - Core Corporate Fund

MI TwentyFour Investment Funds - Dynamic Bond Fund

MI TwentyFour Investment Funds - Focus Bond Fund

MI TwentyFour Investment Funds - Monument Bond Fund

The individual financial statements for each of the Company’s Sub-funds comprise the statement of total return, the statement of
change in net assets attributable to Shareholders, the balance sheet, notes to the financial statements and the distribution tables.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 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 UK
Authorised Funds' issued by the Investment Association in May 2014 as amended in June 2017, the rules of the Collective Investment
Schemes Sourcebook and the Company's Instrument of Incorporation.

In our opinion, the financial statements:

give a true and fair view of the financial position of the Company and each of the Sub-funds as at 31 March 2023 and of the net revenue
and net capital gains/(losses) on the scheme property of the Company and each of the Sub-funds for the year then ended, and

have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, the Statement of
Recommended Practice ‘Financial Statements of UK Authorised Funds’ issued by the Investment Association in May 2014 as
amended in June 2017, the Collective Investment Schemes Sourcebook, and the Company's Instrument of Incorporation.

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 Company 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

We are responsible for concluding on the appropriateness of the Authorised Corporate Director’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 Company’s and each of the Sub-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 report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify the auditor's opinion. Our conclusions are based on the audit evidence obtained up to the date of our report.
However, future events or conditions may cause the Company and each of the Sub-funds to cease to continue as a going concern.

In our evaluation of the Authorised Corporate Director’s conclusions, we considered the inherent risks associated with the Company’s
and each of the Sub-fund’s business model including effects arising from macro-economic uncertainties such as the Ukrainian War &
Cost of Living crisis, we assessed and challenged the reasonableness of estimates made by the Authorised Corporate Director and the
related disclosures and analysed how those risks might affect the Company’s and each of the Sub-fund'’s financial resources or ability
to continue operations over the going concern period.

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 Company’s and each of the Sub-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.

In auditing the financial statements, we have concluded that the Authorised Corporate Director's use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.
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Independent Auditors’ Report to the Shareholders of Ml TwentyFour Investment
Funds

continued

The responsibilities of the Authorised Corporate Director with respect to going concern are described in the ‘Responsibilities of the
Authorised Corporate Director’ section 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 Authorised Corporate Director 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.

In connection with our audit of the financial statements, 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 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 or a material misstatement of the other
information. 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.

Opinion on other matters prescribed by the Collective Investment Schemes Sourcebook
In our opinion:

we have been given all the information and explanations, which, to the best of our knowledge and belief, are necessary for the
purposes of our audit, and

the information given in the Authorised Corporate Director's Report is consistent with the financial statements.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Collective Investment Schemes Sourcebook requires us to
report to you if, in our opinion:

proper accounting records for the Company or a Sub-fund have not been kept, or
the financial statements are not in agreement with those accounting records.

Responsibilities of the Authorised Corporate Director

As explained more fully in the Statement of the Authorised Corporate Director's Responsibilities, the Authorised Corporate Director 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 Authorised Corporate Director 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 Authorised Corporate Director is responsible for assessing the Company's and each of the
Sub-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 Authorised Corporate Director either intends to terminate a Sub-fund, wind up the Company or to cease
operations, or has 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 the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council's
website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

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. Owing to the inherent
limitations of an audit, there is an unavoidable risk that material misstatements in the financial statements may not be detected, even
though the audit is properly planned and performed in accordance with ISAs (UK).
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Independent Auditors’ Report to the Shareholders of Ml TwentyFour Investment
Funds

continued
The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below:

We obtained an understanding of the legal and regulatory frameworks applicable to the Company and the industry in which it
operates. We identified areas of laws and regulations that could reasonably be expected to have a material effect on the financial
statements from our sector experience and through discussion with management. We determined that the most significant laws
and regulations were the Collective Investment Schemes Sourcebook, the Investment Association Statement of Recommended
Practice (‘'SORP") ‘Financial Statements of UK Authorised Funds’ and United Kingdom Accounting Standards, including FRS 102 ‘The
Financial Reporting Standard applicable in the UK and Republic of Ireland’;

We enquired of the Authorised Corporate Director and management to obtain an understanding of how the Company is complying
with those legal and regulatory frameworks and whether there were any instances of non-compliance with laws and regulations
and whether they had any knowledge of actual or suspected fraud. We corroborated the results of our enquiries through our
review of the breaches register.

In assessing the potential risks of material misstatement, we obtained an understanding of: the Company’s operations, including
the nature of its revenue sources, and of its objective to understand the classes of transactions, account balances, expected financial
statement disclosures and business risks that may result in risks of material misstatement and the Company's control environment,
including the policies and procedures implemented to mitigate risks of fraud or non-compliance with the relevant laws and
regulations.

We assessed the susceptibility of the Company's financial statements to material misstatement, including how fraud might occur
by evaluating management's incentives and opportunities for manipulation of the financial statements. This included an evaluation
of the risk of management override of controls. Audit procedures performed by the engagement team in connection with the risks
identified included:

m evaluation of the design and implementation of controls that management has put in place to prevent and detect fraud;
m testing journal entries, including manual journal entries processed at the year-end for financial statements preparation; and
m challenging the assumptions and judgements made by management in its significant accounting estimates.

These audit procedures were designed to provide reasonable assurance that the financial statements were free from fraud or
error. The risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting from
error and detecting irregularities that result from fraud is inherently more difficult than detecting those that result from error, as
fraud may involve collusion, deliberate concealment, forgery or intentional misrepresentations. Also, the further removed non-
compliance with laws and regulations is from events and transactions reflected in the financial statements, the less likely we would
become aware of it;

The engagement partner’s assessment of the appropriateness of the collective competence and capabilities of the engagement
team included consideration of the engagement team'’s:

m understanding of, and practical experience with, audit engagements of a similar nature and complexity, through appropriate
training and participation;

m knowledge of the industry in which the Company operates; and

m understanding of the legal and regulatory frameworks applicable to the Company.

Use of our report

This report is made solely to the Company's Shareholders, as a body, in accordance with regulation 67(2) of the Open-Ended Investment
Companies Regulations 2001, and with Rule 4.5.12 of the Collective Investment Schemes Sourcebook. Our audit work has been
undertaken so that we might state to the Company’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
Company and the Company’s Shareholders as a body, for our audit work, for this report, or for the opinions we have formed.

hanl=7 Aernten 5 L L

Grant Thornton UK LLP

Statutory Auditor, Chartered Accountants
London, United Kingdom

27 July 2023
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Accounting Policies and Risk Management Policies
for the year ended 31 March 2023

The financial statements for MI TwentyFour Investment Funds comprises the individual financial statements for each Sub-fund and
the accounting policies and risk management policies below:

1. Accounting Policies

(a) Basis of accounting

The financial statements have been prepared under the historical cost basis, as modified by the revaluation of investments and in

accordance with FRS 102 and the Statement of Recommended Practice (‘'SORP’) for Financial Statements of UK Authorised Funds issued
by the Investment Association (‘IA") in May 2014 and amended in 2017.

The financial statements have been prepared on the going concern basis.
The Authorised Status and head office of the Sub-funds can be found within the general information starting on page 139.
The Certification of the Annual Report by the Authorised Corporate Director (‘ACD’) can be found on page 2.

(b) Recognition of revenue
Revenue is included in the Statement of Total Return on the following basis:

Dividends on quoted equities and preference shares are recognised when the securities are quoted ex-dividend.
Interest on debt securities and bank and short-term deposits is recognised on an accrual basis.

In the case of debt securities any difference between acquisition cost and maturity value is recognised as revenue over the life of the
security using the effective yield basis of calculating amortisation.

Derivative returns have been treated as either revenue or capital depending on the motives and circumstances on acquisition.
All revenue includes withholding taxes but excludes irrecoverable tax credits.

(c) Treatment of stock and special dividends
The ordinary element of stocks received in lieu of cash dividends is credited to capital in the first instance followed by a transfer to
revenue of the cash equivalent being offered and this forms part of the distributable revenue.

Special dividends are reviewed on a case by case basis in determining whether the dividend is to be treated as revenue or capital.
Amounts recognised as revenue will form part of the distributable revenue. The tax accounting treatment follows the treatment of the
principal amount.

(d) Treatment of expenses
All expenses, except for those relating to the purchase and sale of investments, are charged against revenue for the year on an accruals
basis.

(e) Allocation of revenue and expenses to multiple share classes and Sub-funds
Any revenue or expense not directly attributable to a particular Sub-fund will normally be allocated pro-rata to the net assets of the
relevant share classes and Sub-funds on the day that the revenue or expense is recognised.

With the exception of the Investment Manager's fee which is directly attributable to individual share classes, all revenue and expenses
are apportioned to the Sub-fund’s share classes pro-rata to the value of the net assets of the relevant share class on the day that the
revenue or expense is recognised.

(f) Taxation
Corporation tax is provided at 20% on revenue, after deduction of expenses.

Deferred tax is provided using the liability method on all timing differences arising on the treatment of certain items for taxation and
accounting purposes, calculated at the rate at which it is anticipated the timing differences will reverse. Deferred tax assets are
recognised only when, on the basis of available evidence, it is more likely than not that there will be taxable profits in the future against
which the deferred tax asset can be offset.
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Accounting Policies and Risk Management Policies
continued

1. Accounting Policies (continued)

(g) Distribution policy
The net revenue after taxation as disclosed in the financial statements, after adjustment for items of a capital nature, is distributable
to Shareholders as interest distributions. Any revenue deficit is funded from capital.

Interim distributions may be made at the ACD's discretion and the balance of revenue is distributed in accordance with the regulations.

In the case of debt securities any difference between acquisition cost and maturity value is recognised as revenue over the life of the
security using the effective yield basis of calculating amortisation. This may constrain the capital growth of the Sub-fund.

For the purpose of enhancing revenue entitlement, the annual management fee payable to the Investment Manager is allocated to
capital for MI TwentyFour Asset Backed Income, MI TwentyFour Asset Backed Opportunities, Ml TwentyFour Focus Bond and Ml
TwentyFour Core Corporate Funds. For Ml TwentyFour Monument Bond and MI TwentyFour Dynamic Bond Funds the fee is charged
equally between income and capital. Fees payable to the ACD for the annual management fee and Registration fees are allocated to
capital for MI TwentyFour Asset Backed Income, TwentyFour Asset Backed Opportunities, TwentyFour Core Corporate Bond and
TwentyFour Focus Bond Funds. This will reduce the capital growth of the Sub-fund.

Distributions not claimed within a six year period will be forfeited and added back to the capital of the Sub-fund.

(h) Basis of valuation of investments
Listed investments are valued at close of business bid prices on the last business day of the accounting year excluding any accrued
interest in the case of fixed and floating rate interest securities.

Unlisted investments in OTC trades will be determined by third party price vendors in the first instance, taking into account where
appropriate, latest dealing prices, valuations from other reliable sources, and other relevant factors the Investment Manager and ACD
consider appropriate.

Unlisted or suspended investments are valued by the ACD taking into account where appropriate, latest dealing prices, valuations from
reliable sources, financial performance and other relevant factors.

Derivative instruments are valued at the cost of closing out the contract at the balance sheet date.

The fair value of open forward foreign currency contracts is calculated with reference to the changes in the spot rate, changes in interest
rate differential and the reduced term left to maturity.

Market value is defined by the SORP as fair value, which generally is the bid value of each security.

Categorisation within the hierarchy has been determined on the basis of the lowest level input that is significant to the fair value
measurement of the relevant asset as follows:

+ Level 1 - Unadjusted quoted price in an active market for an identical instrument.
« Level 2 - Valuation techniques using observable inputs other than quoted prices within level 1.
* Level 3 - Valuation techniques using unobservable inputs.

(i) Exchange rates

Transactions in foreign currencies are recorded in 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 sterling at the closing exchange rates ruling on
that date.

(j) Dilution levy

The ACD may require a dilution levy 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 levy may be charged in
the following circumstances: where the scheme property is in continual decline; on a Sub-fund experiencing large levels of net sales
relative to its size; on ‘large deals’ (typically being a purchase or redemption of Shares to a size exceeding 5% of the Net Asset Value of
the Company); in any case where the ACD is of the opinion that the interests of remaining Shareholders require the imposition of a
dilution levy.
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Accounting Policies and Risk Management Policies
continued

2. Risk Management Policies

In pursuing its investment objectives, the Sub-funds may hold a number of financial instruments. These financial instruments comprise
securities and other investments, cash balances, debtors and creditors that arise directly from the Sub-fund’s operations, for example,
in respect of sales and purchases awaiting settlement, amounts receivable for creations and payable for redemptions and debtors for
accrued revenue.

In doing so, the ACD accepts market price risk, interest rate risk and currency risk in relation to the investment portfolio and foreign
cash positions.

The Sub-funds may also enter into a range of derivative transactions whose purpose is efficient portfolio management. In addition,
the Sub-funds only executes derivative contracts where both the derivative instrument and the counterparty have been approved by
the ACD.

The risks arising from financial instruments and the ACD's policies for the monitoring and managing of these risks are stated below in
accordance with the Risk Management Policy of the ACD.

These policies have been consistent for both years through which these financial statements relate.

Value at Risk (‘VaR’) disclosure
The ACD uses Value at Risk ('VaR’) to measure the risks relating to the financial assets in which the Sub-funds are invested.

VaR is a statistical measurement. It intends to measure the maximum potential loss in the Sub-fund’s Net Asset Value under normal
market conditions and is calculated for a given confidence level (probability) over a specific time period.

On a daily basis the funds are managed by the ACD according to the commitment based approach to managing global exposure which
is subject to a 100% limit. The VAR figures disclosed in the accounts are based on the historical method. Historical patterns can be a
poor measure of future trends. A confidence level of 99% is employed, with a data history of two years, and a holding period of one
month (20 days).

The Absolute VaR of a UCITS cannot be greater than 20% of its NAV, and therefore the VaR limit set during the financial year to
31 March 2023 was 20% (2022: 20%).

The lowest, highest and average VaR, as well as utilisation of VaR with reference to the limit above, are calculated during the financial
year end 31 March 2023.

Market price risk

Market price risk arises mainly from uncertainty about future prices of financial instruments held. It represents the potential loss the
Sub-funds might suffer through holding market positions in the face of price movements. This means the value of an investor's holding
may go down as well as up and an investor may not recover the amount invested. The M| TwentyFour Investment Funds may carry a
higher degree of risk than funds that invest in traditional debt securities. Investors should consider the degree of exposure of the Sub-
fund in the context of all their investments.

The Sub-fund's investment portfolio is exposed to market price fluctuations, which are monitored by the Company as per the policies
as set out in the Prospectus. The investment guidelines and investment and borrowing powers set out in the Instrument of
Incorporation, the Prospectus and in the Financial Conduct Authority’s Collective Investment Schemes Sourcebook describe the nature
of the market risk to which the Sub-funds will be exposed.

Currency risk
Although the Sub-fund's capital and income are denominated in sterling, a proportion of the Sub-fund's investments may have currency
exposure and, as a result, the income and capital value of the Sub-funds are affected by currency movements.

Currency risk is the risk that the value of the Sub-fund’s investments will fluctuate as a result of changes in currency exchange rates.
For Sub-funds where a proportion of the net assets of the Sub-fund is denominated in currencies other than sterling, the balance sheet
can be affected by movements in exchange rates. The Company monitors the currency exposure of the Sub-funds and may seek to
manage exposure to currency movements by using forward exchange contracts or by hedging the sterling value of investments that
are priced in other currencies.
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2. Risk Management Policies (continued)

Interest rate risk

Interest rate risk is the risk that the value of the Sub-fund’s investments will fluctuate as a result of changes in interest rates. The Sub-
fund may invest in fixed and floating rate securities or schemes that invest in fixed or floating rate securities. The revenue of these
Sub-funds may be affected by changes in interest rates relevant to particular securities or as a result of the ACD being unable to secure
similar returns on the expiry of contracts or sale of securities. The value of fixed interest securities may be affected by interest rate
movements or the expectation of such movements in the future.

Stress testing and scenario analysis is carried out on a regular basis.

Arisk limit system is employed to monitor the risks related to the investment types, concentration and diversification of the Sub-funds’
portfolios.

Interest receivable on bank deposits or payable on bank overdraft positions will be affected by fluctuations in interest rates.

Credit risk

Credit risk arises from two main sources. Firstly, the possibility that the issuer of a security will be unable to pay interest and principal
in a timely manner. Secondly, for asset backed investments (including Commercial Paper (CP) and Floating Rate Notes (FRN)) there is
the possibility of default of the issuer and default in the underlying assets meaning that a Sub-fund may not receive back the full principal
originally invested. Adhering to investment guidelines and avoiding excessive exposure to one particular issuer can limit credit risk.
Liquidity risk

Liquidity risk is the risk that a Sub-fund cannot raise sufficient cash to meet its liabilities when due. One of the key factors influencing
this will be the ability to sell investments at, or close to, the fair value without a significant loss being realised.

Under normal circumstances, a Sub-fund will remain close to fully invested. However, where circumstances require: either because a
view of illiquid securities markets or high levels of redemptions in the Sub-fund, the Sub-fund may hold cash and/or more liquid assets.
Temporary higher liquidity levels may also arise during the carrying out of a change in asset allocation policy or following a large issue
of shares.

The ACD manages the Sub-fund'’s cash to ensure they can meet their liabilities. The ACD receives daily reports of subscriptions and
redemptions enabling the ACD to raise cash from the Sub-fund’s portfolio in order to meet redemption requests. In addition, the ACD
monitors market liquidity of all securities, with particular focus on the CP and FRN markets, seeking to ensure the Sub-fund maintains
sufficient liquidity to meet known and potential redemption activity. Sub-fund cash balances are monitored daily by the ACD and the
Investment Manager. All of the Sub-fund’s financial liabilities are payable on demand or in less than one year.

Apex Fundrock Limited (‘AFL’) conducts regular monitoring to ensure the liquidity profile of a Sub-fund'’s investments comply with its
underlying obligations particularly its ability to meet redemption requests.

Stress tests are undertaken, under normal and exceptional liquidity conditions, in order to assess the liquidity risk of each Sub-fund.

Counterparty risk

The risk that the counterparty will not deliver the investments for a purchase or the cash for a sale after the Sub-fund has fulfilled its
responsibilities which could result in the Sub-fund suffering a loss. The Investment Manager minimises the risk by conducting trades
through only the most reputable counterparties.

Collateral risk

The Collateral Management Policy (where applicable) is subject to change and regular review. The policy defines collateral including
any applicable haircuts and will generally be of high quality and liquid securities. It will also include any additional restrictions as
imposed and deemed appropriate by the Investment Manager.

All collateral used to reduce counterparty risk will comply with the following criteria at all times:

- It must be highly liquid and traded on a regulated market;

- It must be valued at least daily;

- It must be of high quality;

- It will be held by a third party custodian subject to prudential supervision who is unrelated to the provider of the collateral

- It will be capable of being fully enforced by the Investment Adviser at any time without reference or approval from the counterparty
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2. Risk Management Policies (continued)
Permitted collateral includes (where applicable):

- Cash
- Government or other public securities
- Certificates of deposit issued by “relevant institutions”; and

- Bonds or commercial paper issued by “relevant institutions”

The exposure to a counterparty will at all times meet the requirements of Article 52 of the UCITS Directive. Collateral will be subject to
a haircut depending on the class of assets received. The haircut policy depends on the quality of the assets received, their price volatility,
together with the outcome of any stress tests performed under normal and exceptional liquidity conditions.

Where the Sub-fund reinvests cash collateral in one or more of the permitted types of investment above, there is a risk that the
investment will earn less than the interest that is due to the counterparty in respect of that cash and that it will return less than the
amount of cash that was invested.

Derivatives

The Company may utilise Financial Derivative Instruments for risk management purposes in order to (i) protect against possible changes
in the market value of the Sub-fund’s investment portfolio resulting from fluctuations in the securities markets and changes in interest
rates; (ii) protect the Sub-fund’s unrealised gains in the value of the Sub-fund'’s investment portfolio; (iii) facilitate the sale of any such
investments; (iv) enhance or preserve returns, spreads or gains on any investment in the Sub-fund’s portfolio; (v) hedge the interest
rate or currency exchange rate on any securities the Company anticipates purchasing at a later date; or (vii) for any other reason that
the Investment Manager deems appropriate.

The success of the Company’s hedging strategy will depend, in part, upon the Investment Manager's ability correctly to assess the
degree of correlation between the performance of the instruments used in the hedging strategy and the performance of the portfolio
investments being hedged.

The Sub-fund may enter into derivative contracts for Efficient Portfolio Management (‘EPM’) purposes. The purposes of EPM must be
to achieve reduction of risk, the reduction of cost, or the generation of additional income or capital with an acceptably low level of risk
and the use of these instruments must not cause the Sub-fund to stray from its investment objectives.

Any EPM transaction must be economically appropriate and the exposure fully covered. The ACD monitors the use of derivatives to
ensure EPM rules are satisfied.

In the opinion of the ACD there is no sophisticated derivative use within the Sub-funds and accordingly a sensitivity analysis is not
presented.

Fair value of financial assets and liabilities
Investments disclosed as at the balance sheet date are at fair value. Current assets and liabilities disclosed in the balance sheet are at
amortised cost which is approximate to fair value.
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Investment Objective and Policy

Investment objective

The Sub-fund aims to provide an attractive level of income along with an opportunity for capital growth.

Investment policy

The Sub-fund will invest in a diversified portfolio of European asset-backed securities, where the securities will be backed by the assets
of European institutions and issuers such as residential mortgages, commercial mortgages, automobile leases and loans, SME loans
and other secured bonds. From time to time it is possible that a significant portion of the portfolio may be invested in securities from
a particular geographical region of Europe. A portion of the portfolio may from time to time be held in Money Market Funds (‘MMFs'),
cash or cash equivalents, such as treasury bills and government bonds, in order to help manage the liquidity. The Sub-fund will aim to
minimise currency risk by materially hedging the Sub-fund’s exposure in the foreign exchange markets. The Sub-fund will also have
the ability to use derivatives to reduce or mitigate other risks.

The choice of asset-backed securities will typically be guided by the risk and the yield, although the potential for capital growth may
also be a material factor.

The minimum recommended holding term is medium to long term.

The Investment Manager has overall responsibility for the investment policy and authority to select service providers pursuant to the
Investment Management Agreement entered into with the ACD.

The Asset Backed Income Fund will not invest in any Collective Investment Schemes with the exception of Money Market Fund (MMFs’)
which do not adversely alter the risk profile of the Sub-fund.

Investment Manager's Report
for the year ended 31 March 2023

Market Commentary

For the first half of the reporting period market sentiment as a whole remained very weak across all fixed income markets during what
has been a period of elevated volatility, characterized by risk-off sentiment, challenging liquidity, wider spreads, the ongoing conundrum
of interest rates policy, inflation and recessionary fears, the escalating conflict in Ukraine and its associated energy supply/cost concerns
and punctuated by the disastrous UK mini-budget causing extreme moves in UK Gilt yields and the ensuing Liability Driven Investment
(‘LDI") liquidity driven bond sell off. This was balanced by short periods of stability, which in turn gave rise to windows of opportunity
in both primary and secondary markets. Conditions recovered into the calendar year end as sentiment shifted in line with economic
data and more benign central bank rhetoric. The start of 2023 saw markets get off to the strongest start to a year since 2019, as a
number of issues that had driven sentiment in 2022 started to ease, although after a strong rally in most parts of financial markets in
January, February & March marked a return to more negative broader market investor sentiment. Renewed inflation fears and strong
labour markets in the US, UK and Europe lowered the likelihood of a dovish pivot by the Central Banks in the near term.

For primary Asset Backed Securities (‘ABS’) markets, issuance was a little bifurcated; the start of the Ukrainian conflict and challenges
in tech and crypto markets developing saw a hiatus of issuance in March 2022 but sentiment recovered quite quickly and April provided
an attractive opportunity for investors looking to add floating rate exposure following the Bank of England (‘BoE’) moving ahead with
rate hikes and issuance was very busy across all asset classes, even as spreads widened across the capital stack, but was followed by
avirtual hiatus in May, and then a small rebound in June. Secondary spreads which had been relatively stable and constructive earlier
in April also widened, driven by an elevated amount of ABS selling from macro and institutional investors in order to fund fixed income
outflows amid broader volatility. Combined with the substantial primary supply, this took spreads to levels not seen since the COVID
sell-off. Bank trading desks had little appetite to add risk in any fixed income product and investors were able to pick and choose
selectively where to add risk at higher yields. This allowed the portfolio managers to gradually increase the purchase yield of the
portfolio, over and above the natural yield increase generated by the rises in interest rates.

Despite the ongoing market volatility and weaker sentiment, several issuers placed deals in July ahead of the traditional summer lull,
albeit many deals through this whole period followed a “pre-placement” strategy, as is often typical for ABS deals during periods of
volatility when public placement conviction is lower. August proved to have a relatively more constructive tone but was typically quiet
with virtually no primary and in the early part of September a modicum of normality returned to the primary pipeline, allowing issuers
to price deals into a receptive investor base early in the month. The broader positive tone in wider markets also filtered through into
Residential Mortgage Backed Securities (RMBS’) & ABS secondary markets with investor interest and lower secondary activity leading
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to a spread retracement. The move in secondary Collateralized Loan Obligations (‘CLOs’) was stronger still (albeit from a wider starting
point) but this this faded into the late summer. However, market conditions deteriorated sharply later in the month, triggered by the
UK mini-budget, and issuance ceased abruptly forcing one UK prime RMBS issuer to retain a deal it had planned to sell. Secondary
markets also sold off heavily, more than wiping out the gains from the rally earlier in the month.

The subsequent stress in Gilts and wider rates markets triggered by the Truss/Kwarteng budget, was compounded by the now well-
documented bond sales by pension funds running LDI strategies. The ABS market saw extremely high levels of secondary sales in the
run-up to month-end; over €4bn of sales went through the typical Bid Wanted In Competition (‘BWIC’) list process in the last week of
the month, more than in the previous three months combined. In the main, most of the selling activity was concentrated in senior AAA
and AA RMBS/ABS/CLOs and Australian RMBS, and it transpired that the vast amount of selling was from a fairly select group of
investors. Execution was good on the whole in terms of volumes traded as investors with cash to spend were able to add bonds at
yields not seen for many years (excluding the small window at the start of the COVID-19 crisis), and dealers were seen to be providing
liquidity in selective and preferred asset classes having been mostly light on inventory over the summer. Pricing clarity was challenging
but spreads could broadly be characterised as having widened by 50-75bp in seniors and 3-7 price points lower in mezzanine bonds.
The volume of RMBS/ABS and CLOs sold on publicly offered BWICs was unprecedented over a three week period, comfortably in the
region of around €6bn, and not including similar-sized volumes which were reported to have traded bilaterally. After the heavy initial
waves, selling began to subside towards the latter part of October as markets became more orderly, although some selling moved on
to mezzanine lists. Interestingly not a large amount of sub-investment grade was offered for sale and this endorses the fact that the
sell-off was purely a drive for liquidity from a relatively small group of investors and nothing at all to do with any credit performance
concerns. However, the simple weight of money quickly led to spreads going wider very quickly, particularly in investment grade bonds,
and this naturally filtered down into the mezzanine and junior tranches too. Selling was met by strong client demand, and levels began
to retrace a little, and stabilised somewhat into month end.

Encouragingly, whilst spreads were understandably wider (although no wider than any comparable markets such as covered bonds or
financials), all the selling volume was absorbed and any liquidity fears that may have lingered about European ABS and CLOs has been
well and truly erased. In fact, anecdotal accounts of sellers being unable to source liquidity in corporate bonds and turning to ABS to
achieve it were heard repeatedly. The typically higher cash price of ABS (due to their floating rate nature, and therefore immunisation
from interest rate duration) meant they were an attractive, if not the “go to” asset to sell in these markets as the sales had a lower P&L
impact - arguably making ABS an unintended victim of its own success. In time however, and in more orderly markets, we'd expect
that many of those investors will look/need to rebalance their portfolios’ asset mix.

Secondary markets dominated ABS and CLO trading flows during October and November in the absence of much primary issuance.
New Prime Minister Rishi Sunak’s appointment in late October proved to be generally regarded as providing a safer pair of hands than
the previous short-lived Truss leadership, and this reassured markets. The CLO market saw the first rumblings of primary issuance
after a very quiet period. A handful of deals priced in October with several more being announced into a marketing phase. The
challenges remain around the arbitrage; the rising weighted average cost of capital (to as high as 350bps) is considerably higher than
the average 160-180 average range in 2021. This is due to the cost of the liabilities, mainly the AAA tranches still clearing around +220
dm, however there were windows where the underlying loan prices sold off enabling managers to add collateral.

Primary ABS issuance remained fairly muted again into the calendar year end as issuers had previously pushed back plans and although
there were some notably large, and upsized liquid deals from UK and European Prime issuers during the period all of which were very
well received. In contrast, the CLO market saw eight new deals price in November, on the heels of a fairly buoyant October, for a
notional value of around €3bn which proved to be the busiest month since March. Whilst this looked, and was, a reversal in terms of
issuance volumes it should be noted that most of these deals were being priced with very low levels of assets having been purchased
into the portfolios, and an unclear path to how managers intend to ramp their deals. That said, November did see a pick-up in new
issue leveraged loan supply albeit there were suggestions that some of the loan supply was not of the highest quality. New issue
spreads remained stubbornly elevated on the liability side, with AAA CLOs still pricing at above Euribor +200 bps, and the overall
Weighted Average Cost of Capital (WACC') remained at an average higher level of 337bps, despite, and not including the non-issuance
of the single B tranche in several deals. This continues to make the deal arbitrage a challenge for managers, particularly in the light of
November's rally in loan prices. Secondary markets saw a much better tone into the year end after the havoc inflicted by the LDI sell
off in the previous 6 or 7 weeks. BWIC auctions gradually returned to a semblance of normality in terms of size and volume, interspersed
by one or two sellers looking to rebalance portfolios in certain asset classes. Spreads, by and large, retraced across all sectors with
most of the tightening seen in the investment grade space, whilst sub-investment grade lagged a little into the month end.
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This brought the overall volume of placed issuance for the calendar year to around €80bn including €26bn in CLOs. RMBS accounted
for €32bn of issuance with the rest split between Autos and Consumer at €18bn. The year also saw a drop in CMBS primary to just
€0.9bn. While this overall number was the second lowest annual total in the post-2008 period, it could be suggested that given the
macro backdrop over the course of 2022, it was actually a reasonably decent outcome, as evidenced by the strong levels of investor
interest in deals that came during the windows of opportunity. Activity in the secondary market tailed off into the festive period. Spread
performance in general over the month was positive with a noticeable investor bias to add risk in both CLOs and ABS. BWIC volumes
returned to a degree of normality and execution prices remained strong throughout the month. In general spreads in senior RMBS
tightened 5-10bp and mezzanine bond spreads rallied around 15-20bp over the month. Following on from similar generic moves seen
in November, this put the market on a reasonably positive footing going into 2023. Underlying performance of assets for 2022 remained
strong although expectations remain that there would be some consumer deterioration given the economic backdrop.

As the primary ABS market slowly emerged from the seasonal break the market saw a solid start to 2023 with a small handful of deals,
predominantly in the UK RMBS sector to start with, quickly followed in February by a large and diverse volume across Europe, both
geographically and by asset class. The main themes during the first two months were a very strong spread performance across all asset
classes, with the understandable exception of CMBS, and a lot of demand for bonds across nearly all rating bands. Notably two UK
Prime deals saw very high levels of demand from investors with over-subscription levels of approximately three times. The pricing
represented a tightening of 11 bps versus a benchmark deal that printed at the end of 2022 which in the AAA Prime sector is a strong
rally in spreads terms. Mezzanine tranches too provided useful pricing points for market participants where bonds were available.
Secondary ABS market spreads began the year on a stable footing and initially lagged slightly, but as the wider credit market
compression theme filtered through, sentiment quickly changed driving a strong risk rally across securitised products. This was also
helped by the supply-demand technical, driven by lowish and orderly primary issuance together with an atypical month of supply in
BWIC volume of around €1bn all seeing healthy demand. Senior Buy To Let (‘BTL') and Non-Conforming senior bonds rallied around
75bps and there remained strong investor demand for mezzanine bonds where spreads contracted 75-125bps down the capital stack.
After a challenging few months February proved to be very favourable for CLO managers looking to price primary deals. Secondary
CLO spreads also saw strong performance with steady tightening throughout February. AAAs were around 30bps tighter from year
end, BBBs better by around 100bps and sub-investment grade BB and B are around 125bps tighter. CLO demand remained
predominantly in the senior, BBB and BB space although it's noted that there remains a wide pricing dispersion on manager tiering.

Also during February the ABS market also saw Blackstone default on a single loan Finnish office within a Commercial Mortgage Backed
Securities (‘CMBS’) transaction after it failed to get bondholder approval for a maturity extension. While our Sub-funds don’t have
exposure to this transaction and the income from tenants is enough to service the debt and the LTV on the mortgage is low, we will
however be following the process closely. The Portfolio Managers have been cautious on CMBS for some time and after a full sector
review sold various deals in the second half of last year.

An active March in primary markets quickly unravelled as the US and European banking “hiccup” struck financial markets mid-month
which put paid to any further issuance until the last week of the month as spreads widened in quick order and borrowers waited to
observe market developments. The ABS market bounced back reasonably quickly to the extent that BMW was able to place a £400m
deal into the UK together with another Prime Auto deal in Germany, and a Green RMBS deal in Spain both placed by month end as
ABS spreads, in general, retraced nearly all of their intra-month widening. On the CLO side, issuance remained fairly muted for another
month with the sector now having seen just below €7bn of issuance year to date. This has led some market analysts to reduce their
issuance expectations to around €20bn for the whole year. This is due to ongoing low levels of loan supply which continues to make
deal-ramping a challenge, together with an unfavourable arbitrage as liability spreads on the CLO tranches remain elevated leading to
unattractive returns for third party equity investors. Overall issuance volume for the first quarter of 2023 was a reasonable €20bn
including CLOs.

Portfolio Commentary

The start of the reporting period had seen wider market volatility in February in response to the invasion of Ukraine, and therefore the
asset allocation decisions from the portfolio managers generally saw an increased drive for a little more liquidity, not only to protect
value in the portfolio but to allow for chances to capitalise on the expected spread widening and the Sub-fund sold shorter dated
assets around par to take advantage of wider spreads and discounted cash prices. The Sub-fund saw most of its trading occur in the
earlier stage of the quarter, and was primarily adding through the primary markets, which had widened significantly. This included
BTL and Non-Conforming UK Residential Mortgage Backed Securities, and some Collateralized Loan Obligations (‘CLOs’) comprised of
investment grade and sub-investment grade paper. Given the volatility these were priced at attractive levels and offered good
diversification. In the secondary markets the portfolio managers were able to act opportunistically and pick up a clip of short BB CLOs
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and BB UK NC RMBS which were paying down, offering strong carry whilst also providing regular principal back to the Sub-funds that
could be deployed at a later point. Selling was limited in the period but some of the shorter UK BTL RMBS was clipped at close to par
to further support liquidity within the portfolio. Throughout the period the Sub-fund had received net inflows and was therefore able
to add assets at attractive levels without having to hinder its liquidity and cash position, a trend that was present throughout large
portions of the year. At the end of June the portfolio had a forward yield to maturity of 10.74% and a weighted average life of 3y.
Overall, the Sub-fund posted negative returns to the end of June of -6.68% mainly attributable to CLOs, the sector most strongly
correlated with the wider market.

Fundamental bond performance remained good with multiple rating upgrades seen over the quarter and no downgrades, though the
portfolio managers continued to maintain high levels of due diligence on the underlying portfolio. With consumers facing continued
pressure, the managers prefer secured residential Mortgage Backed Securities (‘MBS’) whose underlying loans are likely to be prioritised
by the borrower over unsecured consumer loans or credit cards which struggling borrowers are more likely to allow repayments to
fall behind. In terms of trading the portfolio managers were more active in both trading and selling in order to maintain an optimal
asset allocation with macro headwinds building. The PMs maintained elevated liquidity levels at the start of Q3, against the current
market backdrop, by selling shorter-dated assets, although throughout the period the Sub-fund was still receiving net inflows, and
was therefore actively net adding overall , and with primary issuance slowing down it deployed this liquidity within the secondary
markets. This included some discounted BB/B CLOs, yielding in excess of 10%, as well as some shorter bank-sponsored consumer/auto
paper. There were also opportunities to improve the credit quality of the portfolio, adding some IG NC RMBS at an attractive level,
with a particular axe for shorter deals in order to protect the cash price. Selling was limited with only one small clip of one of the weaker
BB CLOs being traded, in line with wider asset allocation decisions. Performance was positive leading up until the UK Government's
mini budget, which caused unforeseen volatility across all markets and caused negative performance for the period.

Early in the 4th quarter portfolio manager activity was driven primarily with responding to the UK LDI crisis. Unlike many other ABS
funds this provided a good opportunity for the Asset Backed Income Fund to deploy the liquidity that it had been building in prior
periods. As many other managers were forced to sell during the LDI crisis, this allowed the Sub-fund to take advantage of its position
as a buyer and selectively add extremely discounted assets which were funded through steady capital inflows and sales that had already
been executed. The Sub-fund was active in secondary markets during this period, adding from an array of asset classes, rating from
AAA down to single-B. Around half of the buying was within CLOs, primarily BBs which were acquired at a significant discount. This
provided ample liquidity to deploy liquidity into the secondary markets. Similarly to previous periods, the majority of additions occurred
within UK, Dutch and German RMBS sectors, improving credit quality from a ratings perspective with additions to BBB RMBS yielding
in excess of 10%. The Sub-fund also selectively added some discounted AAA CLOs alongside the BB CLOs, to improve credit quality in
the pool, and provide a good opportunity for some future trading gains. BB CLOs were still a focus for the Sub-fund though and with
spreads trending wider, it offered an extremely attractive yield, in excess of 13%. Market conditions became more constructive in
November as the volume of BWIC selling seen in October started to taper off, in line with the perception that the LDI-driven selling
was by-and-large completed. For the Sub-fund this provided another period to add assets against more stable but wider backdrop,
and amongst the distressed selling during the LDI crisis, offered some attractive opportunities. Selling remained limited, and was
contained within primarily within CMBS positions, which the portfolio managers saw to be one of the areas that could become stressed
in the coming period. As markets began to recover from the LDI crisis performance improved, and the discounted paper that was
picked up amidst the volatility began to provide some strong Market To Market (‘MTM’) improvement, boosting performance. Despite
broader market weakness in December, ABS market conditions remained constructive, and with there being little or no primary issuance
to engage with, secondary market spreads began to grind tighter as dealers and investors began looking to add assets in preferred
sectors. Despite this the Sub-fund was still slightly down from Q3, but was entering the New Year with positive momentum.

With the constructive start to ABS markets in 2023 the Sub-fund had been able to carry on its momentum and generated another
quarter of positive performance, despite the wider market shocks caused by the issues in the banking sector. As primary markets
opened again the portfolio managers were able to add more assets, almost all of which were in IG ABS/RMBS, and including a proportion
in bank sponsored prime deals. This was in line with wider asset allocations and allowed the Sub-fund to benefit from the carry of
rising rates, whilst also being liquid enough that these could be transferred out for future opportunities to add risk. In secondary
trading this drive for upgrading the credit quality within the Sub-funds continued, with almost all of the additions being investment
grade, and primarily within UK RMBS. Given the Sub-fund'’s position and further subscriptions, the managers were not put into a
position where they needed to sell throughout Q1 2023. Sub-fund performance at the end of the reporting period was 0.70% (Class A
Income Gross with dividends reinvested), and although it is slightly down from its peak at the beginning of March prior to banking
issues in the US and Europe in March, it still remains well positioned to deal with any further volatility.
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Market Outlook

Floating rate ABS began 2023 well placed with a strong income component through high spreads and increased base rates with more
rises expected. Performance caught up in the first two months of the year but spreads remain wider when compared with corporates
and highlights for the sector are expected as follows:

Robust deal performance across mortgages although some weakness expected in consumer pools.

CMBS is expected to be the weakest performer, where Commercial Real Estate (‘CRE’) valuations are decreasing, and we expect
selective loans with short maturities to face refinancing challenges. Other sectors are expected to perform well.

Liquidity conditions have been restored after Q3 volatility and 2023 so far has seen strong and active investor participation which
we expect to continue.

Default rates and ratings are expected to outperform in ABS relative to Credit markets.

We anticipate volatility to remain a theme through this late cycle phase and assets with stronger liquidity characteristics are
preferred.

EU ABS issuance has surprised to the upside so far in 2023, despite demand driven reductions in lending in Europe, as early year
tightening of spreads has accelerated issuer plans. Bank issuance has begun to represent a larger share. This is expected to continue
but predicated by the potential for disruption by wider market events.

The Sub-fund returned a positive 0.68% (Class | Income Gross with dividends reinvested) for the year.
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Portfolio Statement
as at 31 March 2023

Market % of total
value net assets

Holding Security £ 2023
Euro denominated asset backed securities 55.43% (55.12%)

€1,400,000 ALME Loan Funding Series 3X ERRE 1,053,455 0.54
€2,000,000 ALME Loan Funding Series 3X FR 1,504,936 0.78
€1,000,000 ALME Loan Funding Series 4X ER 742,641 0.38
€2,017,000 ALME Loan Funding Series 4X FR 1,359,296 0.70
€1,000,000 Aqueduct European CLO Series 20-5X ER 751,907 0.39
€1,450,000  Arbour CLO Series 3X FRR 997,027 0.51
€2,150,000  Arbour CLO Series 9X D 1,644,954 0.85
€1,000,000  Arbour CLO Series 14-2X ERR 732,752 0.38
€2,250,000  Arbour CLO Series 14-2X FRR 1,497,962 0.77
€402,980 Asset Backed European Securitisation Series 17 D 353,789 0.18
€503,725  Asset Backed European Securitisation Series 17 E 440,768 0.23
€2,125,000  Aurium CLO Series 3X E 1,589,022 0.82
€2,000,000 Aurorus Series 20-1 E 1,751,725 0.90
€3,000,000 Aurorus Series 20-1 F 2,630,239 1.36
€1,369,100  Autonoria Series 19-SP E 1,164,242 0.60
€1,502,860 Autonoria Series 21-SP E 1,259,358 0.65
€223,488  Autoflorence Series 1D 193,778 0.10
€446,977  Autoflorence Series 1 E 386,174 0.20
€1,343,968  Autoflorence Series 2 E 1,124,444 0.58
€1,300,000 Avoca CLO Series 18X E 962,289 0.50
€1,700,000  Avoca CLO Series 16X ER 1,264,675 0.65
€2,500,000 Bain Capital European CLO Series 18-2X F 1,645,830 0.85
€1,000,000 Blackrock European CLO Series 11X E 731,223 0.38
€1,000,000 Bilbao CLO Series 4X D 742,328 0.38
€2,000,000 Black Diamond CLO Series 19-1X E 1,480,602 0.76
€1,000,000 Black Diamond CLO Series 19-1X F 686,211 0.35
€2,500,000 Black Diamond CLO Series 17-2X F 1,644,134 0.85
€4,500,000 BNPP IP European CLO Series 21-1XE 3,255,077 1.68
€2,250,000 Bridgepoint CLO Series 1X E 1,773,143 0.91
€1,000,000 Capital Four CLO Series 4X E 800,577 0.41
€2,000,000 Capital Four CLO Series 5X A 1,736,091 0.90
€1,000,000 Carlyle Global Market Strategies Series 13-1X DR 717,418 0.37
€2,000,000 Contego CLO Series 7X E 1,530,844 0.79
€2,000,000 Cordatus CLO Series 8X FR 1,471,607 0.76
€1,000,000 Cordatus CLO Series 9X FR 709,524 0.37
€1,500,000 Crosthwaite Park CLO Series 1X DR 1,090,966 0.56
€2,500,000 Dillons Park CLO Series 1X E 1,851,131 0.95
€636,375  Dilosk RMBS Series 5 X1 547,831 0.28
€2,497,000 Domi Series 19-1 E 2,157,351 1.11
€1,000,000 Domi Series 21-1D 831,530 0.43
€3,296,831  Domi Series 22-1 X 2,817,694 1.45
€2,000,000 Dryden European CLO Series 15-44X ERR 1,455,698 0.75
€1,000,000 Dryden Leveraged Loan CDO Series 16-46X ER 718,847 0.37
€2,200,000 Dutch Property Finance Series 19-1 E 1,891,615 0.98
€2,000,000 Dutch Property Finance Series 20-2 D 1,707,371 0.88
€1,000,000 Dutch Property Finance Series 20-2 E 864,755 0.45
€2,000,000 Dutch Property Finance Series 22-1 C 1,680,628 0.87
€1,000,000 Dutch Property Finance Series 22-2 D 823,655 0.42
€1,000,000 Dutch Property Finance Series 23-1 B 855,252 0.44
€1,400,000 Dutch Property Finance Series 23-1 C 1,202,312 0.62
€250,100  Fonds Commun De Titrisation Series 10FR E 218,841 0.1

€200,000 FTA Santander Consumo Series 4 F 172,500 0.09




MI TwentyFour Investment Funds - Asset Backed Income Fund

Portfolio Statement

continued

Holding

€1,000,000
€1,000,000
€1,500,000
€1,750,000
€1,500,000
€3,000,000
€1,000,000
€1,000,000
€2,250,000
€1,800,000
€1,500,000
€2,000,000
€2,000,000
€1,000,000
€1,500,000
€1,100,000
€2,000,000
€1,033,420
€1,300,000
€1,000,000
€1,000,000
€2,000,000
€1,500,000
€2,635,583
€2,200,000
€1,000,000
€1,177,949

€562,499

€924,675
€1,000,000
€1,337,216
€2,000,000
€3,000,000
€2,500,000

€900,000
€1,000,000

€167,000

€345,000

9,646,813

£1,464,305

£946,970
£3,000,000
£2,225,000
£3,000,000
£2,100,000
£3,999,551
£1,417,841
£2,000,000

Market % of total
value net assets
Security £ 2023
Euro denominated asset backed securities (continued)
GLG European CLO Series 5X E 739,302 0.38
GLG European CLO Series 1X FRR 624,326 0.32
GoldenTree Loan Management Series 1X E 1,055,612 0.54
Harvest CLO Series 16X ER 1,312,792 0.68
Harvest CLO Series 17X ERE 1,120,356 0.58
Harvest CLO Series 17X FR 2,092,739 1.08
Harvest CLO Series 27X E 728,462 0.38
Hayfin Emerald CLO Series 1X FR 634,729 0.33
Hayfin Emerald CLO Series 2X DR 1,696,444 0.87
Hayfin Emerald CLO Series 2X ER 1,261,643 0.65
Hayfin Emerald CLO Series 7X E 1,065,828 0.55
ICG CLO Series 23-1X E 1,612,150 0.83
Invesco European CLO Series 6X E 1,431,487 0.74
Jubilee CDO Series 15-16X F 709,766 0.37
North Westerly CLO BV Series VI-X E 1,198,166 0.62
North Westerly CLO Series VII-X E 812,983 0.42
Otranto Park Series 1X E 1,546,156 0.80
PBD Germany Auto Lease Series 21-GE2 D 894,221 0.46
Penta CLO Series 18-5X ER 962,706 0.50
Penta CLO Series 21-9X E 746,053 0.38
Penta CLO Series 22-11X E 789,560 0.41
Providus CLO Series 1X F 1,317,559 0.68
Purple Finance CLO Series 1X FNE 1,021,809 0.53
Resloc UK Series 2007-1X C1A 2,038,722 1.05
RRE Loan Management Series 1X A1R 1,866,694 0.96
RRE Loan Management Series 8X D 731,553 0.38
SC Germany Consumer Series 20-1 F 1,008,431 0.52
SC Germany Consumer Series 21-1 F 487,789 0.25
Taurus Series 2020-NL1X E 715,326 0.37
Tikehau Series 3X F 672,746 0.35
Uropa Securities Series 07-1 B1B 1,031,519 0.53
Vita Scientia Series 22-1X D 1,512,695 0.78
Volkswagen International Mortgage Funding Series 38 2,642,073 1.36
Voya Euro CLO Series 1X E 1,850,105 0.95
Voya Euro CLO Series 3X E 659,307 0.34
Voya Euro CLO Series 5X E 744,679 0.38
VSK Series 1 C4-1 993,279 0.51
VSK Series 2 C5 1,955,720 1.01
107,503,506 55.43
Equity investment instrument 5.00% (5.32%)
TwentyFour Income Fund? 9,695,047 5.00
Pound sterling denominated asset backed securities 37.74% (36.33%)
Atlas Funding Series 22-1D 1,388,425 0.72
Brass 11X A1 952,850 0.49
Canterbury Finance Series 1 E 2,993,936 1.54
Cardiff Automobile Receivables Series 22-1 D 2,162,489 1.12
Cardiff Automobile Receivables Series 22-1 E 2,913,669 1.50
Castell Series 20-1 E 2,091,581 1.08
Castell Series 21-1 E 3,697,976 1.91
Castell Series 21-1 F 1,317,001 0.68
Castell Series 22-1 C 1,990,486 1.03
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Market % of total
value netassets
Holding Security £ 2023
Pound sterling denominated asset backed securities (continued)
£3,330,000 Castell Series 22-1E 3,221,775 1.66
£733,388  Capital Bridging Finance Series 1 Mezzanine 550,041 0.28
£2,000,000 Charles Street Conduit Series 2 C 1,857,000 0.96
£2,379,000 Elstree Funding Series 1 F 2,364,660 1.22
£2,550,000 Elstree Funding Series 2 D 2,441,661 1.26
£1,462,500 Economic Master Issuer 2023-1 A 1,467,399 0.76
£3,000,000 Equity Release Funding Series 5B 2,330,383 1.20
£1,046,430 Honours Series 2 B 858,073 0.44
£1,400,000 Hops Hill Series 2 D 1,376,757 0.71
£2,495,000 Jupiter Mortgages Series 1X F 2,450,242 1.26
£212,966 Lanebrook Mortgage Trans Series 21-1 X1 212,853 0.11
£1,299,842 RMAC Securities Series 2006-NS2X B1A 1,138,478 0.59
£1,977,459  SYON Securities Series 19-1 C 1,885,547 0.97
£1,186,476  SYON Securities Series 19-1 D 1,134,959 0.59
£2,546,962  SYON Securities Series 20-1 A 2,344,326 1.21
£2,723,163  SYON Securities Series 20-2 A 2,657,316 1.37
£3,630,883  SYON Securities Series 20-2 B 3,580,523 1.85
£1,880,000 Together Asset Backed Securities Series 21-CRE1 D 1,767,576 0.91
£2,000,000 Together Asset Backed Securities Series 21-CRE2 E 1,812,200 0.93
£1,328,000 Together Asset Backed Securities Series 22-CRE1 B 1,265,790 0.65
£3,000,000 Together Asset Backed Securities Series 22-2ND1 D 2,872,121 1.48
£1,911,000 Together Asset Backed Securities Series 22-2ND1 F 1,791,194 0.92
£2,400,000 Towd Point Mortgage Series 19-GR4X ER 2,310,720 1.19
£1,000,000 Tower Bridge 2023-1XA 1,002,431 0.52
£1,500,000 Twin Bridges Series 20-1 D 1,485,003 0.77
£1,473,908 Twin Bridges Series 22-1 X1 1,456,614 0.75
£1,500,000 Twin Bridges Series 22-1 D 1,388,025 0.71
£3,552,994  Tower Bridge Funding Series 21-1 D 3,481,963 1.80
£1,337,216  Uropa Securities Series 07-1 B1A 1,167,907 0.60
73,181,950 37.74
United States dollar denominated asset backed securities 1.30% (0.00%)
$3,240,762  RMAC Securities Series 2006-NS3X B1C 2,530,906 1.30
DERIVATIVES -0.02% (0.09%)
Forward currency contracts -0.02% (0.09%)AA
Bought €4,035,307 Sold £3,541,542 (20.04.23) 12,554 0.01
Sold €131,631,289 Bought £115,882,742 (20.04.23) (51,506) (0.03)
(38,952) (0.02)
Investment assets 192,872,457 99.45
Net other assets 1,069,698 0.55
Net assets 193,942,155 100.00

All investments are ordinary shares or stock units on a regulated securities market unless otherwise stated.

The percentages in brackets show the equivalent % holdings as at 31.03.22.

~Apex Fundrock Limited also acts as AIFM for this investment fund.

AAt the balance sheet date, all forward currency contracts were executed with one counterp