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Fund Description

The Fund can invest in a diversified, global basket of The aim is to provide a positive return on a rolling
alternative assets, from commodities and real estate five-year basis.
through to private equity and absolute return strategies.

Performance
May 2025 1 Mth 3 Mths 6 Mths YTD 1Yr 2Yr (pS(I])1
MI Select Managers Alts Instl Inc GBP 0.34 0.65 2.52 4.15 9.93 17.35 3.71
All income is reinvested. Performance is shown inclusive of p
underlying fund charges and the RBC Brewin Dolphin investment Fund Features
management charge. Since Inception (SI) - 'Inception Date of * The fund brings together a number of
08/02/2022 quoted on an annualised basis. strategies managed by industry-leading
investment managers and includes
Performance recom‘mendotlons from our RBC Brewin
Dolphin’s Research team.
15.0 + Investment managers have been through
arigorous selection process
10.0 + The allocations are adjusted according to
the views of RBC Brewin Dolphin’s Asset
5.0 Allocation committee.
0.0 Key Facts
5.0 Acc Inc
ISIN GBOOBL69L718 GBOOBL69L825
-10.0 Sedol BL69L71 BL69L82
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VTN VO LR A A A Launch 08/02/2022 08/02/2022
OCF 0.78% 0.78%
— Ml Select Managers Alts Instl Inc GBP
Currency GBP
Fund Assets £1.51bn
Yield 1.47%

Source: Morningstar.
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Economic Commentary

May brought optimism after April’s turbulence. The Markets were buoyed by signs of policy pragmatism.

S&P 500 posted its best May performance since 1990, President Trump scaled back China tariffs, delayed
rebounding from April’s tariff-induced downturn. further EU tariffs, and a U.S. trade court ruling questioned
However, the index remains about flat for the year, reciprocal tariffs’ legality. Some dubbed the market
marking one of the weakest starts to a calendar year recovery the “TACO trade” (Trump Always Chickens Out),
since the 1950s. U.S. equities continued to trail global reflecting confidence that economic pressures may

peers as investors reassess U.S. exceptionalism. temper the administration’s hardline stance.

Current Managers and allocation

B Other alternatives 51.7%
Muzinich Global Tactical Credit 13.8%
Schroder Global Cities 22.4%
Absolute Return funds 12.1%

Top ten holdings

Holding Sector %
Wisdomtree Core Phys Gold Commodities 8.22%
Winton Trend Fund UCITS Absolute Return 6.85%
X IE Physical Gold ETC Commodities 6.16%
Ishares Physical Gold ETC Commodities 4.54%
Invesco Physical Gold ETC Commodities 4.53%
Amundi Physical Gold ETC Absolute Return 4.53%
Fulcrum Fulcrum Income-FG Absolute Return 3.98%
Scor Atropos Catbon-B3 GB Absolute Return 2.64%
Ishares Physical Silv ETC Commodities 2.11%
LM BOFA MLCX CM Alpha-GBP Commodities 1.92%

Neither simulated nor actual past performance are reliable indicators of future performance. The value of investments and
any income from them can fall and you may get back less than you invested. Investment values may increase or decrease
as a result of currency fluctuations. The information contained in this documentation has been taken from sources

stated and is believed to be reliable and accurate, but without further investigation cannot be warranted as to accuracy

or completeness. We or a connected person may have positions in or options on the securities mentioned herein or may
buy, sell or offer to make a purchase or sale of such securities from time to time. In addition we reserve the right to act as
principal or agent with regard to the sale or purchase of any security mentioned in this document. For further information,
please refer to our conflicts policy which is available on requestor can be accessed via our website at www.brewin.co.uk.
RBC Brewin Dolphin have been appointed as the Asset Allocation Manager for the M1 Select Managers Funds to advise on
asset allocation in respect of the Company and the Funds. RBC Brewin Dolphin is a trading name of RBC Europe Limited.
RBC Europe Limited is registered in England and Wales No. 995939. Registered Address: 100 Bishopsgate, London EC2N 4AA.
Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential
Regulation Authority. ® / ™ Trademark(s) of Royal Bank of Canada. Used under licence. Apex Fundrock Limited are the
Authorised Corporate Director of this fund and prospectuses and Key Investor Information Documents for the fund are
obtainable directly via their website: https://www.fundrock.com/mi-funds/brewin-dolphin-limited,/.

RBC Brewin Dolphin is the sponsor, investment manager and distributor to certain funds. RBCBD applies robust conflict management practices and disclosures

to ensure these funds and relevant services are appropriate to meet client needs. RBC Brewin Dolphin and its employees do not receive additional remuneration
or non-monetary benefits when a client invests in these funds or investment solutions.

® /™ Trademark(s) of Royal Bank of Canada. Used under licence. RBCBDM6059_2506_0.3
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