STRICTLY PRIVATE AND CONFIDENTIAL

The Manufacturer (Chelverton Asset Management Ltd) of Chelverton Global Consumer Franchise Fund (“Fund”) is required to provide an annual statement attesting

CHELVERTON GLOBAL CONSUMER FRANCHISE FUND - FAIR VALUE ASSESSMENT - 2023

that the costs of associated services provided to the Company represent fair value.

VALUE ASSESSMENT

In order to assess if a product or service provides value, firms must consider at least the following:

1.

the nature of the product or service, including the benefits that will be provided or may reasonably be expected and their qualities

This is an investment fund established as an Irish Collective Asset-Management Vehicle (ICAV).

The investment objective of the Sub-Fund is to increase the value of shares.

Investment policies The Sub-Fund invests in companies in the food, beverage, tobacco, household and personal care sectors that are listed on global recognised
markets. The Sub-Fund may also hold cash or cash equivalents to aid efficient management of the Sub-Fund or to enable the redemption of shares.
Benchmark The Sub-Fund is actively managed, meaning the Investment Manager actively selects and invests the securities in which the Sub-Fund invests with

the aim of meeting the investment objective of the Sub-Fund, and is not managed with reference to any benchmark.

What are the risks and what could | get in return?

Risks

Lower risk
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The risk indicator assumes you keep the product for 5 years.

Higher risk

The summary risk indicator is a guide to the level of risk of this
product compared to other products. It shows how likely it is that
the product will lose money because of movements in the
markets or because we are not able to pay you.

Performance and expectations are defined in the PRIIP and considered appropriate. Nonetheless, since CAM has taken over the investment management of
the fund and whilst there is no intention of amending the investment policy, it is noted that it is a time of a potential adjustment to the funds, in the hope of
providing better value to investors, including consumers.

Chelverton Asset Management Limited is authorised and regulated by the Financial Conduct Authority (FRN: 185917)

We have classified this product as 4 out of 7, which is a medium
risk class.

This rates the potential losses from future performance at a
medium level, and poor market conditions could impact the
capacity of the Sub-Fund to pay you.

Be aware of currency risk. In some circumstances, you may
receive payments in a different currency, so the final return you
will get may depend on the exchange rate between the two
currencies. This risk is not considered in the indicator shown
above.
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An example performance scenario is demonstrated below on GBP A share class is below:

Performance scenarios

The figures shown Includa all the costs of the product kself, and Includes the costs of your advisor or distributor. The figures &0 not take
Into account your personal tax sttualion, which may also amect now much you gat back.

What you will get trom this product depends on future market performance. Market developments In the future are uncertaln
and cannot be accurately predicted.

The unfavourable, moderate, and favourable scenarlos shown are Iustrations using the worst, average, and best
performance of the product over the last 10 years. Markets could develop very differently In the future.

Tha siress sconarlo shows what you migni gat back In axtreme markat circumstances.

Unfavourabile: this type of scenaro cccumed for an investmant befween 20 June 2021 and 31 August 2022
Modarate: this type of scenaro oocumad Tor an Investment betwean 28 August 2015 and 28 August 2020,
Fawourabla: this type of Scenano occurmed for an Investment between 29 Dacamber 2012 and 29 Decamiber 2017.

Minimum There is no minimum guarantesd retum. You could lose some or all of your investment.

Stress What you might get back after costs £ 2,008 E 2021
Auerage refurn each year -00% -21.8%

Unfavourable What you might get back after costs £ 8,260 £ 9,002
Average refurn esch year ST A% -1.9%

Moderate What you might get back after costs £ 10,323 £ 13,288
Awerage return each year 32% 59%

Fawourable What you might get back after costs £ 12672 £ 17 4095
Auerage refurn each year 26.7% 11.8%

What happens if the Sub-Fund is unable to pay out?

It we are not able to pay you out what we owe you, you ara not covered by any national compansation scheme. To protect you, the
assats are hald with a separate company, a depositary. Should we default, the deposiary would liquidate the Investmants and disinbute
ina proceads to the Inwestors. In the worst case, nowaver, you coukd [ose your enfire Invesiment.

2. any limitations that are part of the product or service, and

There are no limitations as far as Chelverton Asset Management is concerned.
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3. the expected fofal price customers will pay, including all applicable fees and charges over the lifetime of the relationship between customers and firms.

Whilst there are a number of share classes available in the fund, they are only charged at two costs. 60bps (founder share class) and 100bps (ordinary share
class). This is under review as to whether these share classes should be amended to bring the costs in line with other Chelverton managed OEICs. Until this review
is completed, Chelverton will not be actively marketing the fund. This Assessment of Value will be amended in advance of that date.

Further, all other costs are under review. As a first step, Chelverton pay for all research off of its own balance sheet so that cost has been removed from the
fund as of the date of transfer. This will reduce costs for the end consumer.

In reviewing the costs, whilst all share classes are not included, the GBP share classes (founder (E Shares) and ordinary (A Shares)) is included [NB. TER includes
a variety of costs including ManCo and Administration Costs.

E Shares

What are the costs?

The parson advising on of selling you this product may charge you oiher cosis. If 50, this parson will provide you with information abouwt
ihese costs and how they affact your Invesiment.

Costs over time

The tables show the amounis that ara taken trom your Investment o cover aifferent typas of costs. These amounis depend on Now
much you Invest, how long you hold the prodect. The amounts shown hare are liestrations based on an example Investment amount
and diferent possible Investmant periods.

Wi have assumed:

® In the first year you would get back the amount that you Invested (0% annual refurn). For the other holding porods we have
assumed iha product performs as shown In the moderate scenario,

m £ 10,000 per yoar 15 Imested.

Example Investment £ 10,000

Total Costs £ 662 £ 2,055

Annual cost impact® B.6%: 1%
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Composition of costs

Annual cost Impact IT you

One-ofT costs upon entry or exit exit arter 1 year
Entry costs 0.00%. we do nod change an entry fee 0 GBP
Exit costs 0.00%, we do not charge an exit fee for this product, but the person salling | 0 GBP

you the product may do so.

Annual cost Impact It you

Ongoing costs taken each year exit arter 1 yaar
Management fees and other 0.61% of the value of your investment per year &1 GBP
administrative or operating This is an estimate based on actual costs over the last year
COSts
Transaction costs 0.16% of the value of your investment per year This is an estimate of the 16 GBP

costs incurred when we buy and sell the underdying mvestments for the
product. The actual amount will vary depending on how much we buy and
sell.

Annual cost Impact I you

incldental costs taken under spacifiic condiions exit arter 1 year

Performance fees These is no perfformance fee for this product. 0 GBP

How long should | hold it and can | take money out early?

Recommended holding period: 5 years

Thils product Is designed Tor longer ferm Investmants; you should be prepared fo stay Invested for al least 5 years. However, ¥ou can
redaem your imestment without penaity at any fime auring this panod, or hoka ihe Investment longec You can sell your Shares any day
that banks are open In raland and the United Kingoom. You must submit your application to the Sup-Fund's aaminisirator before 1.00
p.m. one business day bafore the day on which you want fo sall
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A Shares

What are the costs?

Tha parson advising on of salling you this product may charge you ofther costs. If so, this parson will provide you with information about
these costs and now they affact your Investment.
Costs over time

Tha tables show the amounis thal are taken from your Investment fo cover diffarent types of costs. These amounis depend on how
much you Invast, how long you hold the product. The amounts shown hare are llustrations based on an example Investment amount
and different possible Investmant periods.

We have assumead:

m In the frst year you would get back the amount that you imvested (0% annual refurn). For the other nolding panods we have
assumed the product performs as shown In the moderate scenario,

® £ 10,000 par year Is invested.

if you exit after
5 years

if you exit after (recommendead
Exampie Investmant £ 10,000 1 year halding period)
Total Costs £ 662 £ 2,055
Annual cost impact” B.6% 3%

Composition of costs
Anensat cost impact W you

Ono-0f costs upon ontry or axit oxil affor 1 year
Entry costs &85% of B0 amourt you pay I whon arserng B Pvesiment. 485 GBP
f e costy 0.00%. we do not charps an st fee for s prodt. 2ot the panon wileg | 0 GEP

you e produdt ey o so.
Anressf cost impact I you

Ongoing cosls Lakon cach yoar oxil aftor 1 yoar
Maragament feos and other 161% of Ba vaiuo of your masimant por yoar %1 CEP
sdmmistrativs or operating Thas in an swtmisie bsad on st conds over e et yeee

conls

Tramsaction costs 0.15% of B0 valuo of your ImGsimant por poat This 5 an estimate of he € Cap

CORS INCUTRS When wa Suy and soll tho wdafying Nwesimants S o
prodrt The scthusl sresrt wil vy depardeg on how much we buy e
-

Anmust cosl impact IF you

Incidental costs ikon under speciiNc cond ons oxit afor 1 year
Parformance foes There & no poformance foe 1or Bis product 0GspP
How long should | hold it and can | take money out early?

RECOMMENIed NOIGING panoc. 3 yoars

This proauct Is cesignad fr INger Seem INvestmsnts: you SHoUa 08 [Aepared 10 sty IMesiao for ot Sast 5 yRars. However you can
TEOBEM YOUT MVESINENT WINoUT peealy & any BMe Jumg NS PEnod. oF NOK INE IVESIMENE KNQET YOU CN 584 YOur SNEres any osy
il ks &0 opon N Irokend and o Unilod Kngaom. You mius! submil your appicsion 10 ho Sub-Fund's Adminisiraior bokee 1.00
PM 0NG DUSINGSS GAY DATOM NG GRY 0N Whicn you want 1o sal
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The Board of the ICAV reviews costs on an ongoing basis, which are disclosed in the report and accounts, which can be viewed by consumers. The Board have
not raised any issues as regards cost.

There is no performance fee payable on the product.

4. any characteristics of vulnerability thatretail customers in thetarget market display and the impact these characteristics have on the likelihood that retail
customers may not receive fair valve from its products.

In considering the value assessment and how it applies to different groups of retail customer in their target market, we consider the following:
1. whether any retail customers who have characteristics of vulnerability may be less likely to receive fair value; and

. CAM does not have permissions to market directly to retail clients and is therefore very unlikely to have sight of clients exhibiting vulnerability.
CAM'’s approach to vulnerable clients is explained in the documents referred to at the top of this assessment of value. Since all clients are charged
the same fees for investing in the trust, CAM considers there is no further action required on this client group, though notes it would expect
distributors down the chain to consider outcomes for vulnerable clients. CAM will be asking for clarity from its distribution partners on this issue in
due course.

2. whether the product provides fair value for each of the different groups of retail customer in the target market, including in circumstances where the
pricing structure of the product involves different prices being charged to different groups of retail customers.

. All groups of customers are charged the same management fee therefore all group of customers receive value as anticipated in this document.

In addition, the Firm has asked the following questions:

. Are there elements of the pricing sfructure that could lead fo foreseeable harm?

The costs are disclosed in the Key Investment Documents, and therefore should not lead to foreseeable harm. As Chelverton Asset Management Ltd does not
market to retail clients, it is not able to consider elements of vulnerability. For Target Market Analysis and CAM'’s response to the Consumer Duty in general,
please refer to CAM Compliance.

. Are there fees or charges or rates which appear unjustifiably or unreasonably high compared fo the benefits of the product and other comparable products
(either in the firm’s product portfolio or comparable products supplied by other firms)?

Please see above. Costs are reviewed by the Board of the ICAV.
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. Should/have any changes in the benefits of the product been reflected in the price?

Please see above. Costs are reviewed by the Board of the ICAV.

. Should/have any material changes fo assumptions that underpinned pricing (for example on costs of servicing) been reflected in changes fo the price?

Please see above. Costs are reviewed by the Board of the ICAV.

Other relevant information

Cost, performance and risk Tne cosi, perMormance and risk calculations Incleded In this key Information document Tolow the
mathodology prescribed by EL rules.

Porformance sconarlos You can find previous performance scananos updated on a monthly basis at
hittps:/funds waystona. com/public.

Past parformance ¥ou can download the past performance over the last 5 yoears from our webslta at
hittps:/funds waystona com/pubilic.

Annual Report- Investment Managers Commentary

Please refer to the Annual Report for the Investment Managers commentary on current market conditions.
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Disclaimer

This Assessment of Value has been prepared by Chelverton Asset Management Limited (“Chelverton”), which is authorised and regulated in the United Kingdom by
the Financial Conduct Authority.

The information contained herein is confidential and is for information purposes only. It may not be reproduced, redistributed or passed on directly or indirectly, or
published in whole or in part, to any other person for any purpose. No reliance may be placed on the information, representations or opinions contained in this
presentation as they may change in the future.

This Assessment of Value is directed at persons who have been classified as Professional Clients or Eligible Counterparties only. It does not constitute or form any
part of any offer, solicitation, recommendation or invitation to issue, acquire, sell or arrange any transaction in any securities to be issued by the companies
mentioned herein nor shall it or any part of it form the basis of or act as an inducement to enter into any contract for any securities in the companies.

Past performance is not a reliable guide to future performance. The value of investments may go down as well as up and you may not get back the amount you
originally invested.

Investors should note that changes in rates of exchange may have an adverse effect on the value, price or income of investments. Tax rates and reliefs may change
and the value of tax reliefs depends on individual circumstances. The investments underlying this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

The shares of smaller companies may be less liquid and their performance more volatile over shorter time periods. Fund performance figures are net of the ongoing
charges and portfolio transaction costs unless otherwise stated.

Chelverton Asset Management Ltd (“CAM”) does not take into account the EU criteria for environmentally sustainable economic activities as it does not distribute
funds in Europe.
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