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Introduction to the ACD Assessment of Value

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

Value Assessment Criteria

AFM Costs

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

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

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

Quality of Service

The range and quality of services provided to shareholders.

Performance

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

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

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

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

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

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

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

Classes of Shares

Whether it is appropriate for shareholders to hold units in classes subject to higher charges than
those applying to other classes of the same scheme with substantially similar rights.

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and
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AFM Costs - Fees & Services Chargeable to the Fund

Fees and Services of the Authorised Corporate Director

e Apex Fundrock Ltd is the FCA Authorised Corporate Director of the Fund (ACD) responsible for the
set-up, management, and wind-up of the Fund under the Regulations.

e The ACD is responsible for ensuring that all aspects of the Fund are appropriately and properly
managed and for the oversight of any and all third parties delegated by the ACD to provide services

to the Fund.

e Theservices of the ACD are subject to a tightly defined Service Level Agreement and Key
Performance Indicators which are used to assess the quality and performance of the ACD.

e The ACD fees are regularly reviewed against comparable market rates for a professional ACD for hire
providing comparable services taking into account the complexity and risk profile of the Funds.

e The ACD's fees are clearly set out in the scheme documentation and are tiered based on the overall
value of the Funds to reflect economies of scale. All investors in the Fund share equally in these
economies of scale across all classes of units.

The Assessment of Value in respect of the services rendered to the Fund by the ACD is as follows:

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

Economies of Scale:

Comparable Market Rates:

Comparable Services:

Classes of Units:

Good

Good

Competitive

Good Value - All Investors Benefit Equally
Competitive

Competitive

Competitive
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Conduct Authority



AFM Costs - Fees & Services Chargeable to the Fund (continued)

Fees and Services of the Fund Administrator

The Fund Administrator, Apex Fundrock Ltd is responsible for the administration and record-keeping
of the Fund including, but not limited to, the calculation of the daily Net Asset Valuation; the
preparation of the Annual Report and Accounts and Interim Financial Statements; the maintenance
of the Shareholder Register; the administration of Investor Subscription and Redemptions and the
provision of an on-line and telephone enquiry service for investors and their advisers.

The services of the Fund Administrator are subject to a tightly defined Service Level Agreement and
Key Performance Indicators which are used to assess the quality and performance of the ACD.

The Fund Administration fees are regularly reviewed by the ACD against comparable market rates
for a professional Fund administrator for hire providing comparable services, taking into account the
complexity and risk profile of the Funds.

The Fund Administration fees are clearly set out in the scheme documentation and are tiered based
on the overall value of the Fund to reflect economies of scale. All investors in the Fund share equally
in these economies of scale across all classes of units.

The ACD's Assessment of Value in respect of the Fund Administration services rendered to the Fund is as

follows:

Quality of Service: Good

Performance (of Duties): Good

Cost Of Service: Competitive

Economies of Scale: Good Value - All Investors Benefit Equally
Comparable Market Rates: Competitive

Comparable Services: Competitive

Classes of Units: Competitive

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



AFM Costs - Fees & Services Chargeable to the Fund (continued)

Fees and Services of the Depositary and Custodian

The Depositary, Northern Trust Investor Services Limited, is responsible for the safekeeping of the
assets of the Fund, for the monitoring of cash flows, and for the appointment and oversight of the
Custodian who is responsible for the safekeeping of the assets of the Fund in physical or electronic
form in the markets in which the Fund invests. The Custodian is also responsible on behalf of the
Fund for the collection of income and dividends, the processing of corporate actions and the reclaim
of tax under any applicable double taxation treaties.

The services of the Depositary and Custodian are subject to a tightly defined Service Level Agreement
and Key Performance Indicators which are used by the ACD to assess the quality and performance
of the Depositary and Custodian.

The Depositary and Custody fees are regularly reviewed by the ACD against comparable market
rates for a professional Depositary for hire providing comparable services, taking into account the
complexity and risk profile of the Funds.

The Depositary and Custody fees are clearly set out in the scheme documentation and are tiered
based on the overall value of the Fund to reflect economies of scale. All investors in the Fund share
equally in these economies of scale across all classes of units.

The ACD's Assessment of Value in respect of the services rendered to the Fund by the Depositary and
Custodian is as follows:

Quiality of Service: Good

Performance (of Duties): Good

Cost Of Service: Competitive

Economies of Scale: Good Value - All Investors Benefit Equally
Comparable Market Rates: Competitive

Comparable Services: Competitive

Classes of Units: Competitive

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
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AFM Costs - Fees & Services Chargeable to the Fund (continued)

Fees and Services of the Auditor

e  The Fund Auditor Grant Thornton UK LLP, is appointed by the ACD.
e The appointment of the Auditor is reviewed annually.

e  The Auditor fees are reviewed annually by the ACD against comparable market rates for a
professional Fund Auditor for hire providing comparable services, taking into account the complexity
and risk profile of the Funds.

e  The Auditor fees are clearly set out in the scheme documentation and are provided to the Fund as
part of an overall contract to provide Auditor services to this Fund and other schemes under the
management of the ACD, enabling Fund investors to take advantage from the overall economies of
scale so afforded, irrespective of share class.

The ACD's Assessment of Value in respect of Auditor services rendered to the Fund is as follows:

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
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Fees and Services of the Investment Manager

e The Investment Management function is delegated by the ACD to Metropolis Capital Ltd, an FCA
authorised professional investment management firm.

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

documentation.

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

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

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

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

and fully justified.

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

assessment:

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

Economies of Scale:

Comparable Market Rates:

Comparable Services:

Classes of Units:

Good
Good
Good
Good Value - All Investors Benefit Equally
Good
Good
Good
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Fund Performance
Overview of the criteria used to assess Value regarding Fund
Performance

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
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MI Metropolis Valuefund
Sub-Fund Overall Value Assessment score 30" September 2024

The ACD has produced an overall assessment of value for the sub-fund taking into account the value
provided across all the services that underpin the management and operation of the sub-fund, using the
criteria set out in the Regulations and described in this document. The performance of the sub-fund is a
significant factor in the derivation of this assessment. However, while the assessment of value is not solely
driven by performance, funds that are consistently poor performers over time when compared against funds
with a similar investment outlook, are likely to be graded as “poor value”.

Good

Sub-Fund Performance 30" September 2024

To provide an objective measure of performance and value the ACD has adopted the following methodology.
The performance of the Fund has been assessed based on performance relative to comparator funds over 1,
3,5 and 10 years, respectively. The appropriate sector for the MI Metropolis Valuefund we believe is
comparable to the Morningstar Global Large-Cap Blend Equity sector.

The MI Metropolis Value Fund assesses its performance against OECD CPI +6%, due to the spike in inflation in
2022-24 caused by the impact of COVID and the war in Ukraine this has been an exceptionally difficult
comparator. As a result, over three years the Fund has not matched this figure. However over one year the
Fund return is significantly ahead of OECD CPI +6% and over five years the Fund has matched this objective. If
the Fund's performance is compared to the relevant peer group, it has performed broadly in line over one
year and has outperformed over three and five years.

1 Year Good
3Years Good
5Years Good
10Years Good

Investors should recognise that the Fund is actively managed and is SRR risk rated 6 and that short-term market volatility can
affect the performance over all time periods positively or negatively. Every fund will have periods of weak performance, and this
should also be considered when investing in any fund.

The Investment Manager has made the following commentary in respect of the performance of the
Fund:

Performance & Investment Activity
Over the period the NAV of the Fund increased by 14.97%.1

The Fund has delivered strong performance during this period. Our assessiment of the intrinsic value of the portfolio has increased materially
auring this period but not by as much as the NAV. Nevertheless, the margin of safety ended the period in line with the long-term average for
the Fund.

Our goal is to protect and enhance the real (i.e, inflation-adjjusted) value of the capital which our clients entrust to us. This is expressed
through our long-term performance target of annualised returns of inflation +10%. We airm to achieve this by investing in a small nurmber of
deeply researched and high-quality companies that we endeavour to understand well. We think about each investrment we make as if we are

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial
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buying the entire business to own it forever. Driven by this long-term thinking at the core of our valuation of each new position is an

assessment of the long-term sustainability of a cormpany’s ecornomic rmoael.

The Fund currently consists of a portfolio of 24 cornpanies. Our portfolio turnover in terms of cormpany names, is typically low (10-20% p.a.)
During the period under review, we added two new positions: Crown Holdlings and Diggeo; we exited two positions: Adidas and Alphabet.

At Metropolis, we refrain from making predictions or offering commentary on the short-term movements in the markets, We believe that we
can aad greater long-term value to our dlients by focusing on building a portfolio which can withstand a wide range of econornic condiitions.
Our primary concern is not trying to second guess what might happen to share prices as other investors react to negative economic news but
rather to assess how the underlying business of each portfolio company will perform long term, in good times and bad. We believe that our

portfolio is well positioned to meet our investrment objective.

7 Based on the price of the M Metropolis Valuefund A Class Accurmulatiory

Share Class

01.10.23

30.09.24

Change

MI Metropolis Valuefund
A Class Accumulation (Net Asset Value, pence)?

329.31

378.62

+14.97%

Past performance Is not a guide to future performarice
You can track the Fund performance on the following website:

https//www.rmorningstar.co.uk/uk/funds/snapshot/snapshot aspxid=F00000MZ78
2 Net Asset Values of the Accumulation share classes are provided by Apex Fundrock Limited, the Fund ACD and Administrator; historical

prices for other share classes can be provided on request
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MI Metropolis Valuefund
Fund Information

Key Investor Information

This document provides you with key investor information about this fund. It
is not marketing material. The information is required by law to help you

understand the nature and the risks of investing in this fund. You are advised
to read it so you can make an informed decision about whether to invest.

MI Metropolis Valuefund ("The Fund”)

A Accumulation Shares

The Fund is an Ohﬁep Ended Investment Company. ISIN: GBOOB3LDLX86. Apex Fundrock Ltd is the Authorised Corporate Director of the

Fund (“MI” and "MI Funds" are trading names of the ACD).

Objectives and investment policy

The Fund aims to achieve capital growth by investing mainly through
a concentrated portfolio of global equities, typically consisting of up
to 25 companies at any one time.

The Fund will mainly invest in listed companies from the European
Economic Area (EEA), the United States or Canada.

When choosing investments, the Manager will seek to identify
companies that meet specific criteria, such as those with a history of
strong cash flow generation, a strong balance sheet and a strong
competitive position. In addition, the Manager will only investin such
companies when it considers them to be undervalued by the market.

The Fund may also hold other assets, including cash.

Any income this share class generates will be reinvested to grow the
value of your investment.

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

Recommendation: this Fund may not be appropriate for investors
who plan fo withdraw their money within 5 years.

For full investment objectives and policy details please refer to the
prospectus.

Risk and reward profile

The Risk and Reward Indicator table demonstrates where the Fund
ranks in terms of its potential risk and reward. The higher the rank the
greater the potential reward but the greater the risk of losing money. It
is based on past data, may change over time and may not be a reliable
indication of the future risk profile of the Fund. The shaded area in the
table below shows the Fund’s ranking on the Risk and Reward Indicator.

Typically lower rewards,
lower risk

Typically higher rewards,
higher risk

< >
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= This Fund is ranked at & because funds of this type have experienced
high rises and falls in value in the past. Please note that even the lowest
risk class can lose you money and that extreme market circumstances
can mean you suffer severe losses in all cases. The indicator does not
take into account the following risks of investing in this Fund:

- For funds investing globally, cumrency exchange rate fluctuations may
have a positive or negative impact on the value of your investment.

» This Fund holds a limited number of investments. If one of these
investments falls in value this can have a greater impact on the Fund's
value than if it held a larger number of investments.

= For further risk information please see the prospectus.

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

AFEX | ROCR
Charges
The charges you pay are used to pay the costs of running the Fund, = The ongoing changes figure is based on the last year's expenses and
including the costs of marketing and distributing it. These charges may vary from year to year. It excludes the costs of buying or selling
reduce the potential growth of your investment. assets for the Fund (unless these assets are shares of another fund).

= For the ongoing charge, the figure is as at 30 September 2024.

= fou may also be charged a dilution levy on entry to or exit from the
Fund, this is to cover costs associated with your transaction.
= For more information about charges, please see the prospectus.

One-off charges taken before or after you invest
Entry charge 0.00%
Exit charge 0.00%:

These are the maximum charges thatwe might take cut of your money
before it is invested and before we pay out the sale proceeds of your
investment. In some cases, you might pay less and you should speak
to your financial adviser about this.

Charges taken from the Fund over a year
Omgoing charges 1.13%

Charges taken from the Fund under specific conditions
Performance fee NONE

Past performance

= fou should be aware that past performance is not a guide to future

3:% performance.

= Fund launch date: 15/04/2011.

= Sharefunit class launch date: 15/04/2011.

= Performance is calculated in GBP.

= The investiment cbjectves and policy shown on page 1 have been
in force since 22 September 2015, and past performance prior to
this date was delivered under circumstances that no longer apply.
Before this date the Fund had a different structure and operated as
a Mon-UCITS Retail Scheme.
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Practical information

= This document is issued by Apex Fundrock Ltd and contains information on the A Accumulation Shares cnly ("MI™ and "MI Funds® are trading
names of the ACD).

= ‘fou can get further detailed information regarding the Fund, including details of the investment manager and how to switch, buy and sell
shares and other share classes available, within the prospectus, the supplementary information document and the annual and half yearly
managers' reports You can get these free of charge from Apex Fundrock Lid, Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY
or from our website: www.fundrock.com . These are available in English only. You can also call us om 0345 241 3565, or look on our website
for the latest share prices.

» Details of the ACD's remuneration policy (including a description of how remuneration and bensfits are calculated, the composition of the
remuneration committee and the identities of persons responsible for awarding remuneration and benefits) are available at wawaw. fundrock.
com/mi-fund-data or by requesting a paper copy free of charge (see abowve for contact details).

= The Depositary of the Fund is Morthemn Trust Investor Services Limited.

= Please note that the tax laws of the United Kingdom may impact your own tax position.

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

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