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Terry SmithUnderlying Fund Manager

Morningstar Rating Bronze
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Min. Investment (Lump Sum)

Total Expense Ratio
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Underlying Fund Investment Objective
Dynamic Global Equity Fund is a feeder fund which

invests directly in Fundsmith Equity Fund. The aim

of the underlying fund is to provide long-term

growth by investing in equities on a global basis and

adopting a specific investment philosophy. It is

envisaged that the underlying fund will generally be

comprised of 20 to 30 stocks. The underlying fund

is not expected to invest in derivatives and is not

expected to hedge any currency exposure.

Underlying Fund Manager Philosophy
The philosophy of the underlying fund manager is to invest in equities which are of high quality and difficult to

replicate. The company selects equities with a perceived high degree of certainty of growth and businesses which are

resilient to change. It also selects businesses whose valuation is considered to be attractive.

Underlying Portfolio Comments
The underlying fund initiated a position in Sage and exited its position in Intuit. The top 5 contributors in the month

were Novo Nordisk, Texas Instruments, Philip Morris, L'Oréal and Atlas Copco. The top 5 detractors were LVMH,

Microsoft, Visa, Amadeus and Automatic Data Processing.
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