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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

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 exited their position in Nike. The top 5 contributors in the month were Marriott, Stryker, Unilever,
Church & Dwight and Philip Morris. The top 5 detractors were Novo Nordisk, Waters, Automatic Data Processing,
Meta Platforms and Microsoft.

Key Facts Performance as of 27 February 2026
Fund Total AUM USD 121.8mn Since
| Month 3 Months YTD | Year Ann Sl
Currency usbD Inception
Min. Investment (Lump Sum)  USD 10,000 Class | USD -2.45% -2.87% -2.22% 1.59% 161.03% 10.83%
Total Expense Ratio 1.54% Benchmark 0.73% 3.82% 2.99% 21.33% 213.72% 13.03%
Underlying Fund Manager Terry Smith Class R USD -2.49% -2.98% -2.29% 1.13% 17531% 10.25%
Morningstar Rating Bronze Benchmark 0.73% 3.82% 2.99% 21.33% 227.71% 12.11%
Entry Fee Uptoamaxof 2%  Class | GBP -3.61% -7.18% -4.87% -7.75% 133.38% 9.51%
Exit Fee Up toamax of 2%  Benchmark 2.25% 1.91% 2.93% 13.18% 184.84% 11.87%
Class R GBP -1.01% -4.76% -2.34% -5.66% 128.86% 9.28%
Class CCY Inception Price Benchmark 2.25% 1.91% 2.93% 13.18% 184.84% 11.87%
| usD Nov 4, 2016 58.44 Class | EUR -2.14% -4.63% -2.77% -10.78% 145.27% 10.09%
| GBP Nov 4, 2016 4270 Benchmark 1.07% 1.94% 241% 6.58% 191.64% 12.15%
| EUR Nov 4, 2016 49.31 Class R EUR -2.18% -4.74% -2.84% -11.19% 133.83% 9.53%
| MUR Mar 19, 2020 2,653.27 Benchmark 1.07% 1.94% 241% 6.58% 191.64% 12.15%
R usbD Oct 14,2015 27531 Class | MUR -0.42% -2.65% -1.63% 0.47% 106.40% 12.83%
R GBP Nov 4, 2016 204.21 Benchmark 2.89% 4.10% 3.50% 20.08% 185.64% 19.11%
R EUR Nov 4, 2016 233.06 Class R MUR -0.46% -2.77% -1.71% 0.01% 164.67% 12.01%
R MUR Aug 17,2017 12,759.79 Benchmark 2.89% 4.10% 3.50% 20.08% 270.97% 16.50%
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