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Key Facts
Fund Size £0.5bn
7 Day Fund Liquidity# 96%
No. Holdings 33
Average Co. Founded 1964
Median Market Cap £7.0bn
Geographic Split
As at 28 Aug 2026 by Listing %
USA 50.1
Germany 1.3
Italy 1.0
UK 7.2
Japan 4.4
New Zealand 3.9
Sweden 3.9
Denmark 3.7
Switzerland 1.9
France 1.0
Norway 1.0
Cash® 0.7
Sector Split
As at 28 Aug 2026 by NAV - GICS® Categories %
Information Technology 36.8
Industrials 25.0
Health Care 17.0
Consumer Discretionary 10.9
Financials 4.3
Consumer Staples 2.3
Materials 2.0
Energy 1.0
Cash¢ 0.7
Security Identification Codes
Share Class SEDOL ISIN MEXID CITI

S Acc BLBNK48 GBOOBLBNK482 FUAARY CAORQ

Investment Objective

The aim of the Smithson Equity Fund ("Fund") is to achieve long-term (over 5 years) growth in value
through exposure to a diversified portfolio of shares issued by listed or traded companies.

The Fund will invest in shares issued by small and mid-sized listed or traded companies globally that (at
the time of initial investment by the Fund) have a market capitalisation within the range of the
constituents of the MSCI World SMID Index. The Fund is not limited to investing in companies which are
constituents of the MSCI World SMID Index. The Fund's approach is to be a long-term investor in its
chosen shares. It will not adopt short-term trading strategies.

The Fund has stringent investment criteria which the ACD adheres to in selecting securities for the Fund's
investment portfolio. These criteria aim to ensure that the Fund invests in high quality businesses, which
in the opinion of the ACD are those:

» that can sustain a high return on operating capital employed;

» that generate substantial cashflow;

» that have a clearly identifiable source of secular growth (growth that is driven by long-term forces in
the market, rather than short-term, cyclical change) to enable retained cash to be invested at a high
rate of return;

whose advantages are difficult to replicate;

which do not require significant leverage to generate returns;

that are resilient to change, particularly technological innovation; and

whose valuation is considered by the ACD to be attractive.
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The Fund will not invest in derivatives and will not hedge any currency exposure arising from within the
operations of an investee business nor from the holding of an investment denominated in a currency
other than sterling.

Principal Risks

» Small and mid-size cap risk: The Fund may invest in small and mid-size companies. These companies
may be more sensitive to changes in economic conditions and their shares may be less liquid and
more volatile than those of larger, more established companies. As a result, the value of the Fund may
fluctuate more significantly over short periods.

» Concentration risk: The investment criteria adopted by the Fund significantly limits the number of
potential investments. The Fund generally holds 25 to 40 stocks and so it is more concentrated than
many other funds. This means that the performance of a single stock within the portfolio has a greater
effect on the price of the shares of the Fund.

» Performance risk: Investors are reminded that risk levels will depend on individual investment
selections made by the Fund. There is no guarantee that these selections will achieve the desired
results, and the Fund may not perform in line with its objectives or the wider market.

» Currency risk: The Fund's portfolio is a global share portfolio and many of the investments are not
denominated in Sterling. There is no currency hedging in place and the price of shares in the Fund may
therefore rise or fall purely on account of exchange rate movements.

Performance

Once this fund has been in existence for a full twelve month period, past performance information will be
shown here.

Portfolio Comment for August 2026

We initiated a position in Gaztransport. The France-based Liquified Natural Gas containment engineering
company has a highly cash generative licensing model and, we believe, a strong long-term demand
outlook. We also started a position in Kongsberg, the Norwegian defence company, which is likely to
benefit from increasing demand for air defence systems. The top 5 contributors in the month were
Paycom, Nutanix, Nemetschek, Manhattan Associates and Doximity. The top 5 detractors were Rational,
Rollins, Monotaro, Adidas and Napco Security Technologies.

Top 10 holdings Smithson

» Monotaro » Small &

» MSCI » Mid Cap

» Moncler » Investments
» Spirax Group » That

» Rational » Have

» Reply » Superior
» Adidas » Operating
» Fisher & Paykel » Numbers
» HMS Networks

» Nutanix
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* The OCF shown is an estimate of the fund’s annual ongoing charges. As the fund launched on 27 February 2026, a full ex-post ongoing charges figure is not yet
available.

¢ Cash in the Sector and Geographic split represents current assets, of which cash is typically the largest part, less any current liabilities.
#7 Day Fund Liquidity is calculated based upon 30% of trailing 20 day average volume.

N.B. When a position is being built for the fund the company name is not disclosed in factsheet data.

Disclaimer: A Key Investor Information Document and an English language prospectus for the Smithson Equity Fund are available via the Smithson Equity Fund
website (www.fundsmith.co.uk/sef/forms) or on request and investors should consult these documents before purchasing shares in the fund. Past performance is not
necessarily a guide to future performance. The value of investments and the income from them may fall as well as rise and be affected by changes in exchange rates,
and you may not get back the amount of your original investment. Fundsmith LLP does not offer investment advice or make any recommendations regarding the
suitability of its product.

Certain information contained herein constitutes forward-looking statements in respect of portfolio companies. The results of portfolio companies may differ
materially from those reflected or contemplated in such forward-looking statements. Fundsmith has no duty to update or amend such statements.

The MSCI World Small and Mid-Cap Index is the exclusive property of MSCI Inc. MSCI makes no express or implied warranties or representations and shall have no
liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used as a basis for other indices or any
securities or final products. This report is not approved, reviewed or produced by MSCI. The Global Industry Classification Standard (GICS) was developed by and is
the exclusive property of MSCI and Standard & Poor's and “GICS®” is a service mark of MSCl and Standard & Poor's.

This product does not have a UK sustainable investment label as it does not have a sustainability goal as defined by the FCA's SDR.
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