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INVESTMENT OBJECTIVE

FUND MANAGER'S COMMENT

To achieve long term growth in capital and income by
developing a focused portfolio of high quality listed
companies from around the world.

INVESTMENT POLICY

e Fundamental research driven

e Considering long term performance, strength of
management and administration, allocation of capital,
return on investment over time, cash flow and balance
sheet strength

e Predominantly high quality, larger capitalisation

companies (but does not preclude small and mid cap)

Long term investment horizon

Larger high conviction positions for a focused portfolio

No specific target sector or geographic region

Companies may include indirect operational exposure to

Emerging Markets

May also take limited direct Emerging Market exposure

No benchmark orientation

e No leverage

Fund Information
Investment Manager Stonehage Investment Partners LLP
Portfolio Manager Gerrit Smit
Launch Date 16 August 2013
Total AUM $151m

Dealing Deadline Every Wednesday by 3pm (Irish time)

Pricing Every Friday
Fund Type UCITS
Fund Performance (net of fees) %
ClassA ClassB Class C Class D
usD usbD GBP GBP

One Month -1.0% -1.0% -3.9% -3.9%
Year To Date 6.6% 6.9% 5.7% 6.0%
One Year 10.2% 10.8% 19.7% 19.7%
2014 6.1% 6.6% 12.7% 13.3%
Since Launch 21.0% 22.1% 20.0% 21.3%

Source: Capita Financial Administrators (Ireland) Limited and Stonehage Investment Partners LLP.
Past performance should not be used as a guide to future performance.

. e UK
Class ISIN Currency Price  Distributing Reporting
Class A IEooBCLYMB94 usb $121.02 No No
Class B IE0oBCLYMCo2 usb $122.08 No No
Class C  IEooBCLYMD19 GBP £119.73 Yes Yes
Class D IE0oBCLYMF33 GBP £120.45 Yes Yes

We invest in companies with the ability to grow their
dividends every year, irrespective of economic circumstances,
in support of our overall investment philosophy of investing
in quality businesses. We believe that a business’s capital
value will follow its dividends over time (on the condition
that it starts at a realistic level).

Whilst most businesses rightfully have very formal dividend
policies, we take particular notice when one may change its
policy in this context. Our thinking behind this comment is
that the particular board indicates with a liberalisation of their
dividend policy that the business’s cash flow is becoming freer
and therefore that more can be returned to shareholders.

We took serious cognisance in 2009 when Accenture
raised its annual dividend by 50% (off a low base) and
subsequently in 2010 when it started paying bi-annual
dividends. We still hold all the shares we bought, enjoying
the share’s subsequent rerating.

Walt Disney Co is your Fund’s largest holding. Their strong
cash flow from ESPN was earlier mainly utilised to buy Pixar,
Lucasfilm and Marvel and to finance their new Shanghai
resort and the upgrading of their theme parks. These movie
producers now make good profit contributions.

Disney raised their annual dividend last year by over a third
(off a low base), resulting in a 5 year dividend growth record
of +27% p.a. They have just announced changing to bi-
annual dividends, raising this year’s dividend by 15%. This
still leaves their dividend cover at a conservative 3.8 times.

It seems that Disney’s board has further liberalised their
dividend policy and indicate that more of their cash flow
can be returned to shareholders.

Top 10 Holdings % of Fund
Walt Disney 6.0%
Fresenius SE 5.0%
Accenture 4.9%
RB Group 4.8%
Becton Dickinson 4.7%
Wells Fargo 4.7%
Visa 4.7%
AlA 4.5%
L Brands 4.3%
Anheuser-Busch InBev 4.3%
Total 47.8%
GO e M e
Fee Investment Investment
1.68% 1.25% $50,000 $25,000
1.18% 0.75% $5,000,000 $25,000
1.68% 1.25% £35,000 f15,000
1.18% 0.75% £3,500,000 £15,000

The Investment Management Fee is included in the Ongoing Charges Figure (“OCF”) and is not in addition to the OCF. The OCF expresses the overall costs of running the Fund as a percentage of the
value of the assets of the Fund. It comprises the Investment Management Fee and other additional charges including, but not limited to, the charges of the Manager, Administrator, the Custodian,
the Directors and any appointed Paying Agent as well as regulatory, company secretarial, statutory, auditing, listing, Governmental and legal costs. It does not include portfolio transaction costs.
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Sector Exposure % of Fund
Consumer Staples 27.6%
Technology 16.5%
Consumer Discretionary 15.7%
Financials 11.5%
Industrials 8.8%
Health Care 9.7%
Materials 4.0%
Cash 6.3%
Total 100.0%

RISK FACTORS

Regional Breakdown % of Fund
United States 52.3%
Continental Europe 23.9%
UK 9.4%
Asia Pacific 8.1%
Cash 6.3%
Total 100.0%

IMPORTANT INFORMATION

Stonehage Global Best Ideas Equity Fund (the “Fund”) is an
equity fund. Investors should be willing and able to assume
the risks of equity investing in particular, fluctuations in
market price, adverse issuer or market information and
the fact that equity securities rank below other corporate
securities, including debt securities, in right of payment
in the event of issuer insolvency. The value of the Fund’s
portfolio changes daily and can be affected by changes in
currencies, interest rates, general market conditions and
other political, social and economic developments, as well
as specific matters relating to the companies in whose
securities the Fund invests. The Fund may hold a relatively
small number of stocks as compared to many other funds.
This may make the Fund’s performance more volatile than
would be the case if it had a more diversified investment
portfolio. All investments risk the loss of capital. No
guarantee or representation is made that the Fund will
achieve its investment objective. The value of investments
may go down as well as up and the distributions can also
go down or up and you may not receive back the full
value of your initial investment. The risks outlined here are
some of the more specific risks applicable to investment
in the Fund and investors’ attention is drawn to Appendix
Il of the Prospectus which provides more information on
the types of risk factors investors should consider.

Whilst every effort is made to provide investors with
accurate and up to date information, some of the
information may be rendered inaccurate by changes in
applicable laws and regulations. For example, the levels
and bases of taxation may change. No information in this
document should be interpreted as investment advice. If
you feel unsure about the suitability of this investment for
you, please consult with a professional financial adviser.

Contact for Dealing or Application Form
Administrator: Capita Financial

Tel: +353 1 400 5300 | Fax: +353 1 400 5350
Email: dublinta@capitafinancial.com

Stonehage Investment Partners LLP

15 Suffolk Street London SW1Y 4HG
Email: globalbestideas@stonehage.com
www.stonehage.com

The Fund is a sub-fund of Stonehage Investment Partners
Pooled Investments (Ireland) plc (the “Company”), an open-
ended umbrella investment company with variable capital
and segregated liability between Funds incorporated with
limited liability in Ireland under the Companies Acts 1963 with
registration number 525228. It qualifies, and is authorised
in Ireland by the Central Bank of Ireland as an undertaking
for collective investment in transferable securities. The
Company is recognised as a section 264 scheme by the
Financial Conduct Authority in the United Kingdom. The
Company is also an approved Foreign Collective Investment
Scheme in South Africa where it is registered with the
Financial Services Board (“FSB”). Capita Financial Managers
(Ireland) Limited has been appointed as the manager (the
“Manager”) of the Company and Stonehage Investment
Partners LLP has been appointed as the investment
manager (the “Investment Manager”) of the Company.
The latest version of the Prospectus and the Key Investor
Information documents can be obtained by contacting the
administrator:dublinta@capitafinancial.com. This document
is issued by Stonehage Investment Partners LLP which is
authorised and regulated by the Financial Conduct Authority
and registered with the FSB as a Financial Services Provider
(FSP) under the Financial Advisory and Intermediary Services
Act. No 37 of 2002 (FSP No: 44728). The registered office is
15 Suffolk Street, London, SW1Y 4HG. Registered in England
no. 0C308083.

This document is not intended for distribution to, or use
by, any person or entity in any jurisdiction or country
where such distribution would be unlawful under the
securities laws of such jurisdiction and the shares of the
fund referred to herein shall not be offered or sold to any
person in any jurisdiction in which an offer, solicitation,
purchase or sale would be unlawful under the securities
laws of such jurisdiction. THIS INVESTMENT IS NOT FOR
SALE TO U.S. PERSONS.
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