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Important 
information

Important: if you are in any doubt as to the 
contents of this prospectus you should consult 
your stockbroker, bank manager, solicitor 
accountant or other financial adviser.

The Directors, whose names appear in the section “Directory”, 
accept responsibility for the information contained in this 
document. The Directors have taken all reasonable care to 
ensure that the facts stated herein are true and accurate in all 
material respects at the date hereof and that there are no other 
material facts, the omission of which would make misleading any 
statement herein whether of fact or opinion. The Directors accept 
responsibility accordingly.

Fundsmith Equity Fund Feeder (the “SICAV”) is an investment 
company organised under the laws of the Grand duchy of 
Luxembourg as a societé d’investissement à capital variable, is 
governed by Part I of the UCI Law and qualifies as a UCITS.

No person has been authorised by the SICAV to give any 
information or make any representations in connection with 
the offering of Shares other than those contained in this 
Prospectus or any other document approved by the SICAV or the 
Management Company, and, if given or made, such information 
or representations must not be relied on as having been made 
by the SICAV.

A Key Investor Information Document (“KIID”) for each 
available Class of Shares must be made available to investors 
free of charge prior to their subscription for Shares. Prospective 
investors must consult the KIID for the relevant Class of Shares 
in which they intend to invest. Requests for subscription or 
conversion of Shares will be accepted upon verification by the 
Management Company that the (prospective) Shareholder 
has received the relevant KIID available on the website of 
the Management Company at www.fundsmith.co.uk and on 
the website of the SICAV at www.fundsmith.co.uk/global/eu 
or free of charge at the registered office of the Management 
Company or the Administrator during normal business hours 
on any Business Day.

The SICAV draws the investors’ attention to the fact that any 
investor will only be able to fully exercise his investor rights 
directly against the SICAV, notably the right to participate in 
general meetings of shareholders, if the investor is registered 
himself and in his own name in the register of shareholders of the 
SICAV. In cases where an investor invests in the SICAV through 
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an intermediary investing into the SICAV in his own name but 
on behalf of the investor, it may not always be possible for the 
investor to exercise certain shareholder rights directly against the 
SICAV. Investors are advised to take advice on their rights. 

Applications for Shares will only be considered on the basis of 
this Prospectus. Copies of the Articles, the current Prospectus, 
the KIIDs and the latest periodical reports (audited annual 
report and unaudited semi-annual report) may be obtained 
free of charge from the offices of the Administrator. Copies of 
this prospectus, the KIIDs and the latest periodical reports 
of the SICAV and of the Master Fund are also available 
online on the website of the Management Company at  
www.fundsmith.co.uk and on the website of the SICAV at  
www.fundsmith.co.uk/global/eu along with certain practical 
information (including the strategy for the voting rights attached 
to the instruments held by the Master Fund). The delivery of this 
Prospectus (whether or not accompanied by any reports) or the 
issue of Shares shall not, under any circumstances, create any 
implication that the affairs of the SICAV have not changed since 
the date hereof.

Potential investors should not treat the contents of this Prospectus 
as advice relating to legal, taxation, investment or any matters 
and are recommended to consult their own professional advisers 
concerning the acquisition, holding or disposal of Shares. 

The provisions of the SICAV’s Articles are binding on each of its 
Shareholders (who are taken to have notice of them).

This Prospectus is based on information, law and practice 
currently in force in Luxembourg (which may be subject to change) 
at the date hereof. The SICAV cannot be bound by an out of date 
Prospectus when it has issued a new Prospectus, and investors 
should check with the Administrator that this is the most recently 
published Prospectus.

Restrictions on distribution and sale of shares

General

The distribution of this Prospectus and the offering of Shares may 
be restricted in certain jurisdictions. This Prospectus does not 
constitute an offer or solicitation in any jurisdiction in which such 
offer or solicitation is not authorised or the person receiving the 
offer or solicitation may not lawfully do so. It is the responsibility 
of any person in possession of this Prospectus and of any person 
wishing to apply for Shares to inform himself of and to observe all 

applicable laws and regulations of the countries of his nationality, 
residence, ordinary residence or domicile.

The Articles give powers to the Board of Directors to impose 
such restrictions as they may think necessary for the purpose of 
ensuring that no Shares in the SICAV are acquired or held by any 
person in breach of the law or the requirements of any country 
or governmental authority or by any person in circumstances 
which in the opinion of the Board of Directors might result in 
the SICAV incurring any liability or taxation or suffering any other 
disadvantage which the SICAV may not otherwise have incurred 
or suffered. The SICAV may compulsorily redeem all Shares held 
by any such person.

Luxembourg

The SICAV is registered pursuant to Part I of the UCI Law. However, 
such registration does not require any Luxembourg authority to 
approve or disapprove either the adequacy or accuracy of this 
Prospectus or the assets of the SICAV. Any representations to the 
contrary are unauthorised and unlawful.

European Union (“EU”)

The SICAV is a UCITS for the purposes of the UCITS Directive 
and the Board of Directors proposes to market the Shares in 
accordance with the UCITS Directive in certain member states of 
the EU and in countries which are not member states of the EU. 

Overseas Marketing

The SICAV may, subject to approval by the appropriate authority, be 
made available and marketed to investors in other jurisdictions. 
Supplementary information may be made available to investors 
in such jurisdictions by way of a country specific addendum, 
dependent upon the legal and regulatory requirements of each 
country or jurisdiction. The KIIDs, Prospectus or other regulatory 
documents may also be translated into the language of the 
country in which the SICAV is to be made available, dependent 
upon the legal and regulatory requirements of each country or 
jurisdiction. It is the responsibility of any person in possession of 
this Prospectus and of any person wishing to apply for Shares to 
read this Prospectus, as well as any country-specific information 
relevant to their jurisdiction which may either be included within, 
or in addenda to this Prospectus.  

Notwithstanding any information provided in this Prospectus 
about other jurisdictions in which the SICAV may be made 
available, potential investors are required to inform themselves 
of the legal requirements and restrictions in their own jurisdiction 
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and act in accordance with them. This Prospectus does not 
amount to a solicitation or offer to any person in any jurisdiction 
in which such solicitation or offer would be unauthorised or 
unlawful.

Ireland 

The SICAV has been registered with the Central Bank of Ireland 
(“the Central Bank”) so that it may be made available and 
marketed to Irish investors. An Irish Country Supplement with 
tax information is available on the fund website: https://www.
fundsmith.co.uk/global/eu/documents. This supplement 
provides important information for Irish investors. The Central 
Bank has not approved the Fund, takes no responsibility for the 
contents of the Prospectus or for the financial soundness of the 
Fund or for the correctness of any statements made or expressed 
in the Prospectus.

United States of America (“U.S.”)

The Shares have not been and will not be registered under the 
U.S. Securities Act of 1933, as amended, or the securities laws 
of any of the states of the U.S. Shares may not be offered, sold 
or transferred in the United States of America, its territories and 
possessions, any state of the U.S. and the District of Columbia, 
or offered or sold to any U.S. Person, as defined below. Neither 
the SICAV nor the Management Company have been nor do they 
intend to be registered under the U.S. Investment Company Act 
of 1940, as amended.

Singapore

The offer or invitation of Shares in the SICAV, which is the subject 
of this Prospectus, does not relate to a collective investment 
scheme which is authorised under Section 286 of the Securities 
and Futures Act, Chapter 289 of Singapore (the “SFA”) or 
recognised under Section 287 of the SFA. The SICAV is not 
authorised or recognised by the Monetary Authority of Singapore 
(the “MAS”) and the Shares are not allowed to be offered to the 
retail public. This Prospectus and any other document or material 
issued in connection with the offer or sale is not a prospectus as 
defined in the SFA and accordingly, statutory liability under the 
SFA in relation to the content of prospectuses does not apply, and 
you should consider carefully whether the investment is suitable 
for you.

This Prospectus has not been registered as a prospectus with 
the MAS. Accordingly, this Prospectus and any other document 

or material in connection with the offer or sale, or invitation for 
subscription or purchase, of Shares may not be circulated or 
distributed, nor may Shares be offered or sold, or be made the 
subject of an invitation for subscription or purchase, whether 
directly or indirectly, to persons in Singapore other than (i) to 
an institutional investor under Section 304 of the SFA, (ii) to 
a relevant person pursuant to Section 305(1), or any person 
pursuant to Section 305(2), to, and in accordance with the 
conditions of, any other applicable provision of the SFA.

Where Shares are subscribed or purchased under Section 305 of 
the SFA by a relevant person which is:

(a)  a corporation (which is not an accredited investor (as 
defined in Section 4A of the SFA)) the sole business of which 
is to hold investments and the entire share capital of which 
is owned by one or more individuals, each of whom is an 
accredited investor; or

(b)  a trust (where the trustee is not an accredited investor) 
whose sole purpose is to hold investments and each 
beneficiary of the trust is an individual who is an 
accredited investor,

securities (as defined in Section 239(1) of the SFA) of that 
corporation or the beneficiaries’ rights and interest (howsoever 
described) in that trust shall not be transferred within six months 
after that corporation or that trust has acquired the Shares 
pursuant to an offer made under Section 305 of the SFA except:

(1)  to an institutional investor or to a relevant person defined in 
Section 305(5) of the SFA, or to any person arising from an 
offer referred to in Section 275(1A) or Section 305A(3)(i)(B) 
of the SFA;

(2) where no consideration is or will be given for the transfer;

(3) where the transfer is by operation of law;

(4) as specified in Section 305A(5) of the SFA; or

(5)  as specified in Regulation 36 of the Securities and Futures 
(Offers of Investments) (Collective Investment Schemes) 
Regulations 2005 of Singapore.
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Important investor disclosure

The value of investments and the income derived therefrom 
may fall as well as rise and investors may not recoup the original 
amount invested in the SICAV. All or part of the fees and expenses 
may be charged to the capital of the SICAV. This will have the 
effect of lowering the capital value of your investment. There 
can be no assurance that the investment objectives of the SICAV 
will be achieved. Investors should read and consider the section 
entitled “Risk Factors” before investing in the SICAV.

The value of the Shares may fall as well as rise and a Shareholder 
on transfer or redemption of Shares may not get back the amount 
he initially invested. Income from the Shares may fluctuate in 
money terms and changes in rates of exchange may cause the 
value of Shares to go up or down. The levels and basis of, and 
reliefs from taxation may change.

Investors should inform themselves and should take appropriate 
advice on the legal requirements as to possible tax consequences, 
foreign exchange restrictions or exchange control requirements 
which they might encounter under the laws of the countries of 
their citizenship, residence, or domicile and which might be 
relevant to the subscription, purchase, holding, conversion, 
redemption or disposal of the Shares of the SICAV.

Further copies of this Prospectus may be obtained from  
the Administrator.

This Prospectus may also be translated into other languages. 
Any such translation shall only contain the same information and 
have the same meaning as the English language Prospectus. To 
the extent that there is any inconsistency between the English 
language Prospectus and the Prospectus in another language, the 
English language Prospectus will prevail, except to the extent (but 
only to the extent) required by the law of any jurisdiction where 
the Shares are sold, that in an action based upon disclosure in a 
prospectus in a language other than English, the language of the 
Prospectus on which such action is based shall prevail.
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In this Prospectus the words and expressions set out in the first 
column below shall have the meanings set opposite them unless 
the context requires otherwise. All references to “Euro” or “EUR” 
are to the unit of the European single currency, all references to 
“Sterling” or “GBP” are to the currency of the United Kingdom, 
all references to “Swiss Franc” or “CHF” are to the currency of 
Switzerland and all references to “U.S. Dollars” or “USD” are to 
the currency of the United States of America.

Accumulation Shares in respect of which income is
Shares accumulated and added to the capital 

property attributable to the relevant  
Share Class

Administration the agreement pursuant to which the
Agreement  Administrator is appointed by the SICAV

Administrator State Street Bank Luxembourg S.A.

Articles the articles of incorporation of the SICAV, 
as may be amended from time to time

Board, the members of the board of directors 
Board of Directors of the SICAV for the time being and any 
or Directors  duly constituted committee thereof and 

any successors to such members as may 
be appointed from time to time

Business Day any day when the banks are fully open 
in Luxembourg and London (and/or such 
other place or places and such other day 
or days as the Directors may determine 
and notify to Shareholders in advance)

CSSF the Luxembourg authority, currently the 
Commission de Surveillance du Secteur 
Financier, or its successor in charge 
of the supervision of undertakings for 
collective investment in the Grand-Duchy 
of Luxembourg

Definitions
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Cut-Off Time such time in respect of any relevant 
Dealing Day as shall be specified in the 
Prospectus or such other time as the 
Directors may determine and notify to 
Shareholders in advance provided always 
that the Cut-Off Time is no later than the 
point as at which the Net Asset Value is 
determined for the relevant Dealing Day

Dealing Day in respect of a Share Class, any Business 
Day on which Shares of that Class may 
be subscribed to, redeemed and/or 
exchanged for Shares of another Class, as 
specified in this Prospectus

Depositary State Street Bank Luxembourg S.A.

Depositary the custody agreement pursuant to which 
Agreement  the Depositary is appointed by the SICAV

Distributor Fundsmith LLP

EU the European Union

EU Savings the EU Council Directive 2003/48/EC of
Directive  3 June 2003 on the taxation of savings 

income in the form of interest payments, 
as amended

EU Savings the Luxembourg law dated 21 June 2005 
Directive Law  implementing the EU Savings Directive, as 

amended

FATCA The Foreign Account Tax Compliance 
provisions in the U.S. Hiring Incentives to 
Restore Employment Act enacted in March 
2010

FCA Financial Conduct Authority or its 
successor authority in the United Kingdom

Income Shares Shares in respect of which income is 
distributed periodically to Shareholders

Independent the independent auditor appointed for the 
Auditor  SICAV in compliance with the UCI Law, 

i.e. Deloitte S.A. or such other entity as 
may be appointed to act as independent 
auditor of the SICAV

Ineligible Applicant any person to whom a transfer of Shares 
(legally or beneficially) or by whom a holding 
of Shares (legally or beneficially) would or, 
in the opinion of the Directors, might:

 (a) be in breach of any law (or regulation 
by a competent authority) of any 
country or territory by virtue of which 
the person in question is not qualified 
to hold such Shares; or

 (b) require the SICAV or the Management 
Company to be registered under 
any law or regulation whether as an 
investment fund or otherwise, or cause 
the SICAV to be required to comply 
with any registration requirements in 
respect of any of its Shares, whether 
in the United States of America or any 
other jurisdiction; or

 (c) cause the SICAV, its Shareholders 
or the Management Company some 
legal, regulatory, taxation, pecuniary or 
material administrative disadvantage 
which the SICAV, its Shareholders or 
the Management Company might not 
otherwise have incurred or suffered
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Institutional Institutional investors, as these terms are
Investors accepted in Luxembourg for the purposes 

of the UCI Law

Luxembourg GAAP Luxembourg generally accepted 
accounting principles

Management Fundsmith LLP
Company

Management the management company agreement
Company  pursuant to which the Management
Agreement  Company is appointed as management 

company of the SICAV

Management the annual fee payable by the SICAV to 
Company Fee the Management Company, as specified in 

this Prospectus

Master Fund Fundsmith Equity Fund

Member State a member state of the European Union. 
The states that are contracting parties 
to the agreement creating the European 
Economic Area other than the member 
states of the European Union, within the 
limits set forth by this agreement and 
related acts, are considered as equivalent 
to Member States

Mémorial C the Mémorial C, Recueil Spécial des 
Sociétés et Associations (i.e. the official 
journal of the Grand-Duchy of Luxembourg)

Minimum the minimum additional investment for
Additional each Class of Shares as specified in 
Subscription the Prospectus

Minimum Holding the minimum holding for each Class of 
Shares as specified in the Prospectus

Minimum the minimum redemption for each Class 
Redemption of Shares as specified in the Prospectus

Minimum the minimum investment for each Class of
Subscription Shares as specified in the Prospectus

Net Asset Value  the net asset value of the SICAV or a Class 
of Shares (as the context requires) as 
calculated in accordance with the Articles

Net Asset Value  the Net Asset Value in respect of any Class 
per Share divided by the number of Shares of the 

relevant Class in issue at the relevant time

OCF ongoing charges figure

Promoter Fundsmith LLP

Prospectus this Prospectus, as may be amended or 
supplemented from time to time

Redemption Price the price per Share at which Shares are 
redeemed 

Reference Currency the base currency of the SICAV or of the 
relevant Class as the context requires 

SICAV Fundsmith Equity Fund Feeder

Share or Shares shares of any Class in the SICAV as the 
context requires

Share Class all of the Shares issued by the SICAV as a
or Class of Shares particular class of Shares, as specified in
or Class Appendix 1 to this Prospectus

Shareholder a holder of Shares in the SICAV
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Subscription Price the price per Share at which Shares 
may be issued after the Launch Date 
calculated in the manner described in the 
section “Subscriptions” of this Prospectus

SEC Securities and Exchange Commission in 
the U.S.

UCI(s) undertaking(s) for collective investment

UCI Law the Luxembourg law of 17 December 2010 
on undertakings for collective investment, 
as amended

UCITS an undertaking for collective investment 
in transferable securities established 
pursuant to the UCITS Directive

UCITS Directive Directive 2009/65/EC of the European 
Parliament and Council of 13 July 2009 
on the coordination of laws, regulations 
and administrative provisions relating to 
undertakings for collective investment in 
transferable securities, as amended or  
re-enacted from time to time.

UCITS V Regulation Commission Delegated Regulation 
EU/2016/438 of 17 December 2015 
supplementing the UCITS Directive with 
regard to obligations of depositaries.  

U.S. Person any U.S. Person that would fall within the 
ambit of the FATCA provisions

Valuation Day in respect of a Dealing Day, the Business 
Day as of which the Administrator 
determines the applicable Net Asset Value 
per Share of a Class, as specified in this 
Prospectus
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The SICAV

Investment objective 
and policy

1.

2.

The SICAV is an open-ended investment company incorporated 
under the laws of Luxembourg as a Société d’Investissement à 
Capital Variable (“SICAV”) in accordance with the provisions of 
Part I of the UCI Law. The SICAV was incorporated for an unlimited 
period on 28 October 2011 under the name of Fundsmith Equity 
Fund Feeder. The Articles will be published in the Mémorial C on 
14 November 2011. The SICAV is registered with the Luxembourg 
Trade and Companies Register under number B164404.

The SICAV has appointed Fundsmith LLP as its management 
company, within the meaning of Part I of the UCI Law. Further 
details on the Management Company are provided below under 
the section “Management Company”.

At all times the SICAV’s capital will be equal to the Net Asset 
Value of the SICAV and will not fall below the minimum capital 
required by Luxembourg law.

The Reference Currency of the SICAV is EUR. The Reference 
Currency of each Class is as specified in Appendix 1  
to this Prospectus.

The Board of Directors shall have power to determine the 
corporate and investment objective and policy of the SICAV, and 
the course of conduct of the management and business affairs 
of the SICAV.

The SICAV is a feeder UCITS (as defined in the UCI Law) of 
Fundsmith Equity Fund which qualifies as a master UCITS 
(as defined in the UCI Law). In compliance with the relevant 
provisions of the UCI Law, the SICAV will at all times invest 
at least 85% of its assets in shares of the Master Fund. The 
SICAV may hold up to 15% of its assets in ancillary liquid 
assets, including cash, cash equivalents and short term 
bank deposits in accordance with the provisions of Article 
41 (2) of the UCI Law. 
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Notwithstanding the above, the SICAV will in practice invest 
substantially all of its assets into the Master Fund and will 
therefore hold virtually no or a very low percentage of its assets 
in ancillary liquid assets. 

The investment objective of the SICAV is to achieve long term 
growth in value.

The SICAV intends to realise its investment objective by investing 
substantially all of its assets into the “Income Shares” of the “I 
Share Class” of the Master Fund, as these terms are defined in 
the prospectus of the Master Fund, i.e. income distributing shares 
of a class primarily aimed at institutional investors. The Master 
Fund will invest in equities on a global basis. The investment 
objective and policy of the Master Fund, its organisation and risk 
profile are summarised in the section “Master Fund” below.

The residual assets of the SICAV will consist in ancillary liquid 
assets, as described above, as may be required from time to time 
for dealing liquidity purposes and payment of costs and expenses 
of the SICAV. The SICAV intends to minimise the level of ancillary 
liquid assets held for these purposes. The SICAV will not enter 
into financial derivative instruments.

If and to the extent that voting rights attached to shares of 
the Master Fund will be exercised on behalf of the SICAV, a 
summary description of the strategies followed in the exercise 
of such rights, as well as the actions taken on the basis of those 
strategies, will be made available to investors upon their specific 
request addressed to the Management Company.

It is intended that the performance of the various Classes 
of Shares offered by the SICAV will be similar to that of the 
corresponding classes of shares of the Master Fund, as described 
below. However, the performance of both funds will not be equal 
due, in particular, to costs and expenses incurred by the SICAV 
and the Reference Currency of the SICAV differing from that of 
the Master Fund.

Generally, the profile of the typical investor for whom the SICAV 
has been designed is an investor wishing to invest in stocks, 
shares and related financial instruments for the long term (at 
least 5 years) and who is prepared to accept fluctuations in the 
value of their investment and the risks associated with investing 
in the Master Fund through the SICAV, as described in the section 
on “Risk Factors” of this Prospectus and in the prospectus of 
the Master Fund. The typical investor for each Class of Shares is 
specified in Appendix 1 to this Prospectus.

Investors should note that investment in the SICAV is not suitable 
for UCITS since the SICAV invests at least 85% of its assets in the 
Master Fund.
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The Master Fund

3.
General

The Master Fund is an investment company with variable capital 
incorporated in England and Wales, with FCA registration number 
IC000846. It was established on 19 October 2010 and is 
authorised and regulated by the FCA as a UCITS fund.

The Master Fund has been authorised by the FCA as a “master 
UCITS” in the meaning of the relevant provisions of the UCITS 
Directive. As a consequence, the Master Fund must, at all times, 
(i) have at least one feeder UCITS among its shareholders, (ii) not 
itself become a feeder UCITS, and (iii) not hold shares or units of 
a feeder UCITS.

Investment objective and policy 
of the Master Fund

The investment objective of the Master Fund is to achieve long 
term growth in value.

The Master Fund will invest in equities on a global basis. The 
Master Fund’s approach is to be a long-term investor in its chosen 
stocks. It will not adopt short-term trading strategies.

The Master Fund has stringent investment criteria which the 
Management Company, as investment manager of the Master 
Fund, adheres to in selecting securities for the Master Fund’s 
investment portfolio. These criteria aim to ensure that the Master 
Fund invests in:

(a) high quality businesses that can sustain a high return on 
operating capital employed; 

(b) businesses whose advantages are difficult to replicate;

(c) businesses which do not require significant leverage to 
generate returns;

(d) businesses with a high degree of certainty of growth from 
reinvestment of their cash flows at high rates of return;

(e) businesses that are resilient to change, particularly 
technological innovation; and/or
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(f) businesses whose valuation is considered by the Master 
Fund to be attractive.

In accordance with the investment objectives and policies of 
the Master Fund and subject to applicable restrictions, the 
Management Company is authorised to borrow on behalf of the 
SICAV within the limits as set out under Article 50 of the UCI Law. 
The specific investment restrictions are as follows:

(a) the Master Fund will not invest in units of other UCITS or 
other collective investment schemes;

(b) the Master 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; and

(c) the Master Fund does not intend to have an interest in 
immovable or tangible movable property.

The Management Company’s risk management process as 
applicable to the Master Fund reflects the investment objectives 
and policy of the Master Fund. Upon request, Shareholders can 
receive further information from the Management Company in 
relation to the Master Fund’s risk management including the 
quantitative limits applied, the methods used in relation to those 
quantitative limits and any recent development of the risk and 
yields of the main categories of investment in the Master Fund.

Interaction between the Master Fund  
and the SICAV

Dealing Days for Shares of the SICAV will correspond to dealing 
days for shares of the Master Fund. Similarly, the respective 
dealing Cut-Off Times for the SICAV and the Master Fund are 
set so that valid subscription or redemption orders for Shares 
of the SICAV placed before the Cut-Off Time of the SICAV can 
then be reflected in the SICAV’s investment into the Master Fund. 
Accordingly, valuation points for the SICAV and the Master Fund 
are also coordinated, as the SICAV’s investment into the Master 
Fund will be valued at the latest available net asset value per 
share as published by the Master Fund.

A number of documents and agreements are in place to the 
effect of coordinating interactions between the SICAV and the 
Master Fund, in accordance with the relevant provisions of the 
UCITS Directive.

(a) The Management Company has established internal conduct 
of business rules describing, especially, the appropriate 
measures to mitigate conflicts of interest that may arise 
between the SICAV and the Master Fund, the basis of 
investment and divestment by the SICAV, standard dealing 
arrangements, events affecting dealing arrangements and 
standard arrangements for the audit report. 

(b) The Depositary and the depositary of the Master Fund have 
entered into an agreement in order to share information 
regarding the Master Fund. This agreement describes, 
especially, the documents and categories of information to 
be routinely shared between both depositaries or available 
upon request, the manner and timing of transmission, 
the coordination of involvement of each depositary in 
operational matters in view of their duties under their 
respective national law, the coordination of accounting 
year-end procedures, reportable breaches committed by 
the Master Fund, the procedure for ad hoc requests for 
assistance, and particular contingent events reportable on 
ad hoc basis. 

(c) The Independent Auditor and the auditors of the Master 
Fund have entered into an agreement in order to share 
information regarding the Master Fund. This agreement 
describes, especially, the documents and categories 
of information to be routinely shared between auditors 
or available upon request, the manner and timing of 
transmission of information, the coordination of involvement 
of each auditor in accounting year-end procedures of 
the SICAV and the Master Fund, reportable irregularities 
identified in the Master Fund and standard arrangements 
for ad hoc requests for assistance.
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Aggregate charges

The SICAV is investing in Income Shares of the I Share Class of the 
Master Fund. At the level of the Master Fund, the fees, charges 
and expenses associated with such investment are (i) an annual 
management charge paid to the Management Company at an 
annual rate of 0.90%, and (ii) other expenses of the Master Fund, 
as described in its prospectus. Details on the actual charges and 
expenses incurred at the level of the Master Fund, including the 
OCF for each share class of the Master Fund, are available on the 
website of the Management Company at www.fundsmith.co.uk.

At the SICAV level, the Management Company Fee payable by the 
SICAV for the different Classes offered, as specified in Appendix 
1 to this Prospectus, is set at such rates that, for any given Class, 
the aggregate amount of the Management Company Fee for that 
Class and the annual management charge payable at the level of 
the Master Fund for the I Share Class (in which the SICAV invests) 
corresponds to the annual management charge that would have 
been payable by an investor investing directly in the relevant 
class of shares of the Master Fund, as follows:

Share classes available in the Master Fund Annual management charge payable to the Management 
Company by the Master Fund

I Share Class 0.90%

T Share Class 1.00%

R Share Class 1.50%

CHF I Share Class 0.90%

GBP I Share Class 0.90%

USD I Share Class 0.90%

Please refer to the section on “Fees and Expenses” below for 
additional information on fees and expenses payable by the 
SICAV. The KIID(s) issued for the Classes of Shares also contain 
additional information on ongoing charges incurred by the 
SICAV (aggregated with the charges incurred at the level of the 
Master Fund).
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Shares

4.
Classes of shares

The SICAV may offer more than one Class of Shares. Each Class 
of Shares may have different features with respect to its criteria 
for subscription, redemption, minimum holding, fee structure, 
currency and dividend policy. A separate Net Asset Value per 
Share will be calculated for each Class. The limits for minimum 
subscription for any Class of Shares may be waived or reduced at 
the discretion of the Directors.

The Classes of Share currently available as well as their respective 
features are specified in Appendix 1 to this Prospectus. Further 
Classes may be created by the Board of Directors in accordance 
with the requirements of the CSSF in which case this Prospectus 
will be modified accordingly.

Distribution policy

The SICAV may issue Accumulation and/or Income Shares, as 
specified in Appendix 1 to this Prospectus.

The Board of Directors reserves the right to introduce a distribution 
policy that may vary between the Classes of Income Shares in 
issue. The distribution policy applicable to each Class of Income 
Shares will be described in Appendix 1 to this Prospectus.

Subject to any further indications in Appendix 1 to this Prospectus, 
the part of the relevant year’s net income corresponding to 
Accumulation Shares will not be paid to shareholders and 
instead will be capitalised in the SICAV for the benefit of the 
Accumulation Shares.

Payments will be made in the Reference Currency of the relevant 
Class. Dividends remaining unclaimed for five years after their 
declaration will be forfeited and revert to the SICAV. In any event, 
no distribution may be made if, as a result thereof, the Net Asset 
Value of the SICAV would fall below the minimum share capital 
required by the UCI Law, currently EUR 1,250,000.

Publication of net asset value per share

The Net Asset Value per Share may be obtained free of charge 
from, and will be available at the offices of the Administrator 
during business hours in Luxembourg as well as on the website 
of the SICAV at www.fundsmith.co.uk/global/eu. 



19

Board of directors  
of the SICAV

Management 
company

5.

6.

The Board of Directors is responsible for the overall management 
and control of the SICAV in accordance with the Articles. The 
Board of Directors is further responsible for the implementation 
of the investment objective and policies of the SICAV as well as 
for oversight of the administration and operations of the SICAV.

The members of the Board of Directors will receive periodic 
reports from the Management Company and/or the Administrator 
detailing the performance and analysing the investment portfolio 
of the SICAV.

The Board of Directors shall have the broadest powers to act in 
any circumstances on behalf of the SICAV, subject to the powers 
reserved by law to the Shareholders.

The SICAV has appointed Fundsmith LLP to serve as its 
management company within the meaning of the UCI Law. The 
Management Company is responsible, subject to the overall 
supervision of the Directors, for the provision of investment 
management services, administrative services and marketing 
services to the SICAV.

Fundsmith LLP is a limited liability partnership incorporated under 
the laws of England and Wales on 16 April 2010, authorised and 
regulated by the FCA as a UCITS management company under the 
UCITS Directive (FCA Registration Number 523102). In addition 
to its appointment as management company of the SICAV, the 
Management Company also acts as management company 
(authorised corporate director) of the Master Fund.
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arrangement, risk management procedures, prudential rules 
and supervision, applicable prudential rules regarding the 
Management Company’s activity of management of UCITS 
authorised under the UCITS Directive and the Management 
Company’s reporting requirements. The Management Company 
shall comply with the UCI Law as regards the constitution and 
functioning of the SICAV.

In accordance with the rules of its home Member State and with 
the prior consent of the Board of Directors, the Management 
Company may delegate all or part of its duties and powers to any 
person or entity, provided such duties and powers remain under 
the supervision and responsibility of the Management Company. 
The Management Company has appointed State Street Bank 
Luxembourg S.A. to carry out certain administrative functions 
as Administrator for the SICAV, as further described under the 
section “Administrator” below.

Administrator

7.
State Street Bank Luxembourg S.A. has been appointed as the 
Administrator pursuant to the Administration Agreement entered 
into for an unlimited period of time from the date of its signature. 
The Administrator will act as central administration agent for 
the SICAV and in such capacity will carry out all administrative 
duties related to the administration of the SICAV, including the 
calculation of the Net Asset Value of the Shares and the provision 
of accounting services to the SICAV. 

State Street Bank Luxembourg S.A. is a public limited company 
(société anonyme) incorporated under the laws of Luxembourg 
on 19 January 1990 and presently exists for an unlimited period 
of time. Its registered office is located at 49 avenue John F. 
Kennedy, L-1855 Luxembourg. Its share capital amounts to EUR 
65,000,812.50 EUR.

The members of the management committee of the 
Management Company are:

• Terry Smith

• Mark Laurence

• Julian Robins

• Simon Godwin

Fundsmith LLP acts as the management company of the 
SICAV under the freedom to provide services organised 
by the UCITS Directive. In accordance with the relevant 
provisions of the UCI Law, the Management Company 
shall comply with the rules of its home Member State 
(the United Kingdom) which relate to the organisation 
of the Management Company, including delegation 
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The Administrator is not responsible for any investment decisions 
of the SICAV or the effect of such investment decisions on the 
performance of the SICAV.

The Administrator has also been appointed as the registrar 
and transfer agent of the SICAV pursuant to the Administration 
Agreement. In this function the Administrator will process all 
subscriptions, redemptions and transfers of Shares and will 
register these transactions in the share register of the SICAV.

The relationship between the Management Company, the 
SICAV and the Administrator is subject to the terms of the 
Administration Agreement. The Management Company, subject 
to the consent of the SICAV, and the Administrator may terminate 
the Administration Agreement on 90 calendar days’ prior written 
notice. The Administration Agreement may also be terminated on 
shorter notice in certain circumstances.

The Administration Agreement contains provisions indemnifying 
the Administrator, and exempting the Administrator from liability, 
in certain circumstances.

Subject to the prior written consent of the Board of Directors, 
the Management Company reserves the right to change the 
administration arrangements described above by agreement 
with the Administrator and/or in its discretion to appoint an 
alternative administrator without prior notice to Shareholders. 
Shareholders will be notified in due course of any appointment of 
an alternative administrator.

The SICAV has also appointed the Administrator as paying 
agent and corporate and domiciliary agent pursuant to the 
Administration Agreement.

Depositary

8.
The SICAV has appointed State Street Bank Luxembourg S.A. 
as its Depositary, subject to and in accordance with applicable 
texts, including without limitation the provisions of the UCI Law, 
the UCITS Directive and the UCITS V Regulation.

The Depositary has been entrusted in accordance with the UCI 
Law, the UCITS Directive and the UCITS V Regulation with the 
following main functions:

• ensuring that the sale, issue, repurchase, redemption and 
cancellation of Shares are carried out in accordance with 
applicable laws and regulations and the Articles;

• ensuring that the value of the Shares is calculated in 
accordance with applicable laws and regulations and the 
Articles;

• carrying out the instructions of the Management Company 
unless they conflict with applicable laws and regulations or 
with the Articles;
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• ensuring that, in transactions involving the assets of the 
SICAV, any consideration is remitted to the SICAV within the 
usual time limits;

• ensuring that the income of the SICAV is applied in 
accordance with applicable laws and regulations and the 
Articles;

• monitoring properly the SICAV’s cash and cash flows. In 
particular, the Depositary shall ensure that all payments 
made by, or on behalf of, investors/Shareholders upon the 
subscription of Shares have been received, and that all 
cash of the SICAV has been duly booked; and

• safe-keeping of the SICAV’s assets, including providing 
a comprehensive inventory of the SICAV’s assets. In 
particular, assets that are capable of being held in custody 
should be differentiated from those that are not, to which 
record-keeping and ownership verification requirements 
apply. In application of the above, the safe-keeping duties 
of the Depositary include (i) regarding the assets that may 
be held in custody: holding the above assets in custody and 
ensuring that they are registered in the Depositary’s books 
within segregated accounts and (ii) regarding other assets: 
verifying the ownership and maintaining a record of such 
assets.

Depositary’s liability

In carrying out its duties the Depositary shall act honestly, fairly, 
professionally, independently and solely in the interests of the 
SICAV and its Shareholders.

In the event of a loss of a financial instrument held in custody, 
determined in accordance with the UCI Law, the UCITS Directive, 
and in particular Article 18 of the UCITS V Regulation, the 
Depositary shall return financial instruments of identical type or 
the corresponding amount to the SICAV without undue delay. 

The Depositary shall not be liable if it can prove that the loss of a 
financial instrument held in custody has arisen as a result of an 
external event beyond its reasonable control, the consequences 
of which would have been unavoidable despite all reasonable 
efforts to the contrary pursuant to the UCI Law, the UCITS 
Directive and the UCITS V Regulation.

In case of a loss of financial instruments held in custody, the 
Shareholders may invoke the liability of the Depositary directly or 
indirectly through the Management Company provided that this 
does not lead to a duplication of redress or to unequal treatment 
of the Shareholders.

The Depositary will be liable to the SICAV for all other losses 
suffered by the SICAV as a result of the Depositary’s negligent or 
intentional failure to properly fulfil its obligations pursuant to the 
UCI Law, the UCITS Directive and the UCITS V Regulation.

Subject to the UCI Law, the UCITS Directive and the UCITS V 
Regulation which provides for that only in the case of an external 
event beyond the control of the Depositary, the consequences 
of which are unavoidable despite all reasonable efforts to the 
contrary, may the Depositary avoid to be held liable the Depositary 
shall not be liable for consequential or indirect damages or 
losses, arising out of or in connection with the performance or 
non-performance by the Depositary of its duties and obligations.

Delegation

The Depositary has full power to delegate the whole or any 
part of its safe-keeping functions provided that the tasks are 
not delegated with the intention of avoiding the requirements 
laid down in the UCI Law, the UCITS Directive and the UCITS V 
Regulation and the Depositary can demonstrate that there is an 
objective reason for the delegation. Notwithstanding the above, 
when delegating, its liability will not be affected by the fact that 
it has entrusted to a third party some or all of the assets in its 
safekeeping functions. 

The Depositary has delegated those safekeeping duties to State 
Street Bank and Trust Company with registered office at Copley 
Place 100, Huntington Avenue, Boston, Massachusetts 02116, 
USA, whom it has appointed as its global sub-custodian. State 
Street Bank and Trust Company as global sub-custodian has 
appointed local sub-custodians within the State Street Global 
Custody Network. 

Information about the safe-keeping functions which have been 
delegated and the identification of the relevant delegates and 
sub-delegates are available at the registered office of the SICAV.
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Conflicts of Interest

The Depositary has implemented the relevant checks and 
procedures to ensure that it is managed and organised in 
such a way as to minimise any potential conflicts of interest 
with the interest of the SICAV/its Shareholders which shall be 
properly disclosed to Shareholders, the Depositary will establish, 
implement and maintain operational an effective conflicts of 
interest policy and a functional, hierarchical and contractual 
separation between the performance of its depositary functions 
and the performance of other tasks.

The Depositary is part of an international group of companies 
and businesses that, in the ordinary course of their business, act 
simultaneously for a large number of clients, as well as for their 
own account, which may result in actual or potential conflicts. 
Conflicts of interest arise where the Depositary or its affiliates 
engage in certain activities under the Depositary Agreement 
or under separate contractual or other arrangements. Such 
activities may include:  

i) providing nominee, administration, registrar and transfer 
agency, research, agent securities lending, financial advice 
and/or other advisory services to the SICAV;

ii. engaging in banking, sales and trading transactions 
including foreign exchange, derivative, principal lending, 
broking, market making or other financial transactions with 
the SICAV either as principal and in the interests of itself, or 
for other clients.

In connection with and subject to the above, in the context of the 
above activities the Depositary or its affiliates:  

i. may seek to profit from such activities and are entitled to 
receive and retain any profits or compensation in any form 
and are not bound to disclose to, the SICAV, the nature or 
amount of any such profits or compensation including any 
fee, charge, commission, revenue share, spread, mark-
up, mark-down, interest, rebate, discount, or other benefit 
received in connection with any such activities; 

ii. may buy, sell, issue, deal with or hold, securities or other 
financial products or instruments as principal acting in its 
own interests, the interests of its affiliates or for its other 
clients; 

iii. may trade in the same or opposite direction to the 
transactions undertaken, including based upon information 
in its possession that is not available to the SICAV;

iv. may provide the same or similar services to other clients 
including competitors of the SICAV;

v. may be granted creditors’ rights by the SICAV which it may 
exercise. 

The SICAV may use an affiliate of the Depositary to execute 
foreign exchange, spot or swap transactions for the account of 
the SICAV. In such instances, proper arrangements thereof will be 
entered into with the SICAV. The affiliate may seek to profit from 
these transactions and is entitled to retain and not disclose any 
profit to the SICAV. The affiliate shall enter into such transactions 
on the terms and conditions agreed with the SICAV.  

Where cash belonging to the SICAV is deposited with an affiliate 
being a bank, a potential conflict arises in relation to the interest 
(if any) which the affiliate may pay or charge to such account and 
the fees or other benefits which it may derive from holding such 
cash as banker and not as trustee. 

The Management Company may also be a client or counterparty 
of the Depositary or its affiliates.  

Up to date information on the Depositary, its duties, any conflicts 
that may arise, the safe-keeping functions delegated by the 
Depositary, the list of delegates and sub-delegates and any 
conflicts of interest that may arise from such a delegation will be 
made available to the Shareholders on request free of charge.

An up to date list of all sub-custodians appointed by the Depositary 
is available at the following website: http://www.statestreet.com/
about/office-locations/luxembourg/subcustodians.html  

The rights and duties of the Depositary are governed by the 
Depositary Agreement entered into for an unlimited period of 
time from the date of its signature. The Depositary Agreement 
provides that either party may terminate this agreement at any 
time giving up three months’ notice’ written notice to the other; 
provided that such termination is subject to the condition that 
a new Depositary assumes the responsibilities and functions of 
the Depositary and provided further that (i) a material breach 
(faute grave) by any party which shall not have been remedied 
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within 30 days of written notice thereof having been given to the 
party in breach by the other party shall entitle the party giving 
such notice to terminate the Agreement with immediate effect; 
and (ii) the Depositaryship shall, if terminated by the Company, 
continue thereafter for such period as may be necessary for 
the complete delivery or transfer of all assets held hereunder 
as herein provided. In addition, the Depositary Agreement may 
be terminated immediately in certain circumstances, such as a 
party becoming insolvent or unable to pay its debts as they fall 
due, if the SICAV ceases to be authorised under the UCI Law or if 
the Depositary ceases to be authorised to perform the services 
and its duties and obligations under the Depositary Agreement.

In case of termination of the Depositary Agreement, the SICAV 
will use its best endeavours to appoint a new depositary bank 
within two months which will assume the responsibilities, duties 
and obligations of the Depositary. In case of termination, the 
Depositary, until its replacement, which must happen within two 
months, must take all necessary steps for the good preservation 
of the interest of holders of Shares.

In compliance with the relevant provisions of the UCI Law 
governing the management of Luxembourg UCITS on a cross- 
border basis by a management company authorised under the 

laws of another Member State and regulated by the competent 
authorities of that Member State, the Management Company 
and the Depositary have entered into an agreement in order to 
regulate the flow of information deemed necessary to allow the 
Depositary to perform its functions as depositary of the SICAV. 
This agreement describes, especially, the Depositary’s obligations 
and procedures with respect to the SICAV’s assets, including for 
the custody and safekeeping of each type of asset of the SICAV, 
the procedures applicable in case of modification to the Articles, 
this Prospectus and other documents relating to the SICAV, the 
exchange of information between the Management Company 
and the Depositary regarding the SICAV (notably, with respect 
to delegations and the subscription/redemption of Shares), 
the SICAV’s compliance with applicable laws and regulations in 
relation to anti-money laundering and combating the financing of 
terrorism, and the treatment of confidential information.



Subscriptions

Shares will be available for subscription at the Subscription 
Price on each Dealing Day on a forward pricing basis as further 
described under the section “Procedure” below. 

The Directors are authorised from time to time to resolve to close 
a Class of Shares to new subscriptions on such basis and on such 
terms as the Directors may in their absolute discretion determine.

In addition, the Directors may decide to close the SICAV to 
subscriptions for such period of time as they consider to be in 
the best interests of the SICAV and its Shareholders if, on any 
Valuation Day, the amount of the SICAV’s assets would prevent it 
to be managed in an efficient way and/or further inflows would be 
detrimental to the performance of the SICAV and the completion 
of its objective and/or would trigger tax implications that would 
be detrimental to the SICAV or the Master Fund. 

Procedure

Applicants for Shares should complete and sign an Account 
Opening Form and send it to the Administrator by mail. Once 
the account has been opened, the applicant will be notified. The 
applicant should then complete a Deal Instruction Form and 
send that by mail (or, subject to the following, by facsimile) to the 
Administrator.

Thereafter, Shareholders wishing to apply for additional Shares 
should complete a Deal Instruction Form and send it by mail (or, 
subject to the following, by facsimile) to the Administrator.

Applications accepted prior to the Cut-Off Time for a particular 
Dealing Day will be processed on that Dealing Day. Any 
applications received after the Cut-Off Time for a particular 
Dealing Day will be processed on the following Dealing Day. 
Payment in the Reference Currency in respect of the subscription 
monies must be received by the Administrator within 4 Business 
Days of the relevant Dealing Day. If the subscription monies 
are not received by this time, the deal instruction will be held 
over until the first Dealing Day following the receipt of the 
subscription monies.
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Subscriptions

9.



Dealing Days for each Class of Shares and the respective Cut-Off 
Times are specified in Appendix 1 to this Prospectus.

The original signed Account Opening Form and such other 
supporting documents (such as documentation in relation 
to money laundering prevention checks) as may be required 
by the Administrator must be sent by mail and received by 
the Administrator in order to process the initial application for 
shares. Thereafter, Shareholders wishing to apply for additional 
Shares may apply for Shares by facsimile and these applications 
may be processed without a requirement to submit original 
documentation. Amendments to a Shareholder’s registration 
details and payment instructions will only be effected on receipt 
of original documentation.

Fractions of Shares to two decimal places will be issued if 
necessary. Interest on subscription monies will accrue to the 
SICAV in accordance with the provision under the section 
“Delivery into Clearstream/Euroclear” below.

The SICAV reserves the right to reject any application in whole or 
part at its absolute discretion, in which event the amount paid on 
application or the balance thereof (as the case may be) will be 
returned (without interest) as soon as practicable in the relevant 
currency at the risk and cost of the applicant.

Delivery into Clearstream/Euroclear

Arrangements can be made for Shares to be held in accounts 
maintained with either Clearstream or Euroclear. 

Investors should note that Clearstream will accept deliveries 
of fractional Shares to two decimal places. Investors should 
further note that Euroclear shall only accept deliveries for whole 
numbers of Shares.

Subscription price

The Subscription Price per Share will be equal to the Net Asset 
Value per Share as of the relevant Valuation Day determined 
in accordance with the policy set out below in the section 
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“Valuation”. The Net Asset Value per Share applicable to any 
Dealing Day will be calculated, available and published after the 
Cut-Off Time for that Dealing Day, at a time specified in Appendix 
1 to this Prospectus. As a result, subscription requests shall be 
submitted at an unknown Net Asset Value.

Minimum investment

The Minimum Holding, the Minimum Subscription and the 
Minimum Additional Subscription (if any) for each Class are set 
out in Appendix 1 to this Prospectus.

Ineligible applicants

The Account Opening Form requires each prospective applicant 
for Shares to represent and warrant to the SICAV that, among 
other things, it is not an Ineligible Applicant.

In particular, the Shares may not be offered, issued or 
transferred to any person in circumstances which, in the opinion 
of the Directors, might result in the SICAV incurring any liability 
to taxation or suffering any other pecuniary disadvantage which 
the SICAV might not otherwise incur or suffer, or would result in 
the SICAV being required to register under any applicable U.S. 
securities laws.

Shares may generally not be issued or transferred to any U.S. 
Person, except that the Directors may authorise the issue or 
transfer of Shares to or for the account of a U.S. Person provided 
that the Directors are satisfied that such issue or transfer will 
not result in any adverse legal, regulatory or tax consequences 
to the SICAV or its Shareholders as a whole. Each applicant for, 
and transferee of, Shares who is a U.S. Person will be required 
to provide such representations, warranties or documentation as 
may be required by the Directors to ensure that these requirements 
are met prior to the issue or the registration of any transfer of 
Shares. If the transferee is not already a Shareholder, it will be 
required to complete the appropriate Account Opening Form. 
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Form of shares

All the Shares will be registered Shares and will only be issued in 
book entry form, meaning that a Shareholder’s entitlement will 
be evidenced by an entry in the SICAV’s register of Shareholders, 
as maintained by the Administrator. No share certificates will be 
issued or delivered.

Suspension

The Directors may declare a suspension of the issue of Shares 
in certain circumstances as described under “Suspension of 
Valuation of Assets”. No Shares will be issued during any such 
period of suspension.

Anti-money laundering

Measures aimed at the prevention of money laundering and 
terrorist financing require a detailed identification and verification 
of the identity of an applicant for Shares and where applicable 
the beneficial owner, on a risk sensitive basis, as well as the 
monitoring of the relationship on an ongoing basis. Amendments 
to a Shareholder’s details and payment instructions will only be 
effected on receipt of original documentation. 

Except for applicants applying through companies who are 
regulated professionals of the financial sector, bound in their 
country by rules on the prevention of money laundering equivalent 
to those applicable in Luxembourg, (i) the Administrator must 
verify the identity of the applicant and (ii) for that purpose 
any applicant applying in its own name or applying through 
companies established in non equivalent countries, is obliged 
to submit to the Administrator in Luxembourg all necessary 
information, which the Administrator may reasonably require 
to verify the Shareholder’s identity. In the case of an applicant 
acting on behalf of a third party, the Administrator must also verify 
the identity of the beneficial owner(s). Furthermore, any such 
applicant hereby undertakes that it will notify the Administrator 
prior to the occurrence of any change in the identity of any such 

beneficial owner.

In the event of delay or failure by the applicant to produce any 
information required for verification purposes, the Administrator 
may refuse to accept the application and the subscription 
monies relating thereto or may refuse to settle a redemption 
request or pay income on shares until proper information has 
been provided. Investors should note specifically that where 
redemption proceeds are requested to be remitted to an account 
which is not in the name of the investor, the Administrator shall 
settle such redemption requests in exceptional circumstances 
only and reserves the right to request such information as may be 
reasonably necessary in order to verify the identity of the investor 
and the owner of the account to which the redemption proceeds 
have been requested to be paid. The redemption proceeds 
will not be paid to a third party account unless exceptional 
circumstances exist and/or if the investor and/or owner of the 
account provides such information.

Each applicant for Shares will be required to make such 
representations as may be required by the Directors in 
connection with anti-money laundering programmes, including, 
without limitation, representations that such applicant is not 
a prohibited country, territory, individual or entity listed on 
the United States Department of Treasury’s Office of Foreign 
Assets Control (“OFAC”) website and that it is not directly or 
indirectly affiliated with any country, territory, individual or entity 
named on an OFAC list or prohibited by any OFAC sanctions 
programmes. Each applicant will also be required to represent 
that subscription monies are not directly or indirectly derived 
from activities that may contravene United States federal or 
state, or international, laws and regulations, including anti-
money laundering laws and regulations.

Data protection

The SICAV may collect information from a Shareholder or 
prospective Shareholder from time to time in order to develop 
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and process the business relationship between the Shareholder 
or prospective Shareholder and the SICAV, and for other related 
activities. If a Shareholder or prospective Shareholder fails 
to provide such information in a form which is satisfactory to 
the SICAV, the SICAV may restrict or prevent the ownership of 
Shares in the SICAV and the SICAV, the Depositary and/or the 
Administrator (as the case may be) shall be held harmless and 
indemnified against any loss arising as a result of the restriction 
or prevention of the ownership of Shares. 

By completing and returning an Account Opening Form, 
Shareholders consent to the use of personal data by the SICAV. 
The SICAV may disclose personal data to its agents, service 
providers or if required to do so by force of law or regulatory 
authority. Shareholders will upon written request be given access 
to their own personal data provided to the SICAV. Shareholders 
may request in writing the rectification of, and the SICAV will upon 
written request rectify, personal data. All personal data shall not 
be held by the SICAV for longer than necessary with regard to the 
purpose of the data processing.

In accordance with the Luxembourg data protection law, personal 
data may be transferred outside the EU, including in countries 
which do not provide an equivalent level of protection. This may 
be done notably in the case of delegation of the processing 
of personal data by the Depositary or the Administrator to 
their agents or delegates, as further detailed in the Account 
Opening Form.

The personal data is not intended to be used for marketing 
purposes.



Shareholders may apply for redemption of all or any of their 
Shares on any Dealing Day specified for the relevant Class of 
Shares in Appendix 1 to this Prospectus. Shareholders should 
send a completed redemption request in the form available from 
the Administrator to be received by the Administrator no later 
than the Cut-Off Time for the Dealing Day in question.

Procedure

Redemption requests may be submitted to the Administrator 
by facsimile, provided that the original version of the Account 
Opening Form has been received by the Administrator and all the 
documentation required by the SICAV (including any documents 
in connection with anti-money laundering procedures) and the 
anti-money laundering procedures have been completed.

Any redemption requests received after the Cut-Off Time for a 
Dealing Day will be processed on the next Dealing Day.

A request for a partial redemption of Shares will be refused, or 
the holding redeemed in its entirety, if, as a result of such partial 
redemption, the Net Asset Value of the Shares retained by the 
Shareholder would be less than the Minimum Holding.

A redemption request, once given, is irrevocable save with the 
consent of the Directors (which may be withheld in their discretion).

Minimum redemption

The Minimum Redemption (if any) for each Class is set out in 
Appendix 1 to this Prospectus.

Redemption price

The Redemption Price per Share will be equal to the Net Asset 
Value per Share as of the relevant Valuation Day determined 
in accordance with the policy set out below in the section 
“Valuation”. The Net Asset Value per Share applicable to any 
Dealing Day will be calculated, available and published after 
the Cut-Off Time for that Dealing Day. As a result, redemption 
requests shall be submitted at an unknown Net Asset Value.
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Redemptions

10.



Settlement

Payment of redemption proceeds will be made as soon as 
practicable after the relevant Dealing Day and normally 
within 4 Business Days of the relevant Dealing Day. Payment 
will be made in the Reference Currency of the Shares being 
redeemed by direct transfer in accordance with instructions 
given by the redeeming Shareholder to the Administrator and 
at the Shareholder’s risk. Payments made on receipt of faxed 
instructions will only be processed where payment is made to 
the account of record as provided on either (a) the original, duly 
signed, initial Account Opening Form, or (b) the original, duly 
signed bank mandate change request.

Suspension

The Directors may declare a suspension of the redemption of 
Shares in certain circumstances as described under “Suspension 
of Valuation of Assets”. No Shares will be redeemed during any 
such period of suspension.

Compulsory redemptions

The Directors may effect a compulsory redemption of any or all 
Shares held by or for the benefit of a Shareholder at any time 
for the purpose of ensuring that no Shares are acquired or 
held by any person in breach of the law or the requirements 
of any country or governmental authority or by any person in 
circumstances which in the opinion of the Board of Directors 
might result in the SICAV or the Management Company incurring 
any liability or taxation or suffering any other disadvantage which 
the SICAV or the Management Company may not otherwise have 
incurred or suffered (including, but not limited to, Shareholders 
who become Ineligible Applicants or U.S. Persons under FATCA, 
persons that do not provide necessary information requested by 
the SICAV in order to comply with legal and regulatory rules as but 
not limited to the FATCA provisions, and persons that are deemed 
to cause potential financial risk for the SICAV). Furthermore, 
the Directors may effect a compulsory redemption of any or all 
Shares held by or for the benefit of a Shareholder at any time 
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in exceptional circumstances where they determine that such a 
compulsory redemption is in the interest of investors. If the Net 
Asset Value of the Shares held by the Shareholder is less than 
the Minimum Holding for the relevant Class of Shares, the SICAV 
reserves the right to require compulsory redemption of all Shares 
of the relevant Class held by a Shareholder or alternatively to 
effect a compulsory exchange of all Shares of the relevant Class 
held by a Shareholder for Shares of another Class which has a 
lower Minimum Holding. Where the Net Asset Value of the Shares 
held by a Shareholder is less than the Minimum Holding and the 
SICAV decides to exercise its right to compulsorily redeem for 
this reason, the SICAV will notify the Shareholder in writing and 
allow such Shareholder 30 calendar days to purchase additional 
Shares to meet the minimum requirement.

Deferred redemptions

The Directors may (but are not obliged to) defer redemptions 
at a particular Dealing Day to the next Dealing Day where the 
requested redemptions exceed 10% of the SICAV’s Net Asset 
Value. The Directors will ensure the consistent treatment of all 
Shareholders who have sought to redeem Shares at any Dealing 
Day at which redemptions are deferred. The Directors will pro-
rate all such redemption requests to the stated level (i.e. 10% of 
the SICAV’s Net Asset Value) and will defer the remainder until 
the next Dealing Day. The Directors will also ensure that all deals 
relating to an earlier Dealing Day are completed before those 
relating to a later Dealing Day are considered.

The Directors currently expect not to exercise such power to 
defer redemptions except to the extent that they consider that 
existing Shareholders would otherwise be materially prejudiced 
or that such exercise is necessary to comply with applicable law 
or regulation.



31

Redemptions in kind

The SICAV shall have the right, if the Board of Directors so 
determines, to satisfy payment of the Redemption Price, to any 
Shareholder who agrees, in kind by allocating to such Shareholder 
investments from the portfolio of assets of the SICAV equal in 
value (calculated in the manner described in the Articles) as of 
the Valuation Day, when the Redemption Price is calculated, to 
the value of the Shares to be redeemed. The nature and type of 
assets to be transferred in such case shall be determined on a 
fair and reasonable basis and without prejudicing the interests 
of the other holders of Shares and the valuation used shall be 
confirmed by a special report of the auditor of the SICAV. The 
costs of any such transfers shall be borne by the transferee.

Anti-money laundering

Investors should note that the Directors may refuse to settle a 
redemption request if it is not accompanied by such additional 
information as they, or the Administrator on their behalf, may 
reasonably require. This power may, without limitation to the 
generality of the foregoing, be exercised where proper information 
has not been provided for anti-money laundering verification 
purposes as described under “Subscriptions”.

Except when issues and redemptions of Shares have been 
suspended in the circumstances described under “Suspension of 
Valuation of Assets”, holders of Shares may request an exchange 
of some or all of their Shares in one Class (the “Original Class”) 
for Shares in another Class (the “New Class”). Such exchanges 
can only take place, if following the exchange, the Shareholder’s 
holding in the New Class will satisfy the criteria and applicable 
Minimum Holding requirements of that Class.

Procedure

Shareholders should send a completed exchange request 
in the form available from the Administrator to be received 
by the Administrator prior to the earlier of the Cut-Off Time 
for redemptions in the Original Class and the Cut-Off Time for 
subscriptions in the New Class. Any applications received after 
such time will be dealt with on the next Dealing Day.

The Directors may at their absolute discretion reject any request 
for the exchange of Shares in whole or in part.

Exchanging between 
share classes

11.
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Fractions of Shares to two decimal places may be issued by the 
SICAV on exchange where the value of Shares exchanged from 
the Original Class is not sufficient to purchase an integral number 
of Shares in the New Class and any balances representing 
entitlements of less than a fraction of a Share to two decimal 
places will be retained by the SICAV in order to discharge 
administration costs.

An exchange request, once given, is irrevocable save with 
the consent of the Directors (which may be withheld in their 
discretion) or in the event of a suspension of calculation of the 
Net Asset Value of the SICAV in respect of which the exchange 
requests are made.

An exchange of Shares of one Class for Shares of another Class 
will be treated as a redemption of Shares and a simultaneous 
purchase of Shares. An exchanging Shareholder may, therefore, 
realise a taxable gain or loss in connection with the conversion 
under the laws of the country of the shareholder’s citizenship, 
residence or domicile.

The number of Shares of the New Class to be issued will be 
calculated in accordance with the following formula:

S = (R x NAV)

SP

where:

S  is the number of Shares of the New Class to be allotted.

R  is the number of Shares in the Original Class to be redeemed.

NAV  is the Net Asset Value per Share of the Original Class as at 
the relevant Dealing Day.

SP  is the Net Asset Value per Share of the New Class as at the 
relevant Dealing Day.

All terms and notices regarding the subscription and redemption 
of Shares shall equally apply, where relevant, to the exchange 
of Shares.
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Late trading is to be understood as the acceptance of a 
subscription, conversion or redemption order for shares in a fund 
after the time limit fixed for accepting orders on the relevant day 
and the execution of such order at the price based on the net 
asset value applicable to such same day. 

The SICAV considers that the practice of late trading is not 
acceptable as it violates the provisions of this Prospectus which 
provide that an order received after the Cut-Off Time is dealt with 
at a Subscription or Redemption Price based on the Net Asset 
Value calculated on the next applicable Dealing Day. As a result, 
subscriptions, exchanges and redemptions of Shares shall be 
dealt with at an unknown Net Asset Value. The Cut-Off Time with 
respect to a Dealing Day for each Class of Shares is set out in 
Appendix 1 to this Prospectus.

Market timing is to be understood as an arbitrage method through 
which an investor systematically subscribes and redeems or 
converts units or shares of the same undertaking for collective 
investment within a short time period, by taking advantage of time 
differences and/or imperfections or deficiencies in the method 
of determination of the Net Asset Value of the undertaking for 
collective investment.

The SICAV considers that the practice of market timing is not 
acceptable as it may affect the SICAV’s performance through an 
increase of the costs and/or entail a dilution of the profit. As a 
result, the SICAV reserves the right to refuse any application for 
subscription or exchange of Shares which might or appears to be 
related to market timing practices and to take any appropriate 
measures in order to protect investors against such practice.

Prevention of  
late trading and 
market timing

12.
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Net asset value and valuation of assets

The Net Asset Value of each Class will be calculated by the 
Administrator as of each Valuation Day in accordance with the 
Articles. The Net Asset Value of each Class will be expressed in 
the relevant Reference Currency of the relevant Class.

The Net Asset Value of each Class shall be determined as of 
the Valuation Day by valuing the assets of the SICAV (including 
income accrued but not collected) and deducting the liabilities 
of the SICAV. 

The Net Asset Value attributable to a Class shall be determined 
as of the Valuation Day by calculating that portion of the Net 
Asset Value of the SICAV attributable to the relevant Class as 
of the Valuation Day by reference to the number of Shares in 
issue in each Class as of the relevant Valuation Day subject 
to adjustment to take account of assets and/or liabilities 
attributable to the Class.

The Net Asset Value per Share shall be calculated as of the 
Valuation Day by dividing the Net Asset Value of the SICAV 
attributable to a Class by the total number of Shares in issue or 
deemed to be in issue in that Class as of the relevant Valuation 
Day and rounding the resulting total to two decimal places or 
such number of decimal places as the Directors may determine.

In determining the value of the assets of the SICAV:

(a) Shares of the Master Fund shall be valued at the latest 
available net asset value per share as published by the 
Master Fund.

(b) Cash on hand or on deposit will be valued at its nominal/
face value plus accrued interest, where applicable, to the 
end of the relevant Valuation Day.

(c) The Directors may adjust the value of any investment if having 
regard to its currency, marketability, applicable interest rates, 
anticipated rates of dividend, maturity, liquidity or any other 
relevant considerations, they consider that such adjustment 
is required to reflect the fair value thereof.

Valuation

13.
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(d) Where the value of any investment is not ascertainable as 
described in the Articles, the value shall be the probable 
realisation value estimated by the Directors with care and 
in good faith or by a competent person.

(e) If the Directors deem it necessary a specific investment may 
be valued under an alternative method of valuation chosen 
by the Directors.

In calculating the Net Asset Value there shall be deducted from 
the assets of the SICAV:

(a) all borrowings, loans, bills and accounts payable and all 
accrued interest on loans or borrowings of the Company 
(including accrued fees for commitment for such loans or 
borrowings);

(b) all accrued or payable expenses, including, but not limited 
to, administrative expenses, the remuneration of the 
Administrator, the Depositary, the Management Company 
and any service providers of the Company, together with a 
sum equal to the value added tax chargeable thereon (if 
any);

(c) all known liabilities, present and future, including all 
matured contractual obligations for payments of money 
or property, including the amount of any unpaid dividends 
declared by the Company;

(d) an appropriate provision for future taxes based on capital 
and income to the Valuation Day, as determined from time to 
time by the Company, and other reserves, if any, authorised 
and approved by the Board of Directors, as well as such 
amount (if any) as the Board of Directors may consider to 
be an appropriate allowance in respect of any contingent 
liabilities of the Company;

(e) an amount as of the relevant Valuation Day representing 
the projected liability of the relevant calls on Shares in 
respect of any warrants issued and/or options written by the 
SICAV; and

(f) an amount as of the relevant Valuation Day representing 
the projected liability of the Company in respect of costs 
and expenses to be incurred by the Company in the event of 
a subsequent liquidation;

(g) the formation expenses of the Company insofar as the same 
have not been written off; and

(h) the total amount (whether actual or estimated by the 
Directors) of any other liabilities properly payable out of the 
assets of the SICAV (including all establishment, operational 
and ongoing administrative fees, costs and expenses) as of 
the relevant Valuation Day, in accordance with the Articles.

In calculating the Net Asset Value of each Class the following 
principles will apply: 

(a) The Board of Directors may at its discretion permit any 
other method of valuation to be used if they consider that 
such method of valuation better reflects value generally 
or in particular markets or market conditions and is in 
accordance with good practice. 

(b) Shares of the SICAV to be redeemed under the Articles 
shall be treated as existing and taken into account until 
immediately after the time specified by the Board of 
Directors as of the Valuation Day on which such redemption 
is made and from such time and until paid by the SICAV the 
price therefore shall be deemed to be a liability of the SICAV;

(c) Shares to be issued by the SICAV shall be treated as being 
in issue as from the time specified by the Board of Directors 
as of the Valuation Day on which such issue is made and 
from such time and until received by the SICAV. The price 
therefore shall be deemed to be a debt due to the SICAV;

(d) The value of all assets and liabilities not expressed in the 
reference currency of a Class will be converted into the 
reference currency of such Class at the rate of exchange 
determined as of the relevant Valuation Day in good faith by 
or under procedures established by the Board of Directors.
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(e) Where, as of any Valuation Day, the SICAV has contracted to:

 • purchase any asset, the value of the consideration to 
be paid for such asset shall be shown as a liability of 
the SICAV and the value of the asset to be acquired 
shall be shown as an asset of the SICAV; or

 • sell any asset, the value of the consideration to be 
received for such asset shall be shown as an asset of 
the SICAV and the asset to be delivered shall not be 
included in the assets of the SICAV,

 but provided, in each case, (i) that if the exact value or 
nature of such consideration or such asset is not known 
as of such Valuation Day, then its value shall be estimated 
by the SICAV, and (ii) unless the Directors have reason to 
believe such purchase or sale will not be completed.

(f) The Board of Directors, in its absolute discretion, may permit 
some other method of valuation to be used if it considers 
that such valuation better reflects the fair value of any asset 
and / or liability of the SICAV.

(g) There shall be added to the assets of the SICAV a sum 
representing any interest, dividends or other income 
accrued but not received and a sum representing 
unamortised expenses.

(h) There shall be added to the assets of the SICAV any actual 
or estimated amount of any taxation of a capital nature 
which may be recoverable by the SICAV the and the total 
amount (whether actual or estimated by the Directors or 
their delegate) of any claims for repayment of any taxation 
levied on income or capital gains including claims in respect 
of double taxation relief.

In the absence of fraud, bad faith, gross negligence or manifest 
error, every decision taken by the Directors or any committee 
of the Directors or any duly authorised person on behalf of the 

SICAV in calculating the Net Asset Value of a Class or the Net 
Asset Value per Share shall be final and binding on the SICAV and 
on present, past or future Shareholders, subject to the Articles.

The Directors have delegated to the Administrator the day to day 
responsibility for the calculation of the Net Asset Value and Net 
Asset Value per Share.

Swing pricing in the Master Fund

The SICAV may suffer a reduction in value of its investment in 
the Master Fund as a result of the transaction costs incurred 
by the Master Fund in the purchase and sale of its underlying 
investments and the spread between the buying and selling 
prices of such investments caused by subscriptions, redemptions 
and/or conversions.

In order to counter this and to protect shareholders’ interests, 
the Management Company may apply a “swing pricing” as part 
of its valuation policy. This method of valuation is intended to 
pass the estimated costs of underlying investment activity of the 
Master Fund to its shareholders. Details on the swing pricing 
mechanism applies by the Management Company at the level of 
the Master Fund are available in the Master Fund prospectus. No 
swing pricing mechanism will be applied at the level of the SICAV.

Publication of net asset value per share

The Net Asset Value per Share may be obtained free of charge 
from, and will be available at, the offices of the Administrator 
during business hours in Luxembourg as well as on the website 
of the SICAV at www.fundsmith.co.uk/global/eu.

The Net Asset Value per Share applicable to any Dealing Day will 
be calculated, available and published after the Cut-Off Time for 
that Dealing Day.
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Suspension of determination of net asset value

The Directors may at any time and from time to time temporarily 
suspend the determination of the Net Asset Value of the SICAV 
and the issue, exchange and redemption of Shares:

(a) following a suspension of the calculation of the net asset 
value per share of the Master Fund or any other suspension 
or deferral of the issue, redemption and/or exchange of 
shares in the Master Fund; 

(b) during the whole or part of any period when circumstances 
outside the control of the Directors exist as a result of which 
any disposal or valuation by the SICAV of its investments 
is not reasonably practicable or would be detrimental 
to the interests of Shareholders or it is not possible to 
transfer monies involved in the acquisition or disposition of 
investments to or from the relevant account of the SICAV; 

(c) during the whole or part of any period when any break-
down occurs in the means of communication normally 
employed in determining the price or value of any of the 
SICAV’s investments; 

(d) during the whole or any part of any period when for any 
reason the price or value of any of the SICAV’s investments 
cannot be reasonably, promptly or accurately ascertained; 

(e) during the whole or any part of any period when subscription 
proceeds cannot be transmitted to or from the account 
of the SICAV being unable to repatriate funds required for 
making redemption payments or when such payments 
cannot, in the opinion of the Directors, be carried out at 
normal rates of exchange;

(f) following a possible decision to merge, liquidate or dissolve 
the SICAV; 

(g) where any other reason makes it impossible or impracticable 
to determine the value of a portion of the investments of the 
SICAV; or

(h) where, in exceptional circumstances, the Directors, 
determine that suspension of the determination of Net 
Asset Value is in the interest of Shareholders. 

Any suspension of valuation of the Net Asset Value of the SICAV 
and the issue, exchange and redemption of Shares in any Class 
shall be notified to Shareholders having made an application for 
subscription, redemption or conversion of Shares for which the 
calculation of the Net Asset Value has been suspended.
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Any fees or expenses payable by a Shareholder or out of the 
assets of the SICAV are set out in this section.

Charges

Preliminary charge

The SICAV does not levy any preliminary charge on the subscription 
of Shares by an investor.

Redemption charge

The SICAV does not levy any redemption charge on the redemption 
of Shares by an investor.

Exchange charge

The SICAV does not levy any exchange charge on the exchange of 
Shares by an investor.

Fees

Management company fee

The Management Company will receive an annual Management 
Company Fee for the provision of its services, accrued as of each 
Valuation Day and payable monthly in arrears. The Management 
Company Fee, which is expressed as a percentage of the Net 
Asset Value, is specified for each Class of Shares in Appendix 1 
to this Prospectus.

The Management Company will not receive any performance fee.

Depositary’s fees

The SICAV shall pay to the Depositary out of the assets of the 
SICAV an annual fee, accrued as of each Valuation Day and 
payable monthly in arrears, at a maximum annual rate of 0.4% of 
the Net Asset Value (subject to a minimum asset level).

Paying agents’ fees

Fees and expenses of any paying agent(s) appointed by the 
SICAV which will be at normal commercial rates will be borne 
by the SICAV.

Fees and expenses

14.
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Administrator’s fees

The SICAV shall pay to the Administrator out of the assets of 
the SICAV an annual fee, accrued as of each Valuation Day and 
payable monthly in arrears, at a maximum annual rate of 0.16% 
of the Net Asset Value (subject to a minimum asset level).

Directors’ fees

The SICAV shall pay to Mr. Garry Pieters out of the assets of the 
SICAV an annual fee which will be published in the corresponding 
annual/semi-annual report. Mr. Smith and Mr. Godwin shall not 
receive a fee for acting as Director.

Operating expenses and fees

The SICAV bears its own operating and other expenses. Where 
applicable, these expenses include (but are not limited to) (a) 
all investment expenses (including, but not limited to, specific 
expenses incurred in obtaining systems, research and other 
information utilised for portfolio management purposes, including 
the costs of statistics and services, service contracts for quotation 
equipment and related hardware and software), (b) all fees and 
expenses of transactional and trade-related services including, 
for the avoidance of doubt and without limitation, costs incurred 
in arranging and participating in stocklending programme, (c) all 
administrative expenses and custody fees, (d) all of the charges 
and expenses of legal and professional advisers, accountants 
and auditors (including in connection with the preparation of 
the SICAV’s tax returns), (e) all brokers’ commissions, all fees for 
investment research and/or trade ideas, all borrowing charges 
on short positions taken through derivative instruments and any 
issue or transfer taxes or stamp duties chargeable in connection 
with securities transactions, (f) all taxes and corporate fees 
payable to governments or agencies, (g) all interest on borrowings 
(h) all communication expenses with respect to investor services 

and all expenses of meetings of Shareholders and of preparing, 
printing and distributing financial and other reports, proxy forms, 
prospectuses and similar documents, (i) the fees and expenses 
of the Directors (in accordance with the Articles), including 
the reasonable travel expenses of the Directors and all of the 
costs of insurance for the benefit of the Directors (if any), (j) all 
litigation, regulatory investigation and indemnification expenses 
and extraordinary expenses not incurred in the ordinary course of 
business, (k) the fees of the CSSF, (l) the cost of termination of the 
SICAV, (m) the fees and expenses of any regulator, paying agent, 
representative, distributor or correspondent bank appointed in 
connection with the registration of the SICAV or the marketing 
of Shares or the application for and maintenance of particular 
tax treatment for the Shares in any jurisdiction, (n) the costs of 
any liability insurance obtained on behalf of the SICAV, and (o) all 
other organisational and operating expenses.

Any such operating and other expenses may be deferred and 
amortised by the SICAV, in accordance with standard accounting 
practice, at the discretion of the Directors. An estimated accrual 
for operating expenses of the SICAV will be provided for in 
the calculation of the Net Asset Value of the SICAV. Operating 
expenses and the fees and expenses of service providers 
which are payable by the SICAV shall be borne by all Shares in 
proportion to the Net Asset Value of the SICAV or attributable to 
the relevant Class provided that fees and expenses directly or 
indirectly attributable to a particular Class shall be borne solely 
by the relevant Class.

Ongoing charges figures

The estimated OCF for each Class of Shares of the SICAV (not 
including Master Fund charges), for its first year of establishment, 
is as follows:
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Ongoing charges figures

The OCF for each Class of Shares of the SICAV (not including Master Fund charges), for 2014 (or estimated figures for the Share Classes 
that were not launched as at 1 January 2014), is as follows:

Classes of Shares available  
in the SICAV

OCF Year of establishment of the  
Classes of Shares

I Share Classes 0.20% 2011

T Share Classes 0.30% 2011

R Share Classes 0.80% 2011

CHF I Share Classes 0.20% 2012

GBP I Share Classes (estimated) 0.20% 2014

USD I Share Classes 0.20% 2013

Please also refer to the KIID of the relevant Class of Shares for 
updated information on the ongoing charges borne by the SICAV 
(including Master Fund Charges).

Costs of establishment

The total costs and expenses of establishing the SICAV are 
estimated to be approximately 100.000 EUR and will be payable 
and borne by the SICAV. These costs and expenses may at 
the discretion of the Directors be amortised on a straight-line 
basis over a period of up to 5 years from the date on which 
the SICAV commences business. The Directors may, in their 
absolute discretion, shorten the period over which such costs 
and expenses are amortised. It is expected that such accounting 

treatment will not be material to the financial statements of 
the SICAV. If the effect of the accounting treatment becomes 
material in the future and there is a requirement to write off any 
unamortised balance of establishment expenses in the financial 
statement, the Directors will reconsider this policy.

Charges to capital

Where the Management Company determines that the generation 
of income in a Class has equal or higher priority to capital growth, 
all or part of the fees and expenses attributable to that Class may 
be charged against capital instead of against income. This will 
constrain and may forego the potential for future capital growth.
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General

The sections below on Luxembourg taxation are brief summaries 
of the tax advice received by the Directors relating to current law 
and practice which may be subject to change and interpretation.

The information given below does not constitute legal or tax advice 
and prospective investors should consult their own professional 
advisers on the possible tax consequences of buying, selling, 
exchanging, holding or redeeming Shares under the laws of the 
jurisdictions in which they may be subject to tax. Investors are 
also advised to inform themselves as to any exchange control 
regulations applicable in their country of residence.

Generally the tax consequences of acquiring, holding, 
exchanging, redeeming or disposing of Shares in the SICAV will 
depend on the relevant laws of the jurisdiction to which the 
Shareholder is subject. Shareholders resident in or citizens of 
certain countries which have anti-offshore fund legislation may 
have a current liability to tax on the undistributed gains of the 
SICAV. These consequences will vary with the law and practice of 
the Shareholder’s country of residence, domicile or incorporation 
and with his personal circumstances. The Directors, the SICAV 
and each of the SICAV’s agents shall have no liability in respect 
of the individual tax affairs of Shareholders.

Dividends, interest and capital gains (if any) which the SICAV 
receives with respect to investments may be subject to taxes, 
including withholding taxes, in the countries in which the issuers 
of investments are located. It is anticipated that the SICAV may not 
be able to benefit from reduced rates of withholding tax in double 
taxation agreements between Luxembourg and such countries. If 
this position changes in the future and the application of a lower 
rate results in a repayment to the SICAV the Net Asset Value will 
not be re-stated and the benefit will be allocated to the existing 
Shareholders rateably at the time of the repayment.

Taxation

15.
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EU savings directive 

Under current Luxembourg tax law and subject to the 
considerations below, there is no withholding tax on any 
distribution, redemption or payment made by the SICAV to its 
Shareholders under the Shares. There is also no withholding tax 
on the distribution of liquidation proceeds to the Shareholders.

Non-resident Shareholders should note however that under EU 
Savings Directive, interest payments made by the SICAV or its 
Luxembourg paying agent to individuals and residual entities (i.e. 
entities (a) without legal personality (save for (1) a Finnish avoin 
yhtiö and kommandiittiyhtiö/öppet bolag and kommanditbolag 
and (2) a Swedish handelsbolag and kommanditbolag) and (b) 
whose profits are not taxed under the general arrangements for 
the business taxation and (c) that are not, or have not opted to 
be considered as, UCITS recognised in accordance with Council 
Directive 85/611/EEC) resident or established in the EU or 
an associated or dependent territory (i.e. Aruba, British Virgin 
Islands, Guernsey, Isle of Man, Jersey, Montserrat as well as the 
former Netherlands Antilles, i.e. Bonaire, Curaçao, Saba, Sint 
Eustatius and Sint Maarten) may be subject to a withholding tax 
in Luxembourg unless the beneficiary opts for an exchange of 
information whereby the tax authorities of the state of residence 
are informed of the payment thereof. The rate of such withholding 
tax is currently of 35% since 1 July 2011.

This withholding tax applies to (i) distributions of profits by 
the SICAV derived from interest payments (unless the SICAV’s 
investment in debt claims does not exceed 15%) and (ii) income 
realised upon the sale, refund or redemption of the Shares if 
the SICAV invests directly or indirectly more than 25% of its net 
assets in debt claims and to the extent such income corresponds 
to gains directly or indirectly derived from interest payments.

The current revision draft of the EU Savings Directive extends the 
provisions of the EU Savings Directive notably to interest payments 
made under certain innovative financial products. Shareholders 
should inform themselves of, and where appropriate take advice 
on, the impact of the EU Savings Directive, once amended, on 
their investment.

Taxation of the SICAV in Luxembourg

The following summary is based on the law and practice currently 
applicable in Luxembourg and is subject to changes therein.

The SICAV is not liable to any Luxembourg tax on profits or income. 
The SICAV is, however, liable in Luxembourg to a subscription tax 
(taxe d’abonnement) of 0.05% per annum of its Net Asset Value, 
such tax being payable quarterly on the basis of the value of the 
aggregate Net Asset Value of the SICAV at the end of the relevant 
calendar quarter. No such tax is payable on the value of assets 
which consist of units or shares of other Luxembourg funds that 
have already been subject to such tax. No stamp duty or other 
tax is payable at a proportional rate in Luxembourg on the issue 
of Shares against cash except a fixed registration duty of EUR 
75.00 if the Articles of the SICAV are amended. No Luxembourg 
tax is payable on the realised capital appreciation of the assets 
of the SICAV.

A reduced subscription tax rate of 0.01% per annum or an 
exemption of the subscription tax may be applicable to certain 
Classes of Shares, notably those reserved to institutional 
investors pursuant to articles 174(2)(c) and 175 of the UCI Law. 
The effective rate of the subscription tax applicable to the various 
Classes of Shares is disclosed in Appendix 1 to this Prospectus.

The SICAV is liable to a fixed registration duty of EUR 75.00  
on the registration of its incorporation or of any amendment to 
the Articles.

Dividends and interest received by the SICAV on its investments 
may be subject to non-recoverable withholding or other taxes in 
the countries of origin.

In addition, the SICAV may be liable to certain taxes in countries 
where the SICAV carries out its investment activities. Those taxes 
are not recoverable by the SICAV in Luxembourg.
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Tax implication of the investment into the 
Master Fund for the SICAV

The investment into the Master Fund has no specific Luxembourg 
tax impact. 

Taxation of shareholders

Investors should inform themselves of, and when appropriate 
consult their professional advisers on, the possible tax 
consequences of subscribing for, buying, holding, converting, 
redeeming or otherwise disposing of Shares under the laws of their 
country of citizenship, residence, domicile and/or incorporation.

It is expected that Shareholders in the SICAV will be resident 
for tax purposes in many different countries. Consequently, no 
attempt is made in this Prospectus to summarise the taxation 
consequences for each investor of subscribing, converting, 
holding or redeeming or otherwise acquiring or disposing of 
Shares in the SICAV. These consequences will vary in accordance 
with the law and practice currently in force in a Shareholder’s 
country of citizenship, residence, domicile and/or incorporation 
and with his personal circumstances.

Investors should inform themselves of, and when appropriate 
consult their professional advisers on, the possible tax 
consequences of subscribing for, buying, holding, converting, 
redeeming or otherwise disposing of Shares under the laws of their 
country of citizenship, residence, domicile and/or incorporation.

Value added tax

The SICAV is considered in Luxembourg as a taxable person 
for value added tax (“VAT”) purposes without any input VAT 
deduction right. A VAT exemption applies in Luxembourg for 
services qualifying as fund management services. Other services 
supplied to the SICAV could potentially trigger VAT and require the 
VAT registration of the SICAV in Luxembourg as to self-assess the 
VAT regarded as due in Luxembourg on taxable services (or goods 
to some extent) purchased from abroad.

No VAT liability arises in principle in Luxembourg in respect of any 
payments by the SICAV to its shareholders, to the extent such 
payments are linked to their subscription to the SICAV’s Shares 
and do therefore not constitute the consideration received for 
any taxable services supplied.

FATCA

FATCA generally imposes a reporting to the U.S. Internal Revenue 
Service of U.S. Persons’ direct and indirect ownership of non-U.S. 
accounts and non-U.S. entities.

Failure to provide the requested information will lead to a 30% 
withholding tax applying to certain U.S. source income (including 
dividends and interest) and gross proceeds from the sale or 
other disposal of property that can produce U.S. source interest 
or dividends.

The basic terms of FATCA currently appear to include the SICAV as 
a “Financial Institution”, such that in order to comply, the SICAV 
may require all shareholders to provide documentary evidence of 
their tax residence and all other information deemed necessary 
to comply with the above mentioned legislation. The ability to 
provide the requested information to the U.S. Internal Revenue 
Service will therefore depend on each shareholder providing the 
SICAV with the requested necessary information.

A shareholder that fails to comply with such documentation 
requests may be charged with any taxes imposed on the SICAV 
attributable to such shareholder’s non-compliance under the 
FATCA provisions.

While the SICAV will make all reasonable efforts to seek 
documentation from shareholders to comply with these rules and 
to allocate any taxes imposed or required to be deducted under 
these provisions to shareholders whose non-compliance caused 
the imposition or deduction of the tax, it is unclear at this time 
whether other complying shareholders may be affected by the 
presence of such non-complying shareholders. 
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Despite anything else herein contained and as far as permitted 
by Luxembourg law, the SICAV shall have the right to:

• Withhold any taxes or similar charges that it is legally 
required to withhold, whether by law or otherwise, in respect 
of any shareholding in the SICAV;

• Require any shareholder or beneficial owner of the shares 
to promptly furnish such personal data as may be required 
by the SICAV in its discretion in order to comply with any law 
and/or to promptly determine the amount of withholding to 
be retained;

• Divulge any such personal information to any tax or regulatory 
authority, as may be required by law or such authority,

• Withhold the payment of any dividend or redemption 
proceeds to a shareholder until the SICAV holds sufficient 
information to enable it to determine the correct amount to 
be withheld.

FATCA rules being particularly complex and as the rules governing 
their implementation for Luxembourg funds are still uncertain, 
the SICAV cannot at this time accurately assess the extent of the 
requirements that FATCA provisions will place upon it.

Although the SICAV will attempt to satisfy any obligations imposed 
on it to avoid the imposition of the 30% withholding tax, no 
assurance can be given that the SICAV will be able to satisfy these 
obligations. If the SICAV becomes subject to a withholding tax as 
a result of FATCA, the value of shares held by all shareholders 
may be materially affected.

The SICAV and/or its shareholders may also be indirectly 
affected by the fact that a non-U.S. financial entity does not 
comply with FATCA regulations even if the SICAV satisfies with 
its own FATCA obligations.

All prospective investors and shareholders should consult with 
their own tax advisors regarding the possible implications of 
FATCA on their investment in the SICAV.
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In accordance with applicable laws and regulations, the 
Management Company uses a risk management process 
which enables it to monitor and measure at all times the risks 
associated with the SICAV’s investments and their contribution to 
the overall risk profile of the SICAV.

As part of this risk-management process, the global exposure of 
the SICAV is measured and controlled by the absolute Value at 
Risk (“VaR”) approach. The calculation of the VaR is conducted 
on the basis of a one-sided confidence interval of 99%, as well 
as a holding period of 20 days. The VaR of the SICAV is limited by 
an absolute VaR calculated on the basis of the Net Asset Value of 
the SICAV and not exceeding a maximum VaR limit determined by 
the Management Company, taking into account the investment 
policy and the risk profile of the SICAV.

The SICAV will not use leverage except for short term liquidity 
management, if required.

The risk management process applied by the Management 
Company for the monitoring and measurement of the risks of 
the Master Fund is further described in the section “Master 
Fund” above.

Risk management 
process

16.
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The risks described herein should not be considered to be an 
exhaustive list of the risk which potential investors should consider 
before investing in the SICAV. Prospective investors should review 
this Prospectus carefully and in its entirety and consult with their 
professional and financial advisers before making an application 
for Shares. Prospective investors should consider, among others, 
the following factors before subscribing for Shares.

Risks of investing in the SICAV

Risks inherent in the holding of shares

There is no assurance that any appreciation in the value of 
investments in Shares will occur. The Net Asset Value per Share 
is expected to fluctuate over time with the performance of the 
SICAV’s investments. A Shareholder may not fully recover his 
initial investment when he chooses to redeem his Shares or upon 
compulsory redemption, if the Net Asset Value per Share at the 
time of such redemption is less than the Subscription Price paid 
by such Shareholder or if there remain any unamortised costs 
and expenses of establishing the SICAV. An investment in Shares 
should only be made by those persons who are able to sustain a 
loss on their investment.

The Shares should be viewed as long term investments (at least 
5 years).

Amortisation of organisational costs

The SICAV’s financial statements will be prepared in accordance 
with Luxembourg generally accepted accounting principles. 
Luxembourg GAAP restrict the amortisation of organisational 
costs. Notwithstanding this, the Directors are proposing to 
amortise the costs and expenses of establishing the SICAV and 
the financial statements may be qualified in this regard.

Charges to capital

Where all or part of fees and/or charges in respect of any Class 
may be charged against capital rather than income, this will 
enhance income returns but may constrain future capital growth.

Risk factors

17.
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Business risk

There can be no assurance that the SICAV will achieve its 
investment objective. The investment results of the SICAV are 
reliant upon the success of the Management Company and 
the Master Fund. Investors should consider the specific risks 
associated with the SICAV’s investment in the Master Fund, as 
described below.

Valuation of investments

In calculating a Net Asset Value, the Administrator may consult 
the Management Company with respect to the valuation of certain 
investments, especially the shares of the Master Fund. Whilst 
there is an inherent conflict of interest between the involvement 
of the Management Company in determining the valuation price 
of the SICAV’s investments and the Management Company’s 
other duties and responsibilities in relation to the SICAV, the 
Management Company will endeavour to resolve any such conflict 
of interest timely and fairly and in the interest of investors.

In addition, where there is any conflict between IFRS and the 
valuation principles set out in the Articles and this document in 
relation to the calculation of Net Asset Value, the latter principles 
shall take precedence.

Depositary liability

In the event of loss suffered by the SICAV as a result of the 
Depositary’s actions or omissions, the SICAV would generally, in 
order to bring a successful claim against the Depositary, have to 
demonstrate that it has suffered a loss as a result of Depositary’s 
failure to use such reasonable care as may be expected of a 
leading global custodian in performing its obligations under the 
Depositary Agreement. The SICAV may also have to demonstrate 
that it has suffered a loss as a result of the Depositary’s 
negligence, fraud or wilful default.

Taxation risks

The attention of potential investors is drawn to the taxation 
risks associated with investing in the SICAV. Especially, the tax 
consequences of acquiring, holding, exchanging, redeeming 
or disposing of Shares will depend on the relevant laws of the 
jurisdiction to which a prospective investor or Shareholder is 
subject. Please see the heading “Taxation” above for additional 
information on Luxembourg taxation.

U.S. tax-exempt investors

Certain prospective investors may be subject to U.S. federal 
and state laws, rules and regulations which may regulate their 
participation in the SICAV, or their engaging directly or indirectly 
through an investment in the SICAV, in investment strategies of 
the types which the SICAV may utilise from time to time. While 
the SICAV believes that its investment programs are otherwise 
generally appropriate from a tax perspective for the U.S. Tax 
Exempt Investors for which an investment in the SICAV would be 
suitable, each type of such investor may be subject to different 
laws, rules and regulations and should consult with their own 
advisers as to the advisability and tax consequences of an 
investment in the SICAV. Investment in the SICAV by tax-exempt 
entities subject to ERISA and other tax-exempt investors requires 
special consideration. Trustees or administrators of such 
investors are urged carefully to review the matters discussed in 
this Prospectus and the relevant Account Opening Form and Deal 
Instruction Form.

Suspension of dealings in shares

Investors are reminded that their right to redeem Shares (including 
a redemption by way of exchanging Shares between Classes) 
may be suspended in any of the exceptional circumstances as 
described under “Valuation – Suspension of Determination of 
the Net Asset Value” above. Payment of redemption proceeds 
may be delayed if the Directors declare a temporary suspension 
of the determination of the Net Asset Value of the SICAV.

Effect of substantial redemptions

Substantial redemptions by Shareholders within a short period of 
time could require the SICAV to substantially disinvest from the 
Master Fund and, consequently, could require the Master Fund to 
liquidate securities positions, more rapidly than would otherwise 
be desirable, possibly reducing the value of the assets of the 
SICAV and/or disrupting the Management Company’s investment 
strategy for the Master Fund. Reduction in the size of the SICAV 
could make it more difficult to generate a positive return or to 
recoup losses due to, among other things, decreases in the ratio 
of its income to its expenses.
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Deferred redemptions

In the event that redemption requests are received for redemption 
of Shares representing in aggregate more than 10% of the total 
number of Shares then in issue, redemption requests may be 
reduced rateably and pro rata and the redemption of Shares may 
be carried forward to the next following Dealing Day. In the event of 
a large number of redemptions, this power to defer redemptions 
could be exercised on a number of successive Dealing Days and 
materially restrict a Shareholder’s ability to redeem his Shares 
(as described in more detail in the section “Redemptions”).

Legal risk

The SICAV may be subject to a number of unusual risks, including 
inadequate investor protection, contradictory legislation, 
incomplete, unclear and changing laws, ignorance or breaches 
of regulations on the part of other market participants, lack 
of established or effective avenues for legal redress, lack of 
standard practices and confidentiality customs characteristic 
of developed markets and lack of enforcement of existing 
regulations. There can be no assurance that this difficulty in 
protecting and enforcing rights will not have a material adverse 
effect on the SICAV and its operations.

Specifically, investors should note that, in compliance with the 
relevant provisions of the UCITS Directive governing the provision 
of services on a cross-border basis by authorised management 
companies, the SICAV is managed by a management company 
authorised under UK law and regulated by the FCA whereas the 
SICAV is authorised under Luxembourg law and regulated by the 
CSSF. In general terms, as further detailed in the UCITS Directive, 
UK law governs matters relating to the organisation of the 
Management Company whereas Luxembourg law governs matters 
relating to the constitution and functioning of the SICAV. However, 
specific situations may occur where it may be unclear whether UK 
law and Luxembourg law applies to, and/or whether the FCA or 
the CSSF has jurisdiction over, the activities of the Management 
Company and the SICAV, thereby leading to legal uncertainty.

Information rights

Upon request by a Shareholder, the Management Company 
may provide a Shareholder with information about the SICAV 

and the portfolio of the Master Fund, where the Management 
Company determines that there are sufficient confidentiality 
agreements and procedures in place. Such information may not 
be systematically provided to all other Shareholders (but will be 
available to all Shareholders if requested). As a consequence, 
not all Shareholders will have the same degree of access to the 
type and/or frequency of individual position listings in connection 
with the Master Fund’s portfolio and transparency of portfolio 
characteristics may differ based on individual agreements with 
investors. Shareholders that have received this information may 
be able to act on such additional information (e.g. redeem their 
Shares) that other Shareholders may not systematically receive. 

Other activities of the management company

The Management Company and its members, officers, employees 
and affiliates, including those involved in the management 
of the SICAV, may be engaged in businesses in addition to the 
management of the SICAV. The Management Company may have 
proprietary interests in, and manage and advise, other accounts or 
funds which may have investment objectives similar or dissimilar 
to those of the SICAV. Specifically, the Management Company also 
acts as management company (authorised corporate director) of 
the Master Fund. The attention of prospective investors is further 
drawn to the section on “Conflicts of Interest” below.

Currency risk

The Shares are denominated in the Reference Currency as 
specified in Appendix 1 to this Prospectus and the Reference 
Currency of the SICAV is the Euro. Prospective investors whose 
assets and liabilities are predominantly in other currencies 
should take into account the potential risk of loss arising from 
fluctuations in value notably between the relevant Reference 
Currency of the relevant Class and such other currencies.

Counterparty risk

The SICAV will be subject to the risk of the inability of any 
counterparty to perform with respect to transactions, whether 
due to its own insolvency or that of others, bankruptcy, market 
illiquidity or disruption or other causes and whether resulting 
from systemic or other reasons.
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Risks of investing in the Master Fund

As a feeder fund of the Master Fund, the SICAV will also be 
subject to specific risks associated with its investment into the 
Master Fund as well as specific risks incurred at the level of the 
Master Fund and its investments. If the Master Fund invests in 
a particular asset category, investment strategy or financial or 
economic market, the SICAV will then become more susceptible 
to fluctuations in value resulting from adverse economic 
conditions affecting the performance of that particular asset 
category, investment strategy or financial or economic market.

Therefore, before investing in Shares, prospective investors 
should carefully read the description of the risk factors 
relating to an investment in the Master Fund, as disclosed 
in the prospectus of the Master Fund which is available 
free of charge from the Management Company as well as 
on the website of the Management Company at www.
fundsmith.co.uk and on the website of the SICAV at 
www.fundsmith.co.uk/global/eu.

In addition to the above risk factors, prospective investors in 
shares of the SICAV should consider the following risks associated 
with the SICAV’s investment in the Master Fund.

Liquidity and valuation risk

It is intended that the SICAV will invest substantially all of its 
assets in the Master Fund save for a residual cash amount which 
may be required from time to time for dealing liquidity purposes 
and payment of costs and expenses of the SICAV.

The Net Asset Value of the SICAV will mainly depend on the net 
asset value of the Master Fund.

Consequently, the Net Asset Value per Share may be determined 
only after the net asset value of the Master Fund has been 
determined, and the number of Shares to be issued to, 
exchanged or redeemed from, an investor in the SICAV may not 
be determined until the net asset value per share of the Master 
Fund is determined. The determination of the Net Asset Value per 
Share may be suspended upon a suspension of the calculation 
of the net asset value per share of the Master Fund or any other 
suspension or deferral of the issue, redemption and/or exchange 
of shares in the Master Fund, in accordance with the provisions 
under the section “Valuation – Suspension in the Determination 
of the Net Asset Value” above.

The rules applied to calculate the Net Asset Value per Share, 
as described above under the section “Valuation”, presume 
the SICAV’s ability to value its investment in the Master Fund. 
In valuing such investment holdings, the SICAV may rely on 
financial information provided by the Management Company and 
the administrator of the Master Fund. Independent valuation 
sources such as exchange listing may not be available for the 
Master Fund.

Operational and legal risks

The main operational and legal risks associated with the SICAV’s 
investment in the Master Fund include, without being limited 
to, the SICAV’s access to information on the Master Fund, 
coordination of dealing arrangements between the SICAV and 
the Master Fund, the occurrence of events affecting such dealing 
arrangements, the communication of documents from and 
to the Master Fund to and from the SICAV, the coordination of 
the involvement of the respective depositary and auditor of the 
SICAV and the Master Fund and the identification and reporting 
of investment breaches and irregularities by the Master Fund.

Such operational and legal risks will be mitigated and managed by 
the Management Company, the Depositary and the Independent 
Auditor, as applicable, in coordination with the depositary, the 
administrator and the auditor of the Master Fund. A number 
of documents and/or agreements are in place to that effect, 
including (1) internal conduct of business rules established 
by the Management Company, (2) an information sharing 
agreement between the Depositary and the depositary of the 
Master Fund, and (3) an information sharing agreement between 
the Independent Auditor and the auditors of the Master Fund.

Currency risk

The Reference Currency of the SICAV is the Euro, whereas the 
shares in the Master Fund are denominated in Sterling and the 
underlying investments of the Master Fund are denominated in 
a variety of currencies including U.S. Dollars, Euros and Sterling. 
The Management Company will not seek to hedge out currency 
exposure at SICAV level. Equally, the Management Company will 
not seek to hedge out any currency exposure at the Master Fund 
level. Consequently, the performance of the SICAV may be strongly 
influenced by movements in foreign exchange rates because the 
Reference Currency of the SICAV will not correspond to that of 
the Master Fund and may not correspond to the currency of the 
securities positions held in the Master Fund.
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Concentration risk and market risk

Given the feeder nature of the SICAV it will naturally be 
concentrated in the Master Fund. Therefore, concentration risks 
and market risks will mainly occur at the level of the Master 
Fund. In this respect, investors should carefully read the risks 
associated with an investment in the Master Fund, as described 
in the prospectus of the Master Fund.

Investment management risk

The investment performance of the SICAV is substantially 
dependent on the investment performance of the Master Fund 
and, therefore, on the services provided by certain individuals 
to the Master Fund. In the event of the death, incapacity, 
departure, insolvency or withdrawal of these individuals, the 
performance of the Master Fund and, consequently, the SICAV, 
may be adversely affected.

FATCA

FATCA rules being particularly complex and as the rules governing 
their implementation for Luxembourg funds are still uncertain, 
the SICAV cannot at this time accurately assess the extent of the 
requirements that FATCA provisions will place upon it.

Although the SICAV will attempt to satisfy any obligations imposed 
on it to avoid the imposition of the 30% withholding tax, no 
assurance can be given that the SICAV will be able to satisfy these 
obligations. If the SICAV becomes subject to a withholding tax as 
a result of FATCA, the value of Shares held by all Shareholders 
may be materially affected.

The SICAV and/or its Shareholders may also be indirectly 
affected by the fact that a non-U.S. financial entity does not 
comply with FATCA regulations even if the SICAV satisfies with 
its own FATCA obligations.

Conflicts of interest

18.
The Directors, the Management Company, the Depositary and 
the Administrator and/or their respective affiliates or any person 
connected with them (together the “Relevant Parties”) may from 
time to time act as directors, investment manager, manager, 
distributor, trustee, custodian, depositary, registrar, broker, 
administrator, investment adviser or dealer in relation to, or be 
otherwise involved in, other investment funds which have similar 
or different objectives to those of the SICAV or which may invest 
in the SICAV. It is, therefore, possible that any of them may, in 
the course of business, have actual or potential conflicts of 
interest with the SICAV. The Board of Directors and each of the 
Relevant Parties will, at all times, have regard in such event to 
its obligations to the SICAV and will endeavour to ensure that 
such conflicts are resolved timely and fairly. In addition, subject 
to applicable law, any Relevant Party may deal, as principal or 
agent, with the SICAV, provided that such dealings are carried 
out as if effected on normal commercial terms negotiated on an 
arm’s length basis. Any Relevant Party may deal with the SICAV as 
principal or as agent, provided that it complies with applicable law 
and regulation and the provisions of the Management Company 
Agreement, the Administration Agreement and/or the Depositary 
Agreement, where and to the extent applicable.
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In calculating the SICAV’s Net Asset Value, the Administrator 
may consult with the Management Company with respect to the 
valuation of certain investments. There is an inherent conflict of 
interest between the involvement of the Management Company in 
determining the Net Asset Value of the SICAV and the entitlement 
of the Management Company to a management fee which is 
calculated on the basis of the Net Asset Value of the SICAV.

The Management Company or any of its affiliates or any person 
connected with the Management Company may invest in, directly 
or indirectly, or manage or advise other investment funds or 
accounts which invest in assets which may also be purchased or 
sold by the SICAV. Specifically, the Management Company also 
acts as management company (authorised corporate director) of 
the Master Fund. Conflicts of interest may also arise between the 
SICAV and other shareholders of the Master Fund, as applicable 
laws and regulations require the SICAV to be treated differently 

than other shareholders of the Master Fund with respect, inter 
alia, the availability of information on the Master Fund. The 
Management Company has established and implemented a 
conflicts of interest policy that contains appropriate measures to 
mitigate such conflicts of interests.

The foregoing does not purport to be a complete list of all potential 
conflicts of interest involved in an investment in the SICAV. The 
Directors will seek to ensure that any conflict of interest of which 
they are aware is resolved timely and fairly.

Subject to applicable laws and regulations, the Management 
Company, at its discretion, may on a negotiated basis, enter 
into private arrangements with a distributor under which the 
Management Company makes payments to or for the benefit 
of such distributor in connection with the distribution of Shares 
of the SICAV, which represent a rebate of all or part of the fees 
paid by the SICAV to the Management Company. In addition, the 
Management Company or a distributor at their discretion, subject 
to applicable law and regulations, may on a negotiated basis enter 
into private arrangements with a holder or prospective holder of 
Shares under which the Management Company or distributor are 
entitled to make payments to the holders of Shares of part or all 
of fees paid to the Management Company or the distributor.

Consequently, the effective net fees payable by a holder of Shares 
who is entitled to receive a rebate under the arrangements 
described above may be lower than the fees payable by a holder 
of Shares who does not participate in such arrangements. Such 
arrangements reflect terms privately agreed between parties 
other than the SICAV, and for the avoidance of doubt, the SICAV 
cannot, and is under no duty to, enforce equality of treatment 
between Shareholders by other entities.

Rebates and 
retrocessions

19.
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Shareholder meetings and reports 
to shareholders

Notice of any general meeting of Shareholders (including those 
considering amendments to the Articles or the dissolution and 
liquidation of the SICAV) shall be mailed to each Shareholder at 
least 8 days prior to the meeting and/or shall be published to the 
extent and in the manner required by Luxembourg law as shall be 
determined by the Board of Directors.

If the Articles are amended, such amendments shall be filed with 
the Luxembourg Trade and Companies’ Register and published 
in the Mémorial C.

Detailed audited reports of the SICAV on its activities and on the 
management of its assets are published annually; such reports 
shall include, inter alia, a statement of assets and liabilities, a 
detailed income and expenditure account for the financial year, 
the number of Shares in issue and the Net Asset Value per Share, 
a report on the activities of the financial year, a description of the 
assets of the SICAV and a report from the Independent Auditor. 
The semi-annual unaudited reports of the SICAV on its activities 
are also published including, inter alia, a description of the assets 
of the SICAV and the number of Shares issued and redeemed 
since the last publication. 

The SICAV’s financial statements will be prepared in accordance 
with Luxembourg GAAP. The accounts of the SICAV are maintained 
in Euro being the Reference Currency of the SICAV. The financial 
statements relating to the different Classes shall be expressed in 
the relevant Reference Currency of the relevant Class.

The aforementioned documents will be available to the 
Shareholders within four months for the annual reports and two 
months for the semi-annual reports of the date thereof at the 
registered office of the SICAV. Upon request, these reports will 
be sent free of charge to any Shareholder and copies may be 
obtained free of charge by any person at the registered office 
of the SICAV. The Management Company will provide a copy 
of the annual and semi-annual reports of the Master Fund to 
Shareholders free of charge upon their request. These reports 
are also made available to Shareholders on the website of the 
Management Company at www.fundsmith.co.uk and on the 
website of the SICAV at www.fundsmith.co.uk/global/eu.

General information 
on the SICAV

20.
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The accounting year of the SICAV commences on 1 January of 
each year and terminates on 31 December of each year. The 
SICAV will publish an annual report as per 31 December and a 
semi-annual report drawn up as per 30 June.

The annual general meeting takes place in Luxembourg at a 
place specified in the notice of meeting each year on the third 
Wednesday of the month of April at 11:00 a.m. and for the 
first time in 2013. If such day is a legal or a bank holiday in 
Luxembourg, the annual general meeting shall be held on the 
next following Business Day.

The Shareholders of any Class may hold, at any time, general 
meetings to decide on any matters that relate exclusively to 
such Class.

Dissolution and liquidation of the SICAV 

The SICAV may be dissolved at any time by a resolution of the 
general meeting of Shareholders subject to the quorum and 
majority requirements applicable for amendments to the Articles.

Whenever the share capital falls below two-thirds of the minimum 
capital indicated in the Articles, the question of the dissolution of 
the SICAV shall be referred to a general meeting of Shareholders 
by the Board of Directors. The general meeting, for which no 
quorum shall be required, shall decide by simple majority of the 
Shares present or represented at the meeting and voting.

The question of the dissolution of the SICAV shall also be referred 
to a general meeting of Shareholders whenever the share 
capital falls below one quarter of the minimum capital set by the 
Articles; in such event, the general meeting shall be held without 
any quorum requirement and the dissolution may be decided 
by Shareholders holding one quarter of the Shares present or 
represented at the meeting and voting.

The meeting must be convened so that it is held within a period of 
40 days from the date that the net assets have fallen below two-
thirds or one quarter of the legal minimum, as the case may be.

Liquidation shall be carried out by one or several liquidators, who 
may be physical persons or legal entities, duly approved by the 
CSSF and appointed by the general meeting of Shareholders that 
shall determine their powers and their compensation.

The net proceeds of liquidation of the SICAV shall be distributed 
by the liquidators to the holders of Shares of each Class in 
proportion to their holding of such Class.

Should the SICAV be voluntarily or compulsorily liquidated, its 
liquidation will be carried out in accordance with applicable 
provisions of Luxembourg law. Luxembourg law specifies the 
steps to be taken to enable Shareholders to participate in the 
distribution of the liquidation proceeds and provides for a deposit 
in escrow at the “Caisse de Consignations” at the time of the 
close of liquidation. Amounts not claimed from escrow within the 
statute of limitation period shall be forfeited in accordance with 
the provisions of Luxembourg law.

Liquidation or reorganisation of the Master Fund

In accordance with the provisions of the UCI Law governing 
feeder UCITS, the SICAV shall be dissolved and liquidated if the 
Master UCITS is liquidated divided into two or more UCITS or 
merged with another UCITS, unless the CSSF approves either (a) 
the investment of at least 85 % of the assets of the SICAV into 
units of another master UCITS, or (b) the SICAV’s conversion into 
a UCITS which is not a feeder UCITS within the meaning of the 
UCI Law.

Closure of classes

Closure decided by the board of directors

In the event that for any reason the value of the total net assets 
in any Class has not reached or has decreased to an amount 
determined by the Board of Directors to be the minimum level for 
such Class to be operated in an economically efficient manner, 
or in case of a substantial modification in the political, economic 
or monetary situation or as a matter of economic rationalisation, 
the Board of Directors may decide to redeem all the Shares of 
the relevant Class at the Net Asset Value per Share (taking into 
account actual realisation prices of investments and realisation 
expenses) determined as of the Valuation Day at which such 
decision shall take effect and therefore close the relevant Class. 

The SICAV shall serve a written notice to the shareholders of 
the relevant Class prior to the effective date for the compulsory 
redemption. This notice will indicate the reasons and the 
procedure for the redemption operations. Unless it is otherwise 
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decided in the interests of, or to keep equal treatment between 
the Shareholders, the Shareholders of the Class concerned may 
continue to request redemption or conversion of their Shares 
free of charge (but taking into account actual realisation prices 
of investments and realisation expenses) prior to the effective 
date of the compulsory redemption.

Closure decided by the shareholders

Notwithstanding the powers conferred to the Board of Directors 
by the preceding paragraph, the general meeting of Shareholders 
of any Class may, upon a proposal from the Board of Directors, 
redeem all the Shares of the relevant Class and refund to the 
Shareholders the Net Asset Value of their Shares (taking into 
account actual realisation prices of investments and realisation 
expenses) calculated as of the Valuation Day at which such 
decision shall take effect. There shall be no quorum requirements 
for such general meeting of Shareholders which shall decide 
by resolution taken by simple majority of those present or 
represented and voting.

Consequences of the closure 

Assets which may not be distributed to Shareholders upon the 
implementation of the redemption will be deposited with the 
Depositary for the period required by Luxembourg law; after 
such period, the assets will be deposited with the Caisse de 
Consignation on behalf of the persons entitled thereto. All 
redeemed Shares shall be cancelled.

Mergers

General

Mergers can be performed in accordance with the form, 
modalities and information requirements provided for by the UCI 
Law; the legal consequences of mergers are governed by and 
described in the UCI Law. Within the meaning of the UCI Law, the 
term “merger” means an operation whereby:

(a) one or more UCITS or sub-funds thereof (the “merging 
UCITS”) on being dissolved without going into liquidation, 
transfer all of their assets and liabilities to another existing 
UCITS or a sub-fund thereof (the “receiving UCITS”) in 
exchange for the issue to their shareholders of shares of 
the receiving UCITS and, if applicable, a cash payment not 
exceeding 10% of the net asset value of those shares;

(b) two or more UCITS or sub-funds thereof (the “merging 
UCITS”) on being dissolved without going into liquidation, 
transfer all of their assets and liabilities to a UCITS which 
they form or a sub-fund thereof (the “receiving UCITS”) in 
exchange for the issue to their shareholders of shares of 
the receiving UCITS and, if applicable, a cash payment not 
exceeding 10% of the net asset value of those shares; or

(c) one or more UCITS or sub-funds thereof (the “merging 
UCITS”) which continue to exist until the liabilities have 
been discharged, transfer their net assets to another 
sub-fund of the same UCITS, to a UCITS which they form 
or to another existing UCITS or a sub-fund thereof (the 
“receiving UCITS).

Under the terms of the UCI Law, the SICAV may be involved in 
cross-border mergers with merging or receiving UCITS established 
in other Member States. The UCI Law describes the procedure 
applicable to cross-border mergers, including provisions on the 
prior authorisation of the merger by the CSSF (if the SICAV is 
the merging UCITS) or the competent authorities of any other 
Member State where the merging UCITS is established.

Any cost associated with the preparation and the completion 
of a merger shall neither be charged to the SICAV nor to the 
Shareholders.

Mergers decided by the board of directors

The Board of Directors may decide to proceed with a merger 
(within the meaning of the UCI Law) of the SICAV, either as 
receiving or merging UCITS, with another Luxembourg or foreign 
UCITS or sub-fund thereof (the “New UCITS”) and, as appropriate, 
to redesignate the Shares concerned as shares of such 
New UCITS.

In case the SICAV is the receiving UCITS (within the meaning 
of the UCI Law), solely the Board of Directors will decide on the 
merger and effective date thereof.

In the case the SICAV involved in a merger is the merging UCITS 
(within the meaning of the UCI Law), and hence ceases to exist, 
the general meeting of the Shareholders, rather than the Board 
of Directors, will be requested to approve, and decide on the 
effective date of, such merger by a resolution adopted with no 
quorum requirement and at a simple majority of the votes of the 
shares present or represented at the meeting and voting. 
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Such a merger shall be subject to the conditions and procedures 
imposed by the UCI Law, in particular concerning the common 
draft terms of merger drawn up by the SICAV and the receiving or 
merging UCITS, as applicable, and the information to be provided 
to Shareholders.

Mergers decided by the shareholders

Notwithstanding the powers conferred to the Board of Directors 
above, a merger (within the meaning of the UCI Law) of the SICAV, 
either as receiving or merging UCITS, with a New UCITS may be 
decided by a general meeting of Shareholders for which there 
shall be no quorum requirement and at a simple majority of 
the votes of the shares present or represented at the meeting 
and voting. 

Such a merger shall be subject to the conditions and procedures 
imposed by the UCI Law, in particular concerning the merger 
project and the information to be provided to the Shareholders.

Right to redeem shares before the effective date of a merger

If the SICAV is involved in a merger within the meaning of the 
UCI Law as a merging or receiving UCITS, as described above, 
Shareholders will in any case be entitled to request, without 
any charge other than those retained by the SICAV to meet 
disinvestment costs, the redemption of their Shares, or, where 
possible, to convert them into units or shares of another UCITS 
pursuing a similar investment policy and managed by the 
Management Company or by any other company with which the 
Management Company is linked by common management or 
control, or by substantial direct or indirect holding, in accordance 
with the relevant provisions of the UCI Law. 

Shareholders will receive information on any contemplated 
merger, in accordance with the terms of the UCI Law, at least 
one month prior to the last date for requesting redemption or 
conversion of their Shares as provided above.

Directors’ interests

The interests of the Directors and their interests in companies 
associated with the management, administration, promotion and 
marketing of the SICAV and the Shares are set out below.

(a) Mr Terry Smith and Mr Simon Godwin are members 
and members of the management committee of the 
Management Company.

(b) The Directors or companies of which they are shareholders, 
members, officers or employees may subscribe for, 
exchange or redeem, Shares on the same terms as other 
Shareholders.

Indemnity

The Articles provide that every Director, agent, auditor, or officer of 
the SICAV and his personal representatives shall be indemnified 
and secured harmless out of the assets of the SICAV against all 
actions, proceedings, costs, charges, expenses, losses, damages 
or liabilities incurred or sustained by him in or about the conduct 
of the SICAV business or affairs or in the execution or discharge 
of his duties, powers, authorities or discretions, including 
actions, proceedings, costs, charges, expenses, losses, damages 
or liabilities incurred by him in defending (whether successfully 
or otherwise) any civil proceedings concerning the SICAV in any 
court whether in Luxembourg or elsewhere. No such person shall 
be liable: (i) for the acts, receipts, neglects, defaults or omissions 
of any other such person; or (ii) by reason of his having joined in 
any receipt for money not received by him personally; or (iii) for 
any loss on account of defect of title to any property of the SICAV; 
or (iv) on account of the insufficiency of any security in or upon 
which any money of the SICAV shall be invested; or (v) for any 
loss incurred through any bank, broker or other agent; or (vi) for 
any loss, damage or misfortune whatsoever which may happen 
in or arise from the execution or discharge of the duties, powers, 
authorities, or discretions of his office or in relation thereto, 
unless the same shall happen through his own gross negligence 
or wilful misconduct against the SICAV.
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General explanation of FATCA and power to request information

FATCA provisions generally impose a reporting to the U.S. Internal 
Revenue Service of U.S. persons’ direct and indirect ownership 
of non-U.S. accounts and non-U.S. entities. Failure to provide the 
requested information will lead to a 30% withholding tax applying 
to certain U.S. source income (including dividends and interest) 
and gross proceeds from the sale or other disposal of property 
that can produce U.S. source interest or dividends.

The basic terms of FATCA currently appear to include the SICAV as 
a “Financial Institution”, such that in order to comply, the SICAV 
may require all Shareholders to provide documentary evidence of 
their tax residence and all other information deemed necessary 
to comply with the above mentioned legislation.

Despite anything else herein contained and as far as permitted 
by Luxembourg law, the SICAV shall have the right to:

• Withhold any taxes or similar charges that it is legally 
required to withhold, whether by law or otherwise, in respect 
of any shareholding in the SICAV;

• Require any Shareholder or beneficial owner of the Shares 
to promptly furnish such personal data as may be required 
by the SICAV in its discretion in order to comply with any law 
and/or to promptly determine the amount of withholding to 
be retained;

• Divulge any such personal information to any tax or 
regulatory authority, as may be required by law or 
such authority,

Withhold the payment of any dividend or redemption proceeds 
to a Shareholder until the SICAV holds sufficient information to 
enable it to determine the correct amount to be withheld.

Documents available

Copies of the following documents may be obtained free of 
charge during usual business hours on any full bank business 
day in Luxembourg at the registered office of the SICAV:

(a) the Articles and any amendments thereto;

(b) the Prospectus, the KIIDs and the Account Opening Form 
and Deal Instruction Form for Shares of the SICAV;

(c) the Management Company Agreement between the SICAV 
and the Management Company;

(d) the Depositary Agreement between the SICAV and the 
Depositary;

(e) the Administration Agreement between the SICAV, the 
Management Company and the Administrator;

(f) the cooperation agreement entered into between the 
Management Company and the Depositary, as required by 
the UCI Law; and

(g) the latest annual and semi-annual reports and accounts 
of the SICAV referred to under the heading “Shareholder 
Meetings and Reports to Shareholders”.

Copies of the prospectus, the instrument of incorporation and 
the latest annual and semi-annual reports of the Master Fund 
may be obtained free of charge during usual business hours on 
any Business Day at the office of the Management Company, at 
the registered office of the SICAV as well as on the website of 
the Management Company at www.fundsmith.co.uk and on the 
website of the SICAV at www.fundsmith.co.uk/global/eu. 

Complaints handling

Information on the procedures in place for the handling of 
complaints by prospective investors and/or Shareholders 
are available upon request from the Administrator or the 
Management Company.
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GerFIS – German Fund Information Services UG, zum Eichhagen 
4, 21382 Brietlingen has undertaken the function of Information 
Agent in the Federal Republic of Germany (the “German 
Information Agent”).

The SICAV does not issue printed individual certificates. 
Applications for the redemptions and conversion of Shares may 
be sent to State Street Bank Luxembourg S.A., 49 avenue John F. 
Kennedy, L-1855 Luxembourg, Luxembourg.

All payments to investors, including redemption proceeds and 
potential distributions, may, upon request, be facilitated through 
State Street Bank Luxembourg S.A., 49 avenue John F. Kennedy, 
L-1855 Luxembourg, Luxembourg.

Shareholders resident in the Federal Republic of Germany may 
obtain this Prospectus, the key investor information documents, 
the articles of incorporation of the SICAV, the annual report and 
the semi-annual report at no cost in hard copy form from the 
German Information Agent as well as inspect the documents 
listed in the section of the Prospectus headed “Documents 
available”.

Issue, redemption and conversion prices of the Shares, and any 
other information to the Shareholders, are also available from 
the German Information Agent.

 

The issue, redemption and conversion prices of the Shares will 
be published on the following website 
https://www.fundsmith.co.uk/global/eu.

Any other information to the Shareholders will be published in 
Germany on the following website  
https://www.fundsmith.co.uk/global/eu.

In addition, investors in the Federal Republic of Germany will be 
informed by means of a durable medium (§167 of the Investment 
Code (Kapitalanlagegesetzbuch/KAGB)) in the following cases:

• suspension of the redemption of the Shares;

• termination of the management of the SICAV or its liquidation;

• any amendments to the articles of incorporation of the 
SICAV which are inconsistent with the previous investment 
principles, which affect material investor rights or which 
relate to remuneration and reimbursement of expenses that 
may be paid or made out of the assets of the SICAV;

• merger of the SICAV with one or more other funds; and

• the modification of the SICAV to form a master or feeder  
fund structure.

Additional information for 
investors in the Federal 
Republic of Germany

21.
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Paying and information agent

Erste Bank der oesterreichischen Sparkassen AG 
OE 0198 0984 
Am Belvedere 1 
A-1100 Vienna, Austria

Tax representative

Deloitte Tax Wirtschaftsprüfungs GmbH 
Renngasse 1 / Freyung 
A-1013 Vienna, Austria

Applications for the redemption and repurchase of shares are 
processed by the Registrar and Transfer Agent: State Street 
Bank Luxembourg S.A., IFDSL Registration Team, 49 Avenue J.F. 
Kennedy, L-1855 Luxembourg. Any investor in Austria wishing to 
buy or sell shares should send their application to the Transfer 
Agent. 

Applications for the redemption and repurchase of shares 
may also be sent to the Austrian Paying and Information Agent 
(“Austrian Agent”) for transmission to the SICAV. 

All payments to shareholders, including redemption proceeds, 
potential distributions and other payments, may, upon request, 
be paid through the Austrian Agent. 

The prospectus, the key investor information documents, the 
Articles of Incorporation of the SICAV and the annual and semi-
annual reports may be obtained, free of charge and in hardcopy, 
at the registered office of the management company Fundsmith 
LLP, London W1G 0PW, 33, Cavendish Square and at the office 
of the Austrian Agent during normal business hours and are also 
available on the SICAV´s website. 

The issue, redemption, and conversion prices can be obtained 
free of charge and in printed form at the registered office of the 
management company and at the registered office of the Austrian 
Agent and as well on the SICAV´s website. 

Shareholder notices and any other information to the 
shareholders, to which shareholders are entitled at the registered 
office of the SICAV can be obtained at the registered office of the 
SICAV and, if provided for that purpose, from the Austrian Agent.

Additional information for 
investors in Austria

22.
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Available share 
classes 

Appendix 1 T Classes I Classes CHF I Classes GBP I Classes USD I Classes R Classes

Available Shares Classes (Accumulation Shares 
and/or Income Shares) and ISIN Code

T Class Accumulation Shares
(ISIN LU0690375182)

T Class Income Shares
(ISIN LU0690375422)

I Class Accumulation Shares
(ISIN LU0690374029)

I Class Income Shares
(ISIN LU0690374532)

CHF I Class Accumulation Shares 
(ISIN LU0765121677)

CHF I Class Income Shares
(ISIN LU0765126635)

GBP I Class Accumulation Shares
(ISIN LU1053186349)

GBP I Class Income Shares
(ISIN LU1053186000)

USD I Class Accumulation Shares
(ISIN LU0893933373)

USD I Class Income Shares
(ISIN LU0893933456)

R Class Accumulation Shares
(ISIN LU0690374615)

R Class Income Shares
(ISIN LU0690374961)

Reference currency EUR EUR CHF GBP USD EUR

Profile of Typical Investor Individuals or other investors 
wishing to invest at least 
EUR 2,000 directly

Primarily pension fund, corporate 
or other Institutional Investors 
seeking to invest 
at least EUR 5,000,000 
as a minimum

Institutional Investors seeking 
to invest at least CHF 6,000,000 
as a minimum

Institutional Investors seeking 
to invest at least GBP 5,000,000 
as a minimum

Institutional Investors seeking 
to invest at least USD 6,000,000 
as a minimum

Individuals or other investors 
wishing to invest at least 
EUR 2,000 through a 
financial intermediary 

Minimum Subscription EUR 2,000 EUR 5,000,000 CHF 6,000,000 GBP 5,000,000 USD 6,000,000 EUR 2,000

Minimum Holding EUR 2,000 EUR 5,000,000 CHF 6,000,000 GBP 5,000,000 USD 6,000,000 EUR 2,000

Minimum Additional Subscription EUR 1,000 EUR 5,000 CHF 6,000 GBP 5,000 USD 6,000 EUR 1,000

Minimum Redemption EUR 1,000 EUR 5,000 CHF 6,000 GBP 5,000 USD 6,000 EUR 1,000

Preliminary Charge Nil Nil Nil Nil Nil Nil

Redemption Charge Nil Nil Nil Nil Nil Nil

Exchange Charge Nil Nil Nil Nil Nil Nil

Management Company Fee 0.10% per annum Nil Nil Nil Nil 0.60% per annum

Subscription Tax (taxe d'abonnement) 0.05% per annum 0.01% per annum 0.01% per annum 0.01% per annum 0.01% per annum 0.05% per annum

Dealing Day Each Business Day Each Business Day Each Business Day Each Business Day Each Business Day Each Business Day

Cut-Off Time for a Dealing Day 10.30 a.m. Luxembourg time 
on the relevant Dealing Day

10.30 a.m. Luxembourg time 
on the relevant Dealing Day

10.30 a.m. Luxembourg time 
on the relevant Dealing Day

10.30 a.m. Luxembourg time 
on the relevant Dealing Day

10.30 a.m. Luxembourg time 
on the relevant Dealing Day

10.30 a.m. Luxembourg time 
on the relevant Dealing Day

Valuation Day for a Dealing Day The Dealing Day The Dealing Day The Dealing Day The Dealing Day The Dealing Day The Dealing Day

Publication of the Net Asset Value 
for a Dealing Day

5.00 p.m. Luxembourg time 
on the relevant Dealing Day

5.00 p.m. Luxembourg time 
on the relevant Dealing Day

5.00 p.m. Luxembourg time 
on the relevant Dealing Day

5.00 p.m. Luxembourg time 
on the relevant Dealing Day

5.00 p.m. Luxembourg time 
on the relevant Dealing Day

5.00 p.m. Luxembourg time 
on the relevant Dealing Day

Listing No No No No No No

Launch Date 2 November 2011 2 November 2011 23 March 2012 15 April 2014 4 March 2013 2 November 2011

Initial Offer Price 10 EUR 10 EUR 10 CHF 10 GBP 10 USD 10 EUR
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T Classes I Classes CHF I Classes GBP I Classes USD I Classes R Classes

Available Shares Classes (Accumulation Shares 
and/or Income Shares) and ISIN Code

T Class Accumulation Shares
(ISIN LU0690375182)

T Class Income Shares
(ISIN LU0690375422)

I Class Accumulation Shares
(ISIN LU0690374029)

I Class Income Shares
(ISIN LU0690374532)

CHF I Class Accumulation Shares 
(ISIN LU0765121677)

CHF I Class Income Shares
(ISIN LU0765126635)

GBP I Class Accumulation Shares
(ISIN LU1053186349)

GBP I Class Income Shares
(ISIN LU1053186000)

USD I Class Accumulation Shares
(ISIN LU0893933373)

USD I Class Income Shares
(ISIN LU0893933456)

R Class Accumulation Shares
(ISIN LU0690374615)

R Class Income Shares
(ISIN LU0690374961)

Reference currency EUR EUR CHF GBP USD EUR

Profile of Typical Investor Individuals or other investors 
wishing to invest at least 
EUR 2,000 directly

Primarily pension fund, corporate 
or other Institutional Investors 
seeking to invest 
at least EUR 5,000,000 
as a minimum

Institutional Investors seeking 
to invest at least CHF 6,000,000 
as a minimum

Institutional Investors seeking 
to invest at least GBP 5,000,000 
as a minimum

Institutional Investors seeking 
to invest at least USD 6,000,000 
as a minimum

Individuals or other investors 
wishing to invest at least 
EUR 2,000 through a 
financial intermediary 

Minimum Subscription EUR 2,000 EUR 5,000,000 CHF 6,000,000 GBP 5,000,000 USD 6,000,000 EUR 2,000

Minimum Holding EUR 2,000 EUR 5,000,000 CHF 6,000,000 GBP 5,000,000 USD 6,000,000 EUR 2,000

Minimum Additional Subscription EUR 1,000 EUR 5,000 CHF 6,000 GBP 5,000 USD 6,000 EUR 1,000

Minimum Redemption EUR 1,000 EUR 5,000 CHF 6,000 GBP 5,000 USD 6,000 EUR 1,000

Preliminary Charge Nil Nil Nil Nil Nil Nil

Redemption Charge Nil Nil Nil Nil Nil Nil

Exchange Charge Nil Nil Nil Nil Nil Nil

Management Company Fee 0.10% per annum Nil Nil Nil Nil 0.60% per annum

Subscription Tax (taxe d'abonnement) 0.05% per annum 0.01% per annum 0.01% per annum 0.01% per annum 0.01% per annum 0.05% per annum

Dealing Day Each Business Day Each Business Day Each Business Day Each Business Day Each Business Day Each Business Day

Cut-Off Time for a Dealing Day 10.30 a.m. Luxembourg time 
on the relevant Dealing Day

10.30 a.m. Luxembourg time 
on the relevant Dealing Day

10.30 a.m. Luxembourg time 
on the relevant Dealing Day

10.30 a.m. Luxembourg time 
on the relevant Dealing Day

10.30 a.m. Luxembourg time 
on the relevant Dealing Day

10.30 a.m. Luxembourg time 
on the relevant Dealing Day

Valuation Day for a Dealing Day The Dealing Day The Dealing Day The Dealing Day The Dealing Day The Dealing Day The Dealing Day

Publication of the Net Asset Value 
for a Dealing Day

5.00 p.m. Luxembourg time 
on the relevant Dealing Day

5.00 p.m. Luxembourg time 
on the relevant Dealing Day

5.00 p.m. Luxembourg time 
on the relevant Dealing Day

5.00 p.m. Luxembourg time 
on the relevant Dealing Day

5.00 p.m. Luxembourg time 
on the relevant Dealing Day

5.00 p.m. Luxembourg time 
on the relevant Dealing Day

Listing No No No No No No

Launch Date 2 November 2011 2 November 2011 23 March 2012 15 April 2014 4 March 2013 2 November 2011

Initial Offer Price 10 EUR 10 EUR 10 CHF 10 GBP 10 USD 10 EUR
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The performance of the T Class in 2012, 2013, 2014 and 2015 is 
set out below:

The fund was launched on 2 November 2011, so the only 
complete calendar years of performance are 2012, 2013, 2014 
and 2015.

This performance is calculated based on the net asset value per  
class (which includes all charges) and assuming the income has  
been re-invested in the fund.

Past performance is not necessarily a guide to future performance. 
The performance is shown in Euros.

The performance of the I Class and the R Class differs because 
of the different Annual Management Charges. The equivalent 
graphs for both these classes are available from the relevant KIID, 
which can be obtained from www.fundsmith.co.uk/global/eu.

Past performance

Appendix 2
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