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American Express Co 6% In many respects financial markets and the broader economy are still living with the aftershocks of lockdown. There is a cohort of companies for whom

Exxon Mobil Corp 59% lockdown produced a boom-bust cycle. They enjoyed windfall sales gains during lockdown followed by a relative sales drought afterward. The

Visa Inc-Class A Shares 5% pharmaceutical giant Pfizer, whose revenue soared on the back of selling Covid-19 vaccines, is perhaps the most obvious example. Another, less obvious
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one, is the alcoholic drinks manufacturer Diageo. When we were not allowed to socialise in bars and restaurants we turned to drinking at home causing
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Lvmh Moet Hennessy Louis Vui 5% a mini sales boom for Diageo as we stocked our drinks cabinets. Naturally, once we were allowed out again those sales did not recur.

Rolls-Royce Holdings Plc 5% Both Pfizer and Diageo could be described as suffering post-lockdown hangovers, making current sales look disappointing relative to those of
31 Group Plc 5% lockdown. This has made their business appear more volatile and, we believe, caused investors to mark down their valuations as a result. Assuming we
Barclays Plc 4% don't suffer another lockdown in the near future, over time, both companies should return to a more normal trading pattern leading to a more
Newmont Corp 4% generous rating by investors. Although still tentative we believe markets are beginning that re-rating process, as a result we have now included modest
Natwest Group Plc 4% holding of both of these companies in your portfolio.
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Turning to the macroeconomic environment. During the month the US Federal reserve cut interest rates by 50bp, an unusually large move given the
Booking Holdings Inc 4% current strength of the economy. This has been followed by a major stimulus package from the Chinese government and hints of more aggressive rate
Largest Sector Allocations cuts by the Bank of England and a rolling back of expected interest rate increases by the Bank of Japan. It is fair to say we seem to be at the beginning
Financial Services 14% of a coordinated monetary easing cycle. This has been made possible by a fading of the post-lockdown inflation surge. Absent an abrupt tightening of
Aerospace & Defense 12% fiscal policy, which outside of Europe seems unlikely, this monetary easing should help support the consumer and corporate profits for the foreseeable
0
Bank % future.
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i : Tesco, the leading UK supermarket chain, is another company we have recently added to the portfolio. Tesco's sales figures are, we feel, confirming our
Internet Services 10% suspicion that consumer spending remains healthy. To make room for the new investments we have trimmed positions in the Aerospace and Defence
Energy 8% sectors and in Cosmetics.
Largest Currency Allocations Europe remains the major region where we have most policy concerns. Both the French and Italian governments are planning windfall taxes on
Usb 51% individuals and corporations, aimed at bringing their budget deficits back into compliance with the Eurozone's 3% deficit rule. With Europe already
GBP 24% suffering higher energy costs and stubbornly low growth a fiscal tightening at this point could trigger something akin to a reverse Marshall plan,
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EUR 15% sending even more European industry abroad.
0
JPY 7%
SEK 1%
Portfolio Characteristics * Price History
Number of Holdings 35
Average Market Cap USD bn 153 250 GBP Shareclass
P/E ratio 19
EPS Growth (5yr) 12% 20
Sales Growth (5yr) 10% 210
Equity Ratio 28% 190
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Fund Details Performance History
Launch date: 29th February 2016 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Last NAV ~ YTD
Shareclasses: USD,GBP,EUR,NOK
Management Fee 0.7%
OCF:1.0% 2024 -0.7% 12% 5.6% 0.6% -0.5% -0.9% 0.0% 15% -2.4% 195.2 4.2%
Subscription charge: 0% 2023 2.9% -2.3% 0.2% -13% -2.6% 1.6% 2.1% 1.0% 12% -2.0% -0.4% 1.8% 1873 21%
Redemption charge: 0% 2022 -13.9% -22% 6.4% -71% -3.3% -9.2% 14.3% -0.8% -5.6% 0.9% 0.6% -3.7% 183.4 -23.6%
Domicile: UK 2021 0.1% -0.8% 2.9% 4.9% -13% 5.8% 2.0% 4.4% -3.5% 3.9% 10.0% -0.4% 2400 31.0%
Fund type: UK UCITS OEIC 2020 1.6% -10.2% -9.5% 10.3% 5.9% 5.0% 0.8% 6.0% 0.1% -4.2% 7.4% 2.8% 1831 14.6%
Depository: HSBC 2019 6.6% 6.1% 3.5% 4% -71% 7.1% 4.3% -2.1% -0.8% 14% 4.8% 2.7% 159.8 337%
Auditor: Azets Audit Services Limited 2018 6.8% 0.1% -4.9% 2.3% 6.8% -2.6% -0.8% 6.3% -0.4% -1.7% -1.4% -71% 119.5 -8.0%
Fund AUM (USD m) 93 2017 2.1% 3.0% 14% 2.4% 2.8% -0.4% 2.7% -0.7% 2.9% 6.4% 33% -2.4% 129.9 25.8%
Strategy AUM (USD m) 130 2016 0.6% 0.0% -0.4% 1.0% 51% -0.2% -0.4% -4.3% 0.9% 11% 1033 33%
Dealing time: 11 am UK yr: 3.5% 3yr: -7.4% Total Return: 95.2% Anualised Since Inception:  8.1%

Pricing time : 3 pm UK

Disclaimer: These advertising materials contain preliminary information that is subject to change and that is not intended to be complete or to constitute all the information necessary to adequately evaluate the consequences of making any investment. The recipient agrees neither to reproduce or distribute this document in whole or in
part, nor to disclose any of its contents. This report is being provided solely for informational purposes. Equitile makes no representation or warranty (express o implied) with respect to the information contained herein (including, without limitation, information obtained from third parties) and expressly disclaims any and all liabilty based
on of relating to the information contained in, or errors or omissions from, these materials. Any forward-looking statements contained in this herein are based on apinions, expectations and projections as of the date made. Equitile undertakes no obligation to update or revise any forward-looking statements and users should check the “as.
of" dates of all published materials. Actual results could differ materially from those anticipated in the forward-looking statements. The recipient should conduct its own investigations and analyses of Equitile and the information set forth in these materials. This presentation does not constitute or form part of, and should not be construed
as, any offer or invitation or inducement for sale, transfer or subscription of, or any solictation of any offer or invitation to buy, any interest in any existing or future fund managed (or to be managed) by Equitile or to engage in investment activty in any jurisdiction nor shall it or any part of t, o the fact of its distribution form the basTs of,
or be relied on in connection with, any contract or investment decision whatsoever, in any jurisdiction. Nothing herein should be construed as a recommendation to invest in any secuiities that may be issued by any existing or future fund managed (or to be managed) by Equitile or as legal, accounting or tax advice. Equitle is not
responsible for providing a recipient with the protections afforded to its clients and before making a decision to invest in any existing or future fund managed (or to be managed) by Equitle, a prospective investor should carefully review information relating to Equitile and such fund and consult with its own legal, accounting, tax and other
advisors in order to independently assess the merits of such an investment. Equitile offers no guarantee against loss or that the investment objectives will be achieved. Investors and any potential investors should be aware of local laws governing investments and should read all the relevant documents including Reports and Accounts,
Prospectus and Scheme Particulars as appropriate.

This is an advertising document. The state of the origin of the Equitile Resilience Feeder Fund is the United Kingdom. I Switzerland, this document may only be provided to qualified investors within the meaning of art. 10 para. 3 and 3ter CISA. In Switzerland, the representative is ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-
8050 Zurich, whilst the paying agent is Aquila & Co. AG, Bahnhofstrasse 282, CH-8001 Zurich. The basic documents of the fund as well as the annual and, if applicable, semi-annual report may be obtained free of charge from the representative. Past performance is no indication of current or future performance. The performance data do
not take account of the commissions and costs incurred on the issue and redemption of units.

A copy of the English version of the prospectus of the Equitile Global Equity Fund and the key investor information document relating to the Fund is available from Info@equitile com Where required under national rules, the key investor information document/the key information document will also be available in the local language of the
relevant EEA Member State

A decision may be taken at any time to terminate the arrangements made for the marketing of the Funds in any EEA Member State in which it is currently marketed. In such circumstances, Shareholders in the affected EEA Member State will be notified of this decision and will be provided with the opportunity to redeem their shareholding
in the Fund free of any charges or deductions for at least 30 working days from the date of such notification. Equite Resilience Fund and Equitile Investments Ltd are domiciled i the UK and are authorised and regulated by the UK Financial Conduct Authority. Head Office:1 King William Street, ECAN 78, London. Equitile Is Regulated by
the Financial Conduct Authority.



