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Our Investment Strategy and Philosophy

Shares are evaluated, not by a fluctuating ticker or a graph on a screen, but by what they
represent, a certificate of ownership. We seek great businesses that are well run and
managed, trading at a discount to their intrinsic value. We follow the adage that the return of
an investment is determined not by the exit price but by the price one pays.

Fund Objective

The Aylett Global Equity Fund is a US Dollar denominated fund, with the investment objective
of maximising capital growth by investment directly or indirectly in equities and equity-related
securities around the world.

The Fund adhered to the investment & policy objectives as stated in the Supplement.

Fund Universe

The Fund may invest up to 100% of net assets in equities and equity related securities
comprising common stock, preferred stock, closed-ended investment trusts, convertible
bonds (excluding contingent convertible bonds) and non-bespoke equity linked notes, which
are listed or traded on Recognised Exchanges worldwide.

Who Should Invest

The Fund is Section 65 approved and is suitable for investors seeking long-term capital
growth by investing in a diversified portfolio of global equities. The fund may underperform on
a short term basis and is thus suitable for investors with longer (5 years +) time horizons.

FUND FACTS

Inception 31 March 2022

Legal Structure UCITS

Benchmark MSCIACWI TR
Regulator Central Bank of Ireland
Portfolio Manager Walter Aylett

Prescient Fund Services (Ireland) Limited
Northern Trust Fiduciary Services (Ireland) Ltd
Ernst & Young Incorporated

Management company
Fund Depository
Fund auditors

FUND DETAILS

$73.08 million
6 075.52
$9811.98 cpu

Fund Size $
Number of Units - A1
Unit Price - A1 $

Currency US Dollar (USD)
ISIN - A1 IE0000ZIWAV8
Bloomberg Code PGAGEFA

Anheuser-Busch Inbev
Berkshire Hathaway Inc

BHP Group Ltd

British American Tobacco Plc
Conocophillips

Delfi Ltd

Jumbo

Reinet Investments

Rubis

SBM Offshore

Top 10 holdings
(Alphabetical Order)

FEES & MINIMUMS

Minimum $10,000
Initial Fees None
Performance Fee None

Annual Management Fee - A1 1.35%
Fees are class dependent: Calculated on the market value of the fund's assets, accrued
daily and paid monthly.

Fee Breakdown - A1

Management fee 1.35%
Performance fee Not Applicable
Other fees™** 0.32%
Total Expense Ratio (TER) 1.67%
Transaction costs 0.00%

Total Investment Charge (TIC) 1.67%
***Other fees includes underlying fee (where applicable): Audit Fees, Custody Fees and
Trustee Fees

SECTOR ALLOCATION

Technology 2%
Industrials %
Basic Materials |GGG 7o
Eneroy | (0%
Consumer Discretionary _ 19%
Consumer staples | 20
Financirs | -

(Figures are annualised and net Aylett Global Equity MSCI
of fees) Fund - A1 ACWI TRI
1 Year 17.9% 21.4%
Inception -1.3% -2.9%
Highest 1 year return* 17.9% 21.4%
Lowest 1 year return* -0.2% -7.0%

*Highest and lowest consecutive 12-month returns since inception.

[FUND RISK PROFILE |

The Fund has a category five risk indicator which is a medium to high risk profile as it is
actively managed across equities, cash and other listed assets.

Since inception Fund Benchmark
Alpha 1.6%

Standard Deviation 16.6% 17.9%
Max Drawdown -17.0% -22.4%
% Positive Months 50.0% 50.0%

|ILLUSTRATIVE PERFORMANCE

AYLETT GLOBAL EQUITY FUND vs MSCI ACWI TRI PERFORMANCE
(Net of fees)
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**Total Return Indexed is net of fees and assumes dividends and distributions are reinvested.
Past performance is not indicative of future performance.

For illustrative purposes only: The illustrative performance is calculated by taking the actual initial
fees and all ongoing fees into account for the amount shown. Income is reinvested on the
reinvestment date.

Source: Bloomberg, inception to 30 September 2023

INCOME DISTRIBUTIONS

Class A1 Shares are accumulating Shares. It is not currently intended to make
distributions to the Shareholders.

ASSET ALLOCATION
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FUND MANAGER COMMENTARY

PERFORMANCE

Against a very difficult quarter, the fund managed to outperform on a relative basis. A higher cash exposure gave us
some protection on an absolute basis. At a sector level, in particular the S&P 500, save for energy and communication
services, all sectors delivered negative returns. Below is a table that illustrates the diverse poor returns. Our decision
to invest in energy related stocks has been helpful. Remarkably, the top 10 stocks in the S&P 500 index currently
account for a staggering 32% of the total market capitalization. To put it in perspective, when we compare this to the
S&P 500 equal-weighted index, it has yielded a modest return of nearly 2% year to date, while the traditional S&P 500
index has returned 13%. However, it's been disappointing that many of the counters that have been neglected by the
market went down in sympathy, despite them reporting reasonable numbers and high dividend yields.

US Related Asset Class Performance

ETF Description Sept. Q3 YTD ETF Description Sept. Q3 YTD
XLY Cons Disc -55 -5.0 25.5 SPY  S&P 500 -4.7 -3.2 13.0
XLP Cons Stap -4.8 -6.6 -6.0 DIA Dow 30 -3.4 -2.1 2.6
XLE Energy 24 12.2 6.1 QQQ Nasdaqg 100 -5.1 -2.9 35.1
XLF  Financials -3.1 -1.2 -1.7 IJH S&P Midcap 400 -5.2 -4.2 4.3
XLV Health Care -3.0 -2.6 -4.1 IJR S&P Smallcap 600 -5.9 -4.9 0.9
XLI Industrials -6.0 -5.2 45 IWB Russell 1000 -4.8 -3.2 12.8
XLB Materials -4.8 -4.8 2.6 IWM  Russell 2000 -5.9 -5.1 2.5
XLRE Real Estate -7.2 -8.9 -5.4 IWV Russell 3000 -4.8 -3.3 12.2
XLK Technology -6.5 -55 32.6

XLC Comm Services -3.0 1.0 37.6

XLU Utilities -5.6 -9.2 -144

SMH  Semis -7.2 -4.8 429

Source: Bespoke Investment Group, 30 September 2023

ACTIONS TAKEN

After a very good performance the holding in Booking.com was sold. We hope the market will give us another chance
to buy this excellent company again at lower prices. Furthermore, Sonic was sold after some deliberation on our part
that the business model was not as strong as envisioned by ourselves. Fortunately, it yielded a small profit for the
fund.

Our decision to hold a significant exposure to cash has been fortunate. For the first time the fund has been able to
invest in short term T Bills yielding more than 5 per cent. Ideally the fund would prefer to keep its cash exposure to
the minimum.

Into weakness the fund continued to add to its existing holdings.
OUTLOOK

The rising interest rate for all asset classes does not produce very good results as investors seek safety over risk.
Hopefully we will be able to find the opportunities that the market should provide us. In the meantime, our focus is to
make sure our current investments do not disappoint and that, should the market give us the chance, to add to these
positions.

Waller ﬁly/ett

30 September 2023
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GLOSSARY:

Annualised performance: Annualised performance shows longer-term performance rescaled to a 1-year period. Annualised performance is the average return per year over the period. Actual annual figures are
available to the investor on request.

Highest & Lowest performance: The highest and lowest returns for any 1 year over the period since inception have been shown.

NAV: The Net Asset Value represents the assets of a Fund less its liabilities.

CPU: Cents per unit

Alpha: Denoted the outperformance of the fund over the benchmark.

Sharpe Ratio: The Sharpe ratio is used to indicate the excess return the portfolio delivers over the risk-free rate per unit of risk adopted by the fund.
Standard Deviation: The deviation of the return stream relative to its own average.

Max Drawdown: The maximum peak to trough loss suffered by the Fund since inception.

% Positive Month: The percentage of months since inception where the Fund has delivered positive return.

FUND SPECIFIC RISKS:

Default risk: The risk that the issuers of fixed income instruments (e.g. bonds) may not be able to meet interest payments nor repay the money they have borrowed. The issuers credit quality is vital. The worse the
credit quality, the greater the risk of default and therefore investment loss.

Derivatives risk: The use of derivatives could increase overall risk by magnifying the effect of both gains and losses in a Fund. As such, large changes in value and potentially large financial losses could result.

Developing Market (excluding SA) risk Some of the countries invested in may have less developed legal, political, economic and/or other systems. These markets carry a higher risk of financial loss than those in
countries generally regarded as being more developed.

Foreign Investment risk: Foreign securities investments may be subject to risks pertaining to overseas jurisdictions and markets, including (but not limited to) local liquidity, macroeconomic, political, tax,
settlement risks and currency fluctuations.

Interest rate risk: The value of fixed income investments (e.g. bonds) tends to be inversely related to interest and inflation rates. Hence their value decreases when interest rates and/or inflation rises.

% Property risk: Investments in real estate securities can carry the same risks as investing directly in real estate itself. Real estate prices move in response to a variety of factors, including local, regional and
national economic and political conditions, interest rates and tax considerations.

Currency exchange risk: Changes in the relative values of individual currencies may adversely affect the value of investments and any related income.

Geographic / Sector risk: For investments primarily concentrated in specific countries, geographical regions and/or industry sectors, their resulting value may decrease whilst portfolios more broadly invested might
grow.

Derivative counterparty risk: A counterparty to a derivative transaction may experience a breakdown in meeting its obligations thereby leading to financial loss.

Liquidity risk: If there are insufficient buyers or sellers of particular investments, the result may lead to delays in trading and being able to make settlements, and/or large fluctuations in value. This may lead to
larger financial losses than expected.

Equity investment risk: Value of equities (e.g. shares) and equity-related investments may vary according to company profits and future prospects as well as more general market factors. In the event of a
company default (e.g. bankruptcy), the owners of their equity rank last in terms of any financial payment from that company.

DISCLAIMER:

The Aylett Global Equity Fund is a sub-fund of the Prescient Global Funds ICAV, an open-ended umbrella type investment company, with segregated liability between its sub-funds, authorised by the Central Bank
of Ireland, as an undertaking for collective investment in transferable securities under the European Communities (UCITS) Regulation, 2011 as amended (the Regulations). It is managed by Prescient Fund Services
(Ireland) Limited at 35 Merrion Square East, Dublin 2, Ireland which is authorised by the Central Bank of Ireland, as a UCITS IV Management Company. The Prescient Global Funds ICAV full prospectus and the
Fund's KIID are available free of charge from the Manager or by visiting www.prescient.ie.

Collective Investment Schemes in Securities (CIS) should be considered as medium to long term investments. The value may go up as well as down and past performance is not necessarily a guide to future
performance. CIS's are traded at the ruling price and can engage in scrip lending and borrowing. The collective investment scheme may borrow up to 10% of the market value of the portfolio to bridge insufficient
liquidity. A schedule of fees, charges and maximum commissions is available on request from the Manager. There is no guarantee in respect of capital or returns in a portfolio. A CIS may be closed to new investors
in order for it to be managed more efficiently in accordance with its mandate.

CIS prices are calculated on a net asset basis, which is the total value of all the assets in the portfolio including any income accruals and less any permissible deductions (brokerage, STT, VAT, auditor's fees, bank
charges, trustee and custodian fees and the annual management fee) from the portfolio divided by the number of participatory interests (units) in issue. Forward pricing is used. The Fund's Total Expense Ratio
(TER) reflects the percentage of the average Net Asset Value (NAV) of the portfolio that was incurred as charges, levies and fees related to the management of the portfolio. A higher TER does not necessarily
imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TER's. During the phase in period TER's do not include information gathered over a full
year. Transaction Costs (C) is the percentage of the value of the Fund incurred as costs relating to the buying and selling of the Fund's underlying assets. Transaction costs are a necessary cost in administering the
Fund and impacts Fund returns. It should not be considered in isolation as returns may be impacted by many other factors over time including market returns, the type of Fund, investment decisions of the
investment manager and the TER.

Where foreign securities are included in a portfolio there may be potential constraints on liquidity and the repatriation of funds, macroeconomic risks, political risks, foreign exchange risks, tax risks, settlement risks;
and potential limitations on the availability of market information. The investor acknowledges the inherent risk associated with the selected investments and that there are no guarantees. Please note that all
documents, notifications of deposit, investment, redemption and switch applications must be received by Prescient Fund Services (Ireland) by or before 10:00 a.m (Irish Time), to be transacted at the net asset value
price for that day. Where all required documentation is not received before the stated cut off time Prescient Fund Services (Ireland) shall not be obliged to transact at the net asset value price as agreed to. Funds
are priced at 5pm (New York time). Prices are published daily and are available on the Prescient website.

Performance has been calculated using net NAV to NAV numbers with income reinvested. The performance for each period shown reflects the return for investors who have been fully invested for that period.
Individual investor performance may differ as a result of initial fees, the actual investment date, the date of reinvestments and dividend withholding tax. Full performance calculations are available from the manager
on request.

For any additional information such as fund prices, brochures and application forms please go to www.prescient.ie. Copies of the Prospectus and the annual and half yearly reports of the “Company" are available in
English and may be obtained, free of charge, from Prescient Fund Services (Ireland) Limited (the "Manager") at 35 Merrion Square East, Dublin 2, Ireland or by visiting www.prescient.ie. Copies may also be
obtained directly from Aylett & Co. Fund Managers (the "Investment Manager")

Management Company: Prescient Fund Services (Ireland) Limited, Physical address: 35 Merrion Square East, Dublin 2, D02 KH30, Ireland Postal address: 33 Sir John Rogerson's Quay, Dublin 2, Ireland
Telephone number: 00 353 1 676 6959 E-mail: inffo@prescient.ie Website: www.prescient.ie

Trustee: Northern Trust Fiduciary Services (Ireland) Limited, Physical address: Georges Court, 54 — 62 Townsend Street, Dublin 2, Ireland, Telephone number: +353 1 542 2000, Website: www.northerntrust.com

Investment Manager: Aylett & Co. Fund Managers, Registration number: 2004/034008/07 is an authorised Financial Services Provider (20513) under the Financial Advisory and Intermediary Services Act (No.37
of 2002), to act in the capacity as investment manager. This information is not advice, as defined in the Financial Advisory and Intermediary Services Act (No.37 of 2002). Please be advised that there may be
representatives acting under supervision. Physical address: 5th Floor Mariendahl House, Newlands on Main, Main Road, Newlands, 7708, Cape Town, South Africa, Postal address: PO Box 44414, Claremont,
South Africa, 7735, Telephone number: +27 21 673 1460, Website: www.aylett.co.za

This document is for information purposes only and does not constitute or form part of any offer to issue or sell or any solicitation of any offer to subscribe for or purchase any particular investments. Opinions
expressed in this document may be changed without notice at any time after publication. We therefore disclaim any liability for any loss, liability, damage (whether direct or consequential) or expense of any nature
whatsoever which may be suffered as a result of or which may be attributable directly or indirectly to the use of or reliance upon the information.

&Co|

GLOBAL FUNDS www.aylett.co.za | Tel: +27 (21) 673-1460 | E-mail: admin@aylett.co.za

|
[
PreSCIent 5th Floor, Mariendahl House, Newlands on Main, Main Road, Newlands, Cape Town Ay1€tt

Fund Managers
Issued on: 19/10/2023



