
ENGAGEMENTS IN SPOTLIGHT 

Our investment framework is centered on finding companies with high, relative returns on capital and the stewardship to help ensure that 

those returns are sustained. Stewardship is an important concept for us; we are looking for companies that have built a privileged 

competitive position and understand their responsibility in carrying it forward. 

Consider the risks: Investors should consider the risks that may impact their capital before investing. The value of your investment may 

fluctuate from the time of the original investment. Past performance does not predict future returns. Information presented contains 

forward looking statements. Actual results and occurrence may vary, perhaps significantly, from any forward-looking statements made. 

Please refer to the risks section on page 9 for further details. 

This is a marketing communication. Please refer to the prospectus of the Fund and to the KID/Kl ID and/or offering documents 

before making any final investment decisions. 

Important Board Responsibilities 

We believe that over the long run, Global Stewards should generate and distribute more profits than the market, driven by strong and 

sustained returns on capital and exceptional stewardship. This in turn has the potential to lead to positive excess returns. One measure of 

business performance we track annually is what we refer to as the portfolio's value creation. Value creation describes the annual percent 

growth in earnings per share or book value per share plus the dividend yield. For 2024 the Global Stewards portfolio created 8.2% of 

additional value versus the broader benchmark which generated 6.7% more value. We are encouraged that since inception Global 

Stewards has enjoyed annualized value creation that is twice that of the market, adding 12.6% in annualized value vs. the broader market 

at6.3%. 

Global Stewards annual value creation vs. MSCI All Country World Index (%) 
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Source: Bloomberg, Wellington Management, Company filings I "Value Creation" represents our estimate of year over year growth in adjusted earnings per share (EPS) plus the 
dividend yield. In certain instances where EPS is not representative of value creation, alternative fundamental metrics were used (i.e. adjusted funds from operations (AFFO) for 
REITS, book value per share for balance sheet intensive businesses). EPS was used approximately 80% of the time. I The inception date of the Global Stewards Fund is 31 January 
2019. I As of 31 December 20241 The data shown is for informational purposes only, is subject to change, and is not indicative of future fund characteristics or returns. 
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PLEASE REFER TO THE FUND PROSPECTUS AND KEY INFORMATION DOCUMENT/KEY INVESTOR INFORMATION DOCUMENT 
FOR A FULL LIST OF RISK FACTOR AND PRE-INVESTMENT DISCLOSURE.
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Global WMF Disclosure 
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