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Style Global Equity Firm AUM¹ US$215.0 billion

Strategy AUM1 US$24.4 billion Firm founded 1991

Investment team AUM1

Strategy inception

US$38.5 billion

1 May 2007

Firm address 55 Gresham Street
London, EC2V 7EL,

United Kingdom

Product overview

– Differentiated Franchise philosophy, implemented through a high-conviction 
portfolio of currently 27 holdings.2

– Invests in US listed shares or ADRs of companies operating around the world.

– Focus on companies we believe to be high quality – typically those associated with 
global brands or franchises.

– Aims to invest in businesses which will perform through the cycle and during 
uncertain economic times when economic growth is scarce.

– Has historically provided long-term outperformance (gross and net of fees) when 
compared to the MSCI ACWI3, with:

– Meaningful participation in up markets.3

– Smaller drawdowns in down markets.3

– Lower than average volatility.3

– Clyde Rossouw is Co-Head of Quality 
at Ninety One.

– He joined the firm in 1999 and has been 
managing this strategy since inception 
in 2007.

– Part of a globally integrated team of 30 
based in London, New York and Cape 
Town managing $38.5bn of assets.1

Portfolio characteristics2

Geographical breakdown Strategy % MSCI ACWI %
United States 66.6 64.0
Europe ex UK 18.9 11.4
Emerging Markets 3.5 10.9
United Kingdom 2.4 3.3
Far East ex Japan - 2.3
Japan - 4.9
Other 2.2 3.3
Cash 6.4 -

Sector breakdown Strategy % MSCI ACWI %
Information Technology 27.2 27.2
Financials 19.1 17.6
Health Care 13.6 9.0
Communication Services 13.6 8.9
Consumer Staples 9.7 5.1
Consumer Discretionary 8.0 10.2
Industrials 2.4 10.6
Energy - 3.4
Materials - 3.7
Real Estate - 1.8
Other - 2.5
Cash 6.4 -

Top 10 holdings %
Visa Inc 8.4
Asml Holding Nv 7.7
Alphabet Inc 6.3
Microsoft Corp 5.4
Booking Holdings Inc 5.2
Philip Morris International Inc 5.0
Intuit Inc 3.9
Electronic Arts Inc 3.7
Autodesk Inc 3.7
Johnson & Johnson 3.6

1As at December 31, 2025. 2 Based on a related portfolio with no client money invested that we believe closely reflects current portfolio management 
style for the strategy. Clients' actual separate managed accounts may differ. 3 Based on composite performance track record of the Global Franchise 
investment strategy, both gross and net, compared to MSCI ACWI, since the strategy’s inception. 
Geographic exposure for non-US securities is according to the MSCI country field which is typically based on country of domicile.
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Performance of the Strategy Composite

Risk vs. return since April 2007

Past performance does not predict future returns; losses may be made. Clients' actual separate managed accounts may differ.
Based on a related portfolio with no client money invested that we believe closely reflects current portfolio management style for the strategy. Clients' actual 
separate managed accounts may differ. Where performance is gross of fees, returns will be reduced by management fees and other expenses. 
Net performance is net of 0.75% (actual fees will vary). Both gross and net returns are in USD, shown net of all trading expenses. Income is reinvested. 
The performance series is not GIPS compliant. Performance prior to 1 April 2020 is of the GIPS composite performance track record of the investment 
strategy. GIPS Composite Description – Global equity mandate focused on shares with strong brands. Comparison Index against the MSCI AC World index 
since 01 October 2011; previously the MSCI World index, aims to outperform the Comparison index over a full market cycle. 
4 Characteristics are shown gross of fees and expenses. Please refer to the presentation of the total portfolio or composite gross and net performance to 
understand the overall effect of fees.
5 Source: eVestment, as at September 30, 2025. Based on a related portfolio that we believe closely reflects current portfolio management style for the 
strategy. There is no guarantee that every holding in this portfolio is reflected in the SMA strategy.

Average rolling 12 month performance

(%) 3 months 1 year 3 years p.a. 5 years p.a. 10 years p.a. Since inception p.a.

Gross composite return 3.3 18.2 15.8 9.2 11.4 9.6
Net composite return 3.1 17.3 14.9 8.4 10.6 8.8
MSCI ACWI 3.3 22.3 20.7 11.2 11.7 7.1

RHS (up/down capture):
NET

(%) 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008
2007 
(May)

Gross composite return 18.2 9.2 20.2 -17.0 20.7 17.3 29.3 -3.0 26.0 1.9 10.5 5.7 17.4 16.7 8.7 9.1 33.2 -29.1 11.7

Net composite return 17.3 8.4 19.3 -17.6 19.8 16.4 28.4 -3.7 25.1 1.2 9.7 4.9 16.5 15.8 7.9 8.3 32.2 -29.6 11.0

MSCI ACWI 22.3 17.5 22.2 -18.4 18.5 16.3 26.6 -9.4 24.0 7.9 -2.4 4.2 22.8 16.1 -5.9 11.8 30.0 -40.7 11.1

Quality companies: seeking certainty in an uncertain world

Alpha 3.6% Upside capture 88% (86% Net)

Beta 0.79 Downside capture 71% (72% Net)

Sharpe ratio 0.60 Best quarter 19.36% (Q2 2009)

Information ratio 0.38 Worst quarter -16.87% (Q4 2008)

Volatility 13.7%

Active share 92%

Performance statistics4
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Important information
The material is not intended for use by persons in jurisdictions which prohibit or restrict the distribution of the material and in certain countries the 
material is provided upon specific request. Ninety One does not provide legal or tax advice. Prior to making any investment or financial decisions, an 
investor should seek individualized advice from a personal financial, legal, tax and other professional advisors that take into account all of the particular 
facts and circumstances of an investor's own situation. 

Ninety One North America, Inc. (“Ninety One”) acts as a model provider on a discretionary or non-discretionary basis in a variety of separately managed 
account programs (each, an “SMA Program”) sponsored either by a third-party investment adviser, broker-dealer or other financial services firm (a 
“Sponsor”). For its non-discretionary relationships Ninety One’s responsibility is limited to providing the Sponsor with recommendations in the form of a 
model portfolio, and the Sponsor may utilize such recommendations in connection with its management of SMA Program accounts. When we provide 
discretionary advice, we have authority to make investment decisions in accordance with your stated investment goals and we must act in your best 
interest and not put our interest ahead of yours.  In all “model-based” SMA Programs (“Model-Based Programs”), it is the Sponsor, and not Ninety One, 
which has trade implementation responsibility for, the Model-Based Program accounts.

Ninety One claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance 
with the GIPS standards. Ninety One has been independently verified for the periods 1 Jan 2000 - 31 Dec 2019. The verification reports are available 
upon request. The performance composite includes accounts managed according to the same or a substantially similar investment strategy. The 
composite may include separately managed accounts, institutional accounts and/or mutual funds. Any performance information included herein 
represents the performance achieved by Ninety One as a discretionary investment manager with trade implementation responsibility for the accounts 
included in the performance composite. The performance shown does not reflect the performance of Model-Based Program accounts managed by a 
Sponsor utilizing Ninety One’s investment recommendations. In Model-Based Programs, although it is generally contemplated that the Sponsor will 
implement Ninety One’s investment recommendations in Program accounts, the performance of such accounts may differ from the performance 
shown for a variety of reasons, including but not limited to: the Sponsor, and not Ninety One, is responsible for implementing trades in the accounts; the 
availability and weighting of securities; differences in market conditions; client-imposed investment restrictions; the timing of client investments and 
withdrawals; fees payable by Model-Based Program accounts; and/or other factors. As such this information is presented for illustrative purposes only. 
Gross composite returns do not reflect actual performance because they do not reflect the deduction of any fees or expenses. Such fees that a client 
may incur in the management of their investment advisory account may reduce the client’s return. Note that returns will be reduced by management 
fees and that investment advisory fees can be found in Form ADV Part 2A. The “net of fees” performance figures reflect the deduction of actual 
investment advisory fees but do not reflect the deduction of custodial fees. 
During the periods shown, changes may have occurred in the investment team responsible, and/or the investment process utilized, for managing client 
accounts. Additional changes to the investment team and/or investment process may occur in the future. Monthly composite performance is available 
upon request. Figures may not always sum to 100 due to rounding. Portfolio characteristics are based on individual securities in the portfolio on that 
date. Statistics shown are not indicative of future statistics and are not representative of future portfolio performance. Holdings are subject to change 
daily. The holdings listed should not be considered recommendations to purchase or sell a particular security. Actual portfolio statistics may vary from 
target portfolio characteristics. Certain information contained herein has been obtained from third-party sources believed to be reliable, but we cannot 
guarantee its accuracy or completeness (ESG-related data is still at an early stage with considerable variation in estimates and disclosure across 
companies. Double counting is inherent in all aggregate carbon data).

Source of comparative index data: MSCI. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with 
respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used as a basis for other indices or any securities or 
financial products. This report is not approved, endorsed, reviewed or produced by MSCI. None of the MSCI data is intended to constitute investment 
advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. 

Ninety One is the brand name for the asset management business of Ninety One Limited and its affiliates worldwide. Issued by Ninety One North 
America, Inc., January 2026. Except as otherwise authorised, this information may not be shown, copied, transmitted, or otherwise given to any third 
party without Ninety One's prior written consent. © 2026 Ninety One. All rights reserved. 
US toll free: +1 800 434 5623. Email: us.brokersupport@ninetyone.com

The investment strategies described herein are those of Ninety One. These materials are being provided for illustrative and informational 
purposes only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such 
information has not been verified, and may be different from the information included in documents and materials created by the Sponsor 
firm in whose investment program a client participates. Some Sponsor firms may require that these Ninety One materials are preceded or 
accompanied by investment profiles or other documents or materials prepared by such Sponsor firms, which will be provided upon a client’s 
request. For additional information, documents and/or materials, please speak to your Financial Advisor.

Not FDIC Insured | May Lose Value | Not Bank Guaranteed.

For professional investors, financial advisors and end investors. For informational purposes only. Not for distribution within a country where distribution 
would be contrary to applicable law or regulations.

Principal risks: Investing involves risk. There is no guarantee that the portfolio will remain within the anticipated ranges of exposure. The specific 
securities identified and described do not represent all of the securities purchased, sold, or recommended for advisory clients, and no assumptions 
should be made that investments in the securities identified and discussed were or will be profitable. SMA programs have fees that reduce their 
performance: indexes do not. You cannot invest directly in an index. The principal risk factors affecting investments in the investment strategy are 
set forth below. 
Specific Risks. Foreign Company Risk: Investing in foreign companies poses additional risks since political and economic events unique to a 
country or region will affect those markets and their issuers. These risks will not necessarily affect the U.S. economy or similar issuers located in the 
U.S. Securities of foreign companies may not be registered with the U.S. Securities and Exchange Commission (the “SEC”) and foreign companies 
are generally not subject to the same level of regulatory controls imposed on U.S. issuers and, as a consequence, there is generally less publicly 
available information about foreign securities than is available about domestic securities. Income from foreign securities represented via an ADR 
may be reduced by a withholding tax at the source, which tax would reduce income received from the securities represented within the portfolio. 
Foreign securities may also be more difficult to value than securities of U.S. issuers and foreign markets and securities may be less liquid. 
Foreign Currency Risk: Changes in currency exchange rates and different accounting and taxation policies outside the U.S. can affect returns. 
Non-Diversification Risk: The portfolio is classified as “non-diversified,” which means it may invest a larger percentage of its assets in a smaller 
number of issuers than a diversified portfolio. To the extent that the portfolio invests its assets in a smaller number of issuers, the portfolio will be 
more susceptible to negative events affecting those issuers than a diversified portfolio.

Important information

mailto:us.brokersupport@ninetyone.com


Glossary
Active share: A measure of the percentage of stockholdings in a portfolio that differs from the benchmark index. 
Alpha: A measure which describes whether an actively managed portfolio has added value in relation to the amount of risk taken relative to the 
benchmark. A positive alpha indicates that a manager has produced additional value. 
Beta: A statistical estimate of an asset or fund’s price movements relative to that of the market or benchmark. The market or the benchmark is said to 
have a beta of 1.0, so if the beta of an asset is greater than 1.0 then it is deemed to move more than the market or benchmark and vice versa.
Information Ratio: A risk-adjusted measure of actively-managed performance. 
MSCI AC World: An index, maintained by Morgan Stanley Capital International, designed to provide a performance measure of stocks from developed 
and emerging markets. 
Standard deviation: A measure of risk, deriving from the historic volatility of a particular asset. 
Tracking error: A measure of how closely an investment portfolio’s price movements reflect that of its benchmark. 
Upside / Downside capture: A statistical measure to show the extent to which the performance of a portfolio has moved in relation to its benchmark 
index. Amounts of greater than 100 indicate the portfolio’s performance has moved to a greater extent than the benchmark. 
Volatility: Price movements. Standard deviation is a measure of an asset’s historic volatility.

Our US sales team is here to help support and grow your business

For professional investors, financial advisors and end investors. For informational purposes only. Not 
for distribution within a country where distribution would be contrary to applicable law or regulations.
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Ninety One North America, Inc.
United States
Park Avenue Tower, 65 East 55th Street
New York, 10022

Tom Evans, Head of National Accounts
thomas.evans@ninetyone.com
Office: +1 917 206 5124
Cell: +1 720 381 4853

Richard Garland, Managing Director
richard.garland@ninetyone.com
Office: +1 917 206 5115
Cell: +1 203 385 2692



American Beacon Partners (“American Beacon”) is a compensated promoter for Ninety One North America, Inc. 
(“Ninety One”) and is not a current client of Ninety One nor an investor in Ninety One’s funds. American Beacon 
has entered an agreement with Ninety One whereby Ninety One has agreed to pay American Beacon a fee in 
exchange for American Beacon referring potential advisory clients/investors (including you) to Ninety One. 
American Beacon may refer clients/investors to a third-party platform where Ninety One’s strategies are 
available, but American Beacon is not promoting those platforms and receives no compensation from them. For 
its services to Ninety One, American Beacon will receive 25% of the advisory fees received by Ninety One for 
referred clients/investors for so long as they remain under Ninety One’s management. The advisory fees 
charged to you will not be affected by the fees paid to American Beacon, because American Beacon’s 
compensation will be paid solely from Ninety One’s investment management fee and will not result in any 
additional charge to you. American Beacon and its representatives may also receive non-cash compensation 
from Ninety One, such as attendance at events, entertainment and gifts. Receipt of cash and non-cash 
compensation influences American Beacon’s referral of prospective clients/investors to Ninety One. American 
Beacon is not providing investment advice or recommending an investment in Ninety One’s products to you.

American 
Beacon 

disclaimers
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