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Quality companies:
the strong often get stronger
Previously Investec
Asset Management

Why are Quality companies well positioned
to withstand this market environment?

Markets and the
economy are likely to
remain fragile for some
time to come.
The Quality companies
we seek in our portfolios
have historically proved
resilient in times of
uncertainty and have
also led the recovery
— proving the strong
often get stronger.

Hard-toreplicate
enduring
competitive
advantages

Dominant
market
positions in
stable growing
industries

Low sensitivity
to the
economic
and market
cycle

Healthy
balance
sheets and low
capital intensity

Sustainable
cash generation
and effective
capital
allocation

Proven track record of smaller drawdowns
in down markets and strong recoveries
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Past performance is not a reliable indicator of future results, losses may be made.

Source: Morningstar, 31 March 2020. Performance is net of fees (NAV based, including ongoing charges, excluding initial charges),
gross income reinvested, in USD. Inception date 10.04.07. The performance is based on the OEIC Global Select Equity Fund from 10.04.07 which
then merged into the Luxembourg-domiciled Global Franchise Fund on 04.06.09.
*Comparison index: At Inception = MSCI World NR; Current Since 1 Oct 2011 = MSCI AC World NR.
5 year performance record: 2015: Fund 9.2%; Index -2.4%. 2016: Fund 0.9%; Index 7.9%. 2017: Fund 24.9%; Index 24.0%. 2018: Fund -3.6%; Index
-9.4%. 2019: Fund 28.2%; Index 26.6%.
Highest and lowest returns achieved during a Rolling 12 month period since inception: Feb 2010: 54.4% and Feb 2009: -38.7%. Quartile ranking
within Global Large-Cap Growth Equity sector. The Fund is actively managed. Any index is shown for illustrative purposes only.
For professional investors and financial advisors only. Not for distribution to the public or within a country where distribution would be contrary
to applicable law or regulations.
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Quality companies: The strong often get stronger

Quality: long term resilience

O

ur companies have long term trading records – experiencing many market
cycles and events

Top 10 companies
Company

% holding

Founding date

Visa

8.8

1985

Microsoft

6.0

1975

Moodys

6.0

1909

VeriSign

5.3

1995

Roche

4.6

1896

Booking Holdings

4.5

1996

Nestle

4.2

1866

Philip Morris

4.2

1847

Johnson & Johnson

3.8

1886

ASML

3.7

1984

Source: Ninety One, 28.02.20.
The portfolio may change significantly over a short space of time. This is not a buy, sell or hold
recommendation for any particular security.

O

ur team and process has a long term track record – experiencing different
market environments

ɽ The Global Franchise Fund is managed by Clyde Rossouw – who has been
managing money at Ninety One since 1999.
ɽ We have been managing a range of Quality strategies since 2007 using the same,
robust investment process.
ɽ Our track records show we have weathered varied market conditions.
Ninety One
Since we started in ’91 in an emerging market, we learned the importance of recognising and
embracing change and uncertainty. It’s given us a different perspective on the issues that matter,
from how we invest sustainably, to the major thematic and structural challenges facing investors.
We are active investors. We focus on where we can make a real difference for our clients – to help
them achieve their long-term investment goals.

General risks: The value of investments, and any income generated from them, can fall as well as rise. Where charges are taken
from capital, this may constrain future growth. Past performance is not a reliable indicator of future results. If any currency
differs from the investor's home currency, returns may increase or decrease as a result of currency fluctuations. Investment
objectives and performance targets are subject to change and may not necessarily be achieved, losses may be made.
Specific risks: Currency exchange: Changes in the relative values of different currencies may adversely affect the value
of investments and any related income. Derivatives: The use of derivatives is not intended to increase the overall level of risk.
However, the use of derivatives may still lead to large changes in value and includes the potential for large financial loss.
A counterparty to a derivative transaction may fail to meet its obligations which may also lead to a financial loss. Equity
investment: The 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. insolvency), the owners of
their equity rank last in terms of any financial payment from that company. Concentrated portfolio: The portfolio invests in a
relatively small number of individual holdings. This may mean wider fluctuations in value than more broadly invested portfolios.
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Our global sales teams are here to help support and grow your business
Europe and United Kingdom
Europe: +44 (0)20 3938 1999

Singapore
Telephone: +65 6653 5550

United States
US Toll Free: +1 800 434 5623

UK: +44 (0)20 3938 1900
enquiries@ninetyone.com

singapore@ninetyone.com

usa@ninetyone.com

Hong Kong
Telephone: +852 2861 6888

South Africa
Telephone: +27 (0)21 901 1000

hongkong@ninetyone.com

enquiries@ninetyone.com

www.ninetyone.com
Telephone calls may be recorded for training, monitoring and regulatory purposes and to confirm investors’ instructions.

Important information
This is an advertising communication for institutional investors and financial advisors only. It is not to be distributed
to retail customers who are resident in countries where the Fund is not registered for sale or in any other circumstances
where its distribution is not authorised or is unlawful. Please visit www. ninetyone.com.com/registrations to check
registration by country. If you are a retail investor and receive it as part of a general circulation, please contact us at
www.ninetyone.com/contactus.
The information may discuss general market activity or industry trends and is not intended to be relied upon as a forecast,
research or investment advice. The economic and market views presented herein reflect Ninety One’s judgment as at the
date shown and are subject to change without notice. There is no guarantee that views and opinions expressed will be
correct and may not reflect those of Ninety One as a whole, different views may be expressed based on different investment
objectives. Although we believe any information obtained from external sources to be reliable, we have not independently
verified it, and we cannot guarantee its accuracy or completeness. Ninety One’s internal data may not be audited. Ninety
One does not provide legal or tax advice. Prospective investors should consult their tax advisors before making tax-related
investment decisions.
In the event that specific funds are mentioned please refer to the relevant fact sheet in order to obtain all the necessary
information in regard to that fund.
Collective Investment scheme funds are generally medium to long term investments. The value of participatory interests may
go down as well as up and past performance is not necessarily a guide to the future. Funds are traded at ruling prices and
can engage in borrowing and scrip lending. The fund may borrow up to 10% of its market value to bridge insufficient liquidity.
A schedule of charges, fees and adviser fees is available on request from the manager. Additional adviser fees may be paid
and if so, are subject to the relevant FAIS disclosure requirements.
The Fund is a sub-fund of the Investec Global Strategy Fund, which is a UCITS organised as a Société d’Investissement à
Capital Variable under the law of Luxembourg. Ninety One Luxembourg S.A. (registered in Luxembourg No. B 162485 and
regulated by the Commission de Surveillance du Secteur Financier) is the Manager of the Fund. This communication is not
an invitation to make an investment nor does it constitute an offer for sale. Any decision to invest in the Fund should be made
after reviewing the full offering documentation, including the Prospectus, which sets out the fund specific risks.
Fund prices and English language copies of the Prospectus, annual and semi-annual Report & Accounts, Articles of
Incorporation and local language copies of the Key Investor Information Documents may be obtained from www.ninetyone.
com. In Switzerland, this information is available free of charge from - RBC Investor Services Bank S.A., Esch-sur-Alzette,
Bliecherweg 7, CH-8027 Zurich, Switzerland. In Spain, the Investec Global Strategy Fund is registered with the Comisión
Nacional de Mercados y Valores as a foreign collective investment scheme marketed in Spain, with the number 734.
In the US, this communication should only be read by institutional investors, professional financial advisors and, at their
exclusive discretion, their eligible clients. It must not be distributed to US Persons apart from the aforementioned recipients.
THIS INVESTMENT IS NOT FOR SALE TO US PERSONS EXCEPT QUALIFIED PURCHASERS.
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. © 2020 Ninety One. All rights reserved. Issued by Ninety One, March 2020.
Indices
Indices are shown for illustrative purposes only, are unmanaged and do not take into account market conditions or the costs
associated with investing. Further, the manager’s strategy may deploy investment techniques and instruments not used to
generate Index performance. For this reason, the performance of the manager and the Indices are not directly comparable.
If applicable MSCI data is sourced from MSCI Inc. 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.
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