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Summary 

‐ The performance of the fund was positive in August and underperformed the MSCI ACWI Index. 

‐ The Financials and Utilities sectors were positive contributors to relative performance over the month. The Consumer 

Staples and Consumer Discretionary sectors detracted from relative performance. 

‐ On a country basis, the United States and Ireland contributed to relative performance, while then Netherlands and 

Canada detracted from performance. 

‐ The fund was overweight consumer discretionary and consumer staples relative to the benchmark. The fund had zero 

exposure to energy, real estate and utilities at the end of August. 

‐ The fund’s largest country overweights were the Netherlands and France relative to the benchmark. The largest un-

derweights were Japan and the United Kingdom at the end of August. 

 

Market developments 

Global equities continued their ascent in August as investors shook off concerns about a new spike in Covid-19 infections. US 

equity performance was underpinned by the Federal Reserve’s pledge to tolerate higher levels of inflation, cementing expecta-

tions that interest rates would remain at, or close to, zero for a protracted period. Information technology and consumer discre-

tionary sectors drove gains over the month. In Europe, an increase in COVID-19 infections over the summer led to the reimple-

mentation of restrictions in the UK, France and Germany. European equities rebounded from July’s underperformance but 

lagged US markets. In mid-August, Russia became the first country to approve a vaccine, while later in the month China began 

inoculating workers against the virus. Positive steps towards controlling the virus longer term, as well as lower fatality rates, 

gave emerging market equity shares a moderate boost. 

Portfolio review 

Purchases 

 

N/A 

 

SALES 

 

Adidas AG - We reallocated capital to better opportunities. 

Performance analysis 

TOP3 Contributors: 

 

MASTERCARD INC CL A 

 

Volume growth has turned positive in recent months despite COVID and certain parts of businesses are proving to be resilient 

and effective. Mastercard is a dominant card payment network second only to Visa. Mastercard continues to benefit from strong 

secular tailwinds (cash-to-card conversion), and enjoys durable competitive moats as an indispensable component of the pay-

ment ecosystem. We believe the company can meet its goal of becoming a one-stop shop for all types of payments. 

 

MICROSOFT CORP COM 

 

From a fundamental standpoint, there is nothing company-specific to report. Once defined by its reliance on a PC-centric world, 

Microsoft has successfully transformed into more of a cloud first company. The company has built Azure into a leading public 

cloud provider, with natural strengths in hybrid cloud and ability to sell to enterprises. In addition, the shift to cloud computing is 

driving growth in its traditional franchises, as the company is shifting to more of a SaaS (software as a service) model. Under 

CEO Satya Nadella, we believe MSFT has become a much more open technology company that is now able to go after larger, 

addressable markets. In our view, MSFT offers an attractive combination of durable franchises and strong earnings growth. 
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ADR ALIBABA GROUP HOLDING LTD SPON ADS EACH REP 8 ORD SHS ADS 

 

From a fundamental standpoint, there is nothing company-specific to report. Alibaba is the leading e-commerce platform opera-

tor in China with a dominant market share in terms of overall gross merchandise volume (GMV). It is multiples larger in GMV 

than the second biggest player in China, JD.com. Alibaba's key advantage versus competitors is that it has the largest number 

of vendors, which in turn attracts a massive pool of buyers. Other markets like Japan and the U.S. have shown that it is difficult 

to displace a player who has a significant supplier/merchant advantage. This allows buyers to have access to the widest base of 

vendors and available inventory at the most competitive prices in almost any category. Further, by segmenting the market to 

lower-priced merchants (Taobao) and more established/ trustworthy merchants in Tmall, it can cater to a wider base of consum-

ers. There is also the tailwind from e-commerce penetration in China still being in relatively early stages. Operating as a plat-

form business, Alibaba has maintained a higher ROE than its global peers. 

 

TOP3 Detractors: 

 

BECTON DICKINSON & CO COM 

 

From a fundamental standpoint, there is nothing company-specific to report. Becton Dickinson (BD) is a medical technology 

company that serves healthcare institutions, life science researchers, clinical laboratories, industry and the general public. BD 

manufactures and sells a broad range of medical supplies, devices, laboratory equipment and diagnostic products, with leading 

positions in the areas of medication management and delivery. In addition, the core business enjoys a solid and steady demand 

growth profile. We also expect the recent CR Bard acquisition to drive significant synergies as well as boost the company's 

overall growth profile. 

 

ALIMENTATION COUCH CLASS'B'S/VTG COM NPV 

 

From a fundamental standpoint, there is nothing company-specific to report. Alimentation Couche-Tard is a Canada-based in-

ternational gas station and convenience store operator with over 12,000 locations (Couche Tard, Circle K, Ingo and Topaz 

brands).  Alimentation Couche-Tard has a strong record of management execution and has the balance sheet capacity to con-

tinue growing its footprint and revenues in North America and Europe, further consolidating a fragmented market.  

 

HEINEKEN NV EUR1.60 

 

Heineken reported results that were below expectations because of covid and its effects on bars and restaurants. Heineken is 

one of the largest global brewers. Its namesake brand is arguably the only true global beer brand. The company has a number 

of other international and strong local brands as well. It now generates more than 50% of revenue and over 60% of operating 

profit from the Emerging markets, with a diversified country exposure. It has strong positions in many developing markets, in-

cluding Mexico, Nigeria, India, Thailand, Indonesia, Malaysia, and Vietnam. The exposure to developing markets should grow 

as they are the faster part of Heineken's portfolio. In addition to topline growth, the company is focused on increasing margins, 

both through cost saves and helped by a global shift towards more premium products, which is where Heineken over-indexes 

versus peers. We believe the company could grow earnings low double digits over the foreseeable future. 

Outlook  

The events of this year caught most investors off guard. We expect volatility to remain high due to economic uncertainty and the 

fiscal and monetary stimulus that continues to drive equity markets. We don’t believe it is possible to time the markets. Through 

our quality growth approach, we seek to identify businesses that will benefit from long-term secular growth drivers and that have 

the resilience to withstand a downturn. Our aim is a portfolio of attractively valued companies with the strength to outperform 

and compound returns for investors over the long term.  
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 Performance (in %) 

 

Net returns  Rolling 12-month net returns  

USD  Fund  Index  Start date  End date  Fund Index 

MTD 5.8  6.1  01.09.2019   31.08.2020   19.5  16.5 

YTD 11.0  4.7  01.09.2018  30.08.2019  7.1  -0.3  

2019  27.6  26.6  01.09.2017  31.08.2018  12.3  11.4  

3 years p.a.  12.8  9.0  01.09.2016  31.08.2017  18.0  17.1  

5 years p.a.   13.4  10.2  01.09.2015  31.08.2016  10.7  7.2  

10 years p.a.  12.9  9.9 Index: MSCI All Country World TR net  

Since launch 

p.a.  

9.0  5.9  

Launch Date 19.06.2008  Share class: I 

  ISIN: LU0278093595  

 

Past performance is not a reliable indicator of current or future performance. Performance data does not take into account any 

commissions and costs charged when shares of the fund are issued and redeemed, if applicable. The return of the fund may go 

down as well as up due to changes in the rates of exchange between currencies.  

 

 

Disclaimer 

This marketing document was produced by one or more companies of the Vontobel Group (collectively "Vontobel") for institu-

tional clients, for distribution in AT, CH, DE, ES, FI, FR, GB, IT, LI, LU, NL, NO, PT, SE, SG (Professional Investors only). 

This document is for information purposes only and does not constitute an offer, solicitation or recommendation to buy or sell 

shares of the fund/fund units or any investment instruments, to effect any transactions or to conclude any legal act of any kind 

whatsoever. Subscriptions of shares of the fund should in any event be made solely on the basis of the fund’s current sales pro-

spectus (the “Sales Prospectus”), the Key Investor Information Document (“KIID”), its articles of incorporation and the most re-

cent annual and semi-annual report of the fund and after seeking the advice of an independent finance, legal, accounting and 

tax specialist. This document is directed only at recipients who are institutional clients, such as eligible counterparties or profes-

sional clients as defined by the Markets in Financial Instruments Directive 2014/65/EC (“MiFID”) or similar regulations in other 

jurisdictions, or as qualified investors as defined by Switzerland’s Collective Investment Schemes Act (“CISA”). 

In particular, we wish to draw your attention to the following risks: Investment universe may involve investments in countries 

where the local stock exchanges may not yet qualify as recognized stock exchanges.   

Past performance is not a reliable indicator of current or future performance.  

Performance data does not take into account any commissions and costs charged when shares of the fund are issued and re-

deemed, if applicable. The return of the fund may go down as well as up due to changes in rates of exchange between curren-

cies. The value of the money invested in the fund can increase or decrease and there is no guarantee that all or part of your 

invested capital can be redeemed. 

Interested parties may obtain the above-mentioned documents free of charge from the authorized distribution agencies and 

from the offices of the fund at 11-13 Boulevard de la Foire, L-1528 Luxembourg, the paying agent in Austria Erste Bank der oes-

terreichischen Sparkassen AG, Graben 21, A-1010 Vienna, the representative in Switzerland: Vontobel Fonds Services AG, 

Gotthardstrasse 43, 8022 Zurich, the paying agent in Switzerland: Bank Vontobel AG, Gotthardstrasse 43, 8022 Zurich, the 

paying agent in Germany: B. Metzler seel. Sohn & Co. KGaA, Grosse Gallusstrasse 18, 60311 Frankfurt/Main, the paying agent 

in Liechtenstein: Liechtensteinische Landesbank AG, Städtle 44, FL-9490 Vaduz. Refer for more information on the fund to the 

latest prospectus, annual and semi-annual reports as well as the key investor information documents (“KIID”). These documents 

may also be downloaded from our website at vontobel.com/am.In Spain, funds authorized for distribution are recorded in the 

register of foreign collective investment companies maintained by the Spanish CNMV (under number 280). The KIID can be 

obtained in Spanish from Vontobel Asset Management S.A., Spain Branch, Paseo de la Castellana, 95, Planta 18, E-28046 

Madrid or electronically from atencionalcliente@vontobel.es. The KIID is available in Finnish. The KIID is available in French. 

The fund is authorized to the commercialization in France since 01-AUG-06. Refer for more information on the funds to the Doc-

ument d’Information Clé pour l’Investisseur (DICI). The funds authorized for distribution in the United Kingdom can be viewed in 

the FCA register under the Scheme Reference Number 466625. This information was approved by Vontobel Asset Manage-

ment SA, London Branch, which has its registered office at Third Floor, 22 Sackville Street, London W1S 3DN and is authorized 

by the Commission de Surveillance du Secteur Financier (CSSF) and subject to limited regulation by the Financial Conduct Au-

thority (FCA). Details about the extent of regulation by the FCA are available from Vontobel Asset Management SA, London 
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Branch, on request. The KIID can be obtained in English from Vontobel Asset Management SA, London Branch, Third Floor, 22 

Sackville Street, London W1S 3DN or downloaded from our website vontobel.com/am. Refer for more information regarding 

subscriptions in Italy to the Modulo di Sottoscrizione. For any further information: Vontobel Asset Management S.A., Milan 

Branch, Piazza degli Affari 3, 20123 Milano, telefono: 0263673444, e-mail clientrelation@vontobel.it. The Fund and its subfunds 

are included in the register of Netherland's Authority for the Financial Markets as mentioned in article 1:107 of the Financial 

Markets Supervision Act (“Wet op het financiële toezicht”). The KIID is available in Norwegian. Please note that certain sub-

funds are exclusively available to qualified investors in Andorra or Portugal. The KIID is available in Swedish. The fund and its 

subfunds are not available to retail investors in Singapore. Selected subfunds of the fund are currently recognized as restricted 

schemes by the Monetary Authority of Singapore. These subfunds may only be offered to certain prescribed persons on certain 

conditions as provided in the “Securities and Futures Act”, Chapter 289 of Singapore. The fund is not authorized by the Securi-

ties and Futures Commission of Hong Kong. It may only be offered to those investors qualifying as professional investors under 

the Securities and Futures Ordinance. The contents of this document have not been reviewed by any regulatory authority in 

Hong Kong. You are advised to exercise caution and if you are in any doubt about any of the contents of this document, you 

should obtain independent professional advice. This information was approved by Vontobel Asset Management Asia Pacific 

Ltd., which has its registered office at 1901 Gloucester Tower, The Landmark 15 Queen’s Road Central, Hong Kong.   

This document is not the result of a financial analysis and therefore the “Directives on the Independence of Financial Research” 

of the Swiss Bankers Association are not applicable. Vontobel Asset Management AG, its affiliates and/or its board of directors, 

executive management and employees may have or have had interests or positions in, or traded or acted as market maker in 

relevant securities. Furthermore, such entities or persons may have executed transactions for clients in these instruments or 

may provide or have provided corporate finance or other services to relevant companies. 

The MSCI data is for internal use only and may not be redistributed or used in connection with creating or offering any securi-

ties, financial products or indices. Neither MSCI nor any other third party involved in or related to compiling, computing or creat-

ing the MSCI data (the “MSCI Parties”) makes any express or implied warranties or representations with respect to such data 

(or the results to be obtained by the use thereof), and the MSCI Parties hereby expressly disclaim all warranties of originality, 

accuracy, completeness, merchantability or fitness for a particular purpose with respect to such data. Without limiting any of the 

foregoing, in no event shall any of the MSCI Parties have any liability for any direct, indirect, special, punitive, consequential or 

any other damages (including lost profits) even if notified of the possibility of such damages.  

Although Vontobel believes that the information provided in this document is based on reliable sources, it cannot assume re-

sponsibility for the quality, correctness, timeliness or completeness of the information contained in this document. Except as 

permitted under applicable copyright laws, none of this information may be reproduced, adapted, uploaded to a third party, 

linked to, framed, performed in public, distributed or transmitted in any form by any process without the specific written consent 

of Vontobel. To the maximum extent permitted by law, Vontobel will not be liable in any way for any loss or damage suffered by 

you through use or access to this information, or Vontobel’s failure to provide this information. Our liability for negligence, 

breach of contract or contravention of any law as a result of our failure to provide this information or any part of it, or for any 

problems with this information, which cannot be lawfully excluded, is limited, at our option and to the maximum extent permitted 

by law, to resupplying this information or any part of it to you, or to paying for the resupply of this information or any part of it to 

you. Neither this document nor any copy of it may be distributed in any jurisdiction where its distribution may be restricted by 

law. Persons who receive this document should make themselves aware of and adhere to any such restrictions. In particular, 

this document must not be distributed or handed over to US persons and must not be distributed in the USA.  
Vontobel Asset Management AG 

Gotthardstrasse 43, 8022 Zürich 

Switzerland 

T +41 58 283 71 11, info@vontobel.com 

vontobel.com/am 


