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Source: Morningstar, Nedgroup Investments.  Past performance is not indicative of future performance and does 

not predict future returns.

Performance 

Periods to 

31 December 2023

Nedgroup Investments 

Global Flexible1 Performance Indicator2 MSCI World MSCI World Value

3 months 7.2% 9.4% 11.4% 9.3%

6 months 6.2% 6.1% 7.6% 7.2%

1 year 18.5% 16.3% 23.8% 11.5%

3 years (p.a.) 6.0% 3.0% 7.3% 8.3%

5 years (p.a.) 9.5% 7.9% 12.8% 8.9%

1. USD return, net of fees for the C-class.

2. 60% MSCI World, 30%  Global Bond, 10% US Cash
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Source: FPA. Based on weighted contribution to the Fund’s trailing twelve-month performance as of date indicated above. 

Past performance is not indicative of future performance and does not predict future returns.

Performance contribution to 31 December 2023
Trailing 12 months

Weights used are average weights for the respective periods. Performance contribution is presented net of investment management fees, transactions costs, and Fund operating expenses, which if included, would reduce the returns presented. 

The information provided does not reflect all positions purchased, sold or  recommended by FPA during the trailing twelve month. Portfolio composition will change due to ongoing management of the Fund.

Contributors
Performance 

contribution                      

Ave. % of 

portfolio
Detractors

Performance 

contribution

Ave. % of 

portfolio

Meta Platforms 2.6% 2.4% Int’l Flavors & Fragrances -0.4% 2.0%

Alphabet 2.4% 5.0% McDermott Int’l (multiple) -0.2% 0.5%

Holcim 1.6% 3.2% Signature Bank -0.1% 0.0%

Broadcom 1.2% 1.5% FirstEnergy -0.1% 0.9%

Amazon 1.1% 1.6% Nexon -0.1% 0.4%

8.9% 13.7% -0.9% 3.8%

Steven Romick
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Source: FPA. 

Portfolio composition will change due to ongoing management of the Fund. Totals may not add up due to rounding. Past performance is no guarantee, 

nor is it indicative, of future results.

* One of the equity positions accounts for the SPACs in the portfolio – there were a total of 31 SPAC holdings as of 31 December 2023 (36 as of 30 

September 2023 and 44 as of 31 December 2022).

Asset class composition

Asset Q4 2023 Q3 2023 1 year ago

Equity 60.3% 62.7% 66.4%

Bonds 3.2% 3.3% 2.3%

Cash and cash equivalents 36.4% 34.1% 31.3%

Number of equity positions 54* 53* 51*
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*Bonds consists of 1.8% Convertible bonds,1.3% Corporate bonds, 0.1% asset-backed bonds.

Source: Nedgroup Investments. Data as of 31 December 2023.

Asset allocation 

Sector - all assets

Bonds 3.13%

Cash 36.54%

Communication Services 14.22%

Consumer Discretionary 6.11%

Consumer Staples 3.40%

Energy 1.69%

Financials 9.95%

Health Care 0.67%

Industrials 6.62%

Information Technology 8.35%

Materials 6.94%

Real Estate 1.42%

Utilities 0.96%

Cash 36,5%

Bonds 3,2%

Equity Emerging 
Markets 2,1%Equity Europe 

ex. UK 17,8%

Equity Asia ex-
Japan 0,3%

Equity Japan
1,3%

Equity North 
America 37,2%

Equity United 
Kingdom 1,6%
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Source: FPA. As of 31 December 2023. As a percentage of equity. 

Portfolio composition will change due to ongoing management of the Fund. 

Totals may not add up due to rounding.

Equity geographic composition

Asset Domicile Revenue

North America 61.6% 49.9%

South America - 5.2%

Central/Eastern Europe - 6.6%

Western/Northern Europe 32.1% 12.4%

Asia Pacific 6.3% 21.3%

Middle East/Africa - 4.2%

Uncategorised Non-US - 0.4%
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International stocks appear cheaper than US stocks
Global Stock Market Valuations as of 31 December 2023 

As of Source Factset. As of December 31, 2023. Data is represented by the respective indices in the charts. 
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Relative valuation metrics
CV Strategy Equity Characteristics vs MSCI ACWI, S&P 500, and Magnificent Seven

Source: Factset, Bloomberg, FPA calculations. 3-Year Forward Estimated EPS Growth is based on FPA calculations using consensus data from Factset and 
Bloomberg. Forward Price/Earnings and 3-Year Forward Estimated EPS Growth are estimates and subject to change. Comparison to the S&P 500 and 

MSCI ACWI Indices is being used as a representation of the "market” and is for illustrative purposes only. The Fund does not include outperformance of 
any index or benchmark in its investment objectives. References to FPA CV Rep Account “long equity portfolio” refers to the valuations of the Fund’s long 
equity holdings only. The long equity holdings average weight in the Fund was 61.4% and 63.9% for Q4 2023 and TTM through 12/31/2023, respectively. 

The long equity statistics shown herein are for illustrative purposes only and may not reflect the impact of material economic or market factors. No 
representation is being made that any account, product or strategy will or is likely to achieve results similar to those shown. Long equity statistics noted 

herein do not represent the results that the Fund or an investor can or should expect to receive. . 

12/31/2022 12/31/2023 12/31/2022 12/31/2023 12/31/2022 12/31/2023 12/31/2022 12/31/2023 12/31/2022 12/31/2023 12/31/2022 12/31/2023

FPA CV Rep Account - Long 

Equity Portfolio
12.4x 14.7x 1.6x 1.9x 6% 39% 21% 20% 20% 25% 26% 20%

vs. MSCI ACWI -14% -11% -35% -33% -21% 120% 129% 71% 29% 76% -11% -33%

vs. S&P 500 -26% -25% -57% -58% -45% 115% 118% 38% -3% 34% -21% -41%

vs. Magnificent 7 -49% -54% -41% -50% -52% 7% -57% -2% -50% -47%

MSCI ACWI 14.5x 16.5x 2.5x 2.8x 8% 18% 9% 12% 15% 14% 29% 29%

S&P 500 16.7x 19.5x 3.8x 4.4x 11% 18% 10% 15% 20% 19% 33% 33%

Magnificent 7 24.5x 31.8x 2.8x 3.8x 13% 37% 49% 21% 39% 47% -12% -17%

Net Debt/Total CapitalPrice/Earnings 

1 Year Forward

Price/Book 3-Year Trailing 

EPS Growth

3-Year Forward 

Estimated EPS Growth

Return on Equity
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Disclaimer

This is a marketing communication. Please refer to the prospectus, the key investor information documents (the KIIDs/PRIIPS KIDS) and the financial statements of Nedgroup Investments Funds plc (the Fund) before making any final investment decisions.

These documents are available from Nedgroup Investments (IOM) Ltd (the Investment Manager) or via the website: www.nedgroupinvestments.com.

This document is of a general nature and intended for information purposes only, it is not intended for distribution to any person or entity who is a citizen or resident of any country or other jurisdiction where such distribution, publication or use would be 

contrary to law or regulation.  Whilst the Investment Manager has taken all reasonable steps to ensure that this document is accurate and current at the time of publication, we shall accept no responsibility or liability for any inaccuracies, errors or omissions 

relating to the information and topics covered in this document.  

The Fund is authorised and regulated in Ireland by the Central Bank of Ireland. The Fund is authorised as a UCITS pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 as amended 

and as may be amended, supplemented, or consolidated from time-to-time and any rules, guidance or notices made by the Central Bank which are applicable to the Fund.  The fund is domiciled in Ireland. Nedgroup Investment (IOM) Limited (reg no 

57917C), the Investment Manager and Distributor of the Fund, is licensed by the Isle of Man Financial Services Authority.  The Depositary of the Fund is Citi Depositary Services Ireland DAC, 1 North Wall Quay, Dublin 1, Ireland. The Administrator of the

Fund is Citibank Europe plc, 1 North Wall Quay, Dublin 1, Ireland.

The sub-funds of the Fund (the Sub-Funds) are generally medium to long-term investments and the Investment Manager does not guarantee the performance of an investor's investment and even if forecasts about the expected future performance are 

included the investor will carry the investment and market risk, which includes the possibility of losing capital. 

The views expressed herein are those of the Investment Manager/Sub-Investment Manager at the time and are subject to change. The price of shares may go down as well as up and the price will depend on fluctuations in financial markets outside of the 

control of the Investment Manager.  Costs may increase or decrease as a result of currency and exchange rate fluctuations.  If the currency of a Sub-Fund is different to the currency of the country in which the investor is resident, the return may increase

or decrease as a result of currency fluctuations.  Income may fluctuate in accordance with market conditions and taxation arrangements.  As a result an investor may not get back the amount invested. Past performance is not indicative of future 

performance and does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and redemption of shares.  

Fees are outlined in the relevant Sub-Fund supplement available from the Investment Manager’s website.

The Sub-Funds are valued using the prices of underlying securities prevailing at 11pm Irish time the business day before the dealing date.  Prices are published on the Investment Manager’s website.  A summary of investor rights can be obtained, free of 

charge at www.nedgroupinvestments.com.

Distribution : The prospectus, the supplements, the KIIDs/PRIIPS KIDS, constitution, country specific appendix as well as the annual and semi-annual reports may be obtained free of charge from the country representative and the Investment Manager. 

The Investment Manager may decide to terminate the arrangements made for the marketing of its collective investment undertakings in accordance with Art 93a of Directive 2009/65/EC and Art 32a of Directive 2011/61/EU.

Switzerland: the Representative is Acolin Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich, whilst the Paying agent is Banque Heritage SA, Route de Chêne 61, CH-1211 Geneva 6. Nedgroup Investments (IOM) Limited is affiliated to the 

Swiss ombudsman: Verein Ombudsstelle Finanzdienstleister (OFD), Bleicherweg 10, CH-8002 Zurich. 

Germany: The Fund’s Facilities agent in Germany is Acolin Europe AG, with the registered office at Line-Eid-Strasse 6, 78467 Konstanz. The Prospectus (in English) and the PRIIPS KID (in German), may be obtained free of charge at the registered office 

of the Facilities agent, or electronically by Email via facilityagent@acolin.com, or by using the contact form at https://acolin.com/services/facilities-agency-services.

U.K: Nedgroup Investment Advisors (UK) Limited (reg no 2627187), authorised and regulated by the Financial Conduct Authority, is the facilities agent.  The Fund and certain of its sub-funds are recognised in accordance with Section 264 of the Financial 

Services and Markets Act 2000.

Isle of Man: The Fund has been recognised under para 1 sch 4 of the Collective Investments Schemes Act 2008 of the Isle of Man.  Isle of Man investors are not protected by statutory compensation arrangements in respect of the Fund.

https://acolin.com/services/facilities-agency-services
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