
 

 
 About the Fund  

The Pendal Global Select Fund (Fund) is an actively managed portfolio of global 

shares. 

Investment Return Objective 

The Fund aims to provide a return (before fees, costs and taxes) that exceeds 

the MSCI ACWI NR Index (net dividends reinvested) in AUD over rolling 5 year 

periods. The suggested investment timeframe is five years or more. 

Description of Fund 

The Fund is designed for investors who want the potential for long-term capital 

growth from a concentrated portfolio of developed and emerging market listed 

global equities, with an investment timeframe of 5 years or greater and are 

prepared to accept higher variability of returns.  

The Fund’s strategy is based on a belief that stock markets are inefficient and 

aim to exploit market anomalies via an investment process that combines both 

top-down and bottom-up research. As investment manager, JOHCM’s distinct ‘4-

Dimensional‘ investment process (stocks, sectors, countries, time/change) 

focuses on the behaviour of each share price to determine whether the most 

important driver of each prospective investment is stock specific, sector or 

country-based.  

The Fund will typically hold 30-60 stocks and is benchmark agnostic.  

The investment manager recognises that ESG factors can create risks and 

opportunities for companies and as such incorporates ESG risks into their 

analytical framework and portfolio construction. Further, the Fund employs 

exclusionary screens to avoid investments in companies that cause significant 

social and/or environmental harm. 

The Fund will not invest in companies directly involved in either of the following 

activities:  

• tobacco production (including e-cigarettes and inhalers); or  

• controversial weapons manufacture (including cluster munitions, 

landmines, biological or chemical weapons, nuclear weapons, blinding 

laser weapons, incendiary weapons, and/or non-detectable fragments). 

The Fund will also not invest in companies which derive 10% or more of their 

gross revenue directly from any of the following activities:  

• extraction, exploration, distribution, or refinement of fossil fuels, or fossil 

fuel-based power generation*;  

• production of alcoholic beverages;  

• manufacture, ownership or operation of gambling facilities, gaming 

services or other forms of wagering;  

• manufacture of non-controversial weapons or armaments;  

• manufacture or distribution of pornography; and  

• uranium mining for the purpose of nuclear power generation.  

 

 

 Performance 

(%) Total Returns Benchmark 

  (post-fee) (pre-fee) Return 

1 month 5.10 5.18 5.14 

3 months -1.25 -1.03 -0.94 

6 months -1.68 -1.24 4.09 

1 year 12.90 13.91 17.45 

2 years (p.a) 15.99 17.03 18.83 

3 years (p.a) 9.15 10.13 16.44 

Since  

Inception (p.a) 
3.05 3.98 10.75 

Source: Pendal as at 31 May 2025 

“Post-fee" returns assume reinvestment of distributions and is 
calculated using exit prices. “Pre-fee” returns exclude the effects 
of management costs and any taxes. Returns for periods greater 
than one year are annualised. Fund inception: July 2021. 

Past performance is not a reliable indicator of future performance. 

 

 Country Allocation (as at 31 May 2025) 

United States 50.6% 

Germany 10.2% 

Japan 7.7% 

Canada 6.5% 

Singapore 2.5% 

Sweden 2.4% 

Belgium 2.4% 

Netherlands 2.3% 

France 2.3% 

China 2.3% 

Other countries 7.0% 

Cash & other 3.8% 

 

Sector Allocation (as at 31 May 2025) 

Energy 0.0% 

Materials 6.5% 

Industrials 4.9% 

Consumer Discretionary 10.1% 

Consumer Staples 4.7% 

Health Care 8.6% 

Information Technology 18.1% 

Telecommunication Services 12.6% 

Utilities 2.4% 

Financials ex Property Trusts 28.5% 

Property Trusts 0.0% 

Cash & other 3.6% 

 

Top 10 Holdings (as at 31 May 2025) 

SAP SE 2.8% 

Sony Group Corp 2.7% 

Alphabet Inc 2.7% 

Broadcom Inc 2.7% 

Netflix Inc 2.6% 

Siemens Energy AG 2.6% 

Resona Holdings Inc 2.5% 

Amazon.com Inc 2.5% 

MercadoLibre Inc 2.5% 

Sea Ltd 2.5% 
 

 

  

 *Companies with a climate transition plan may be exempted from this exclusion, provided that they have in place a Paris Agreement aligned transition plan and produce 
climate-related financial disclosures annually, which in both cases we consider credible. We define fossil fuels as coal, oil and natural gas. 
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All reasonable care has been taken to implement the Fund’s 

exclusionary screens to meet the criteria described above. We 

draw on internal and supplementary external research, believed to 

be accurate, to determine whether a company is subject to the 

exclusionary screens. 

For more information on how these exclusions are applied, refer to 

section 5 ‘How we invest your money’ of the Fund’s Product 

Disclosure Statement at  

https://www.pendalgroup.com/PendalGlobalSelectFundClassR-

PDS 

The Fund has assets that are denominated in foreign currencies. 

This means that changes to the Australian dollar relative to foreign 

currencies may affect the value of the assets of the Fund. 

Generally, these currency exposures will not be hedged to the 

Australian dollar but Pendal may do so from time to time.  

Derivatives may be used to reduce risk and can act as a hedge 

against adverse movements in a particular market and/or in the 

underlying assets. Derivatives may also be used to gain exposure 

to assets and markets. 

Investment Team 

The strategy is managed by Christopher Lees Senior Fund 

Manager and Nudgem Richyal, both Senior Fund Managers at 

JOHCM since joining in 2008. Chris has 34 years of industry 

experience and Nudgem has 23 years of industry experience. Prior 

to joining JOHCM, Chris and Nudgem worked together at Baring 

Asset Management. They have employed their current approach to 

investing in global equities since 2004. The team leverages the full 

breadth of JOHCM’s 40+ portfolio managers and analysts as part 

of the investment process. J O Hambro Capital Management’s 

immediate parent, Pendal Group Limited, is a wholly owned 

subsidiary of Perpetual Limited. (ASX ticker: PPT). 

 

Fees and costs 

You should refer to the latest Product Disclosure Statement for full 
details of the ongoing fees and costs that you may be charged. 

Management fee1 0.90% pa 

1
 This is the fee we charge for managing the assets and overseeing the operations of 

the Fund. The management fee is deducted from the Fund’s assets and reflected in its 
unit price. 
 

Other Information 

Fund size (as at 31 May 2025) $16 million 

Date of inception 30 July 2021 

Minimum investment $25,000 

Buy-sell spread2 

For the Fund's current buy-sell spread information, visit 

www.pendalgroup.com 

Distribution frequency Yearly 

APIR code PDL6767AU 

2 
The buy-sell spread represents a contribution to the transaction costs incurred by 

the Fund, when the Fund is purchasing and selling assets. The buy-sell spread is 
generally incurred whenever you invest or withdraw funds, and may vary from time 
to time without notice. 

 

 

 

 

 

 

 

 

Fund manager commentary 

The Fund rose in line with its benchmark index in May, as global 

equity markets recovered from their April tariff-induced sell-off. 

Outperformance from our financial holdings (for example, Toast, 

Coinbase and Hong Kong Exchange) was offset by 

underperformance from our materials and healthcare names (for 

example, Ivanhoe Mines, Adma biologics and Argenx biopharma). 

In this highly volatile environment, with the US courts adding to the 

tariff chaos and confusion in late May (see below), our focus on 

high conviction stable growth stocks in the financial and 

communication services sectors, coupled with geographical 

diversification, proved its value. 

The extraordinary US policy unpredictability has eroded the 

traditional ‘safe haven’ status of US assets, and many global 

investors are reassessing their allocations. We are underweight 

US equities, and overweight European and Asian equities where 

we see a higher probability of a triple merit scenario: positive 

earnings revisions, rising valuations and strengthening currencies. 

We continue to believe that a high conviction, globally diversified, 

actively managed approach is the best way to manage risk and 

capture opportunity in an uncertain world. We remain vigilant, 

ready to adjust our positioning as needed, and focused on quality 

companies with strong fundamentals that should deliver despite 

the uncertain environment. 

A good example is portfolio holding Sony. Oasis fans are expected 

to splash out more than £1 billion on the reunion tour with 1.4 

million fans spending more than £766 each on tickets, 

accommodation, food, drink, outfits and merchandise. This 

exceeds the estimate for Taylor Swift’s Eras Tour of £997 million. 

Sony Music Entertainment owns Oasis’ music and Sony’s 

impending spin-off of its financial services business, and the 

potential spin-off of its semiconductor business, would complete 

the restructuring of Sony into a global media content powerhouse. 

It’s hard to believe US trade policy could get any more chaotic, but 

somehow it did, with a USA court ruling in late May that many of 

the tariffs levied by the White House are illegal. The hitherto 

obscure US Court of International Trade, mainly devoted to 

litigating customs disputes, found the White House was wrong to 

invoke the International Emergency Economic Powers Act (IEEPA) 

in support of its ‘Liberation Day’ tariffs. An appeals court has 

paused the 28 May ruling while it considers the arguments. In due 

course, presumably, the Supreme Court will decide. Meanwhile, 

we assume that there will not be a resumption of trade as usual 

while this argument is hashed out in the courts. For a start, 

Trump’s officials have many other trade-policy tools to use in place 

of IEEPA. Even if the new ruling stands, the outlook for tariffs 

might not change very much. So-called Section 301 tariffs on many 

imports from China, intended to address violations of existing trade 

agreements, remain in force. Likewise, Section 232 tariffs on steel, 

aluminium and cars — supposedly to address national-security 

threats — and Section 201 tariffs on solar panels, are designed to 

“safeguard” domestic industries from “serious injury”. The Trump 

administration, which has already announced a doubling of steel 

and aluminium tariffs, could widen the scope of all these sanctions. 

It might also turn to the 1974 Trade Act’s Section 122, which 

authorises “temporary” tariffs to deal with “large and serious” 

balance-of-payments deficits. However, the Trump administration’s 

leverage in trade negotiations will likely be weakened. Talks with 

China already seem paralysed. The tariff pauses previously 

announced might have to be extended, trade partners will be under 

less pressure to cut a deal, and companies might sue to recover 

some of the tariffs they’ve already paid if those measures are 

ultimately confirmed to be unlawful. 

 

 

 

https://www.pendalgroup.com/wp-content/uploads/docs/factsheets/PDS/Pendal%20Global%20Select%20Fund%20-%20PDS%20-%20Class%20R.pdf
https://www.pendalgroup.com/wp-content/uploads/docs/factsheets/PDS/Pendal%20Global%20Select%20Fund%20-%20PDS%20-%20Class%20R.pdf
http://www.pendalgroup.com/products


 

  

 

 

For more information please call 1300 346 821,  
contact your key account manager or visit pendalgroup.com 

 

 

 

This fact sheet has been prepared by Pendal Fund Services Limited (PFSL) ABN 13 161 249 332, AFSL No: 431426 and the information contained within is current as at the date of this factsheet. It 
is not to be published, or otherwise made available to any person other than the party to whom it is provided. 

PFSL is the responsible entity of, and issuer of units in the Pendal Global Select Fund - Class R ARSN: 651 789 678 (the “Fund”). PFSL has appointed J O Hambro Capital Management Limited to 
manage the assets of the Fund. A product disclosure statement (PDS) is available for the Fund and can be obtained by calling 1300 346 821 or visiting www.pendalgroup.com. The Target Market 
Determination (TMD) for the Fund is available at www.pendalgroup.com/ddo. You should obtain and consider the PDS and TMD before deciding whether to acquire, continue to hold or dispose of 
units in the Fund. An investment in the Fund is subject to investment risk, including possible delays in repayment of withdrawal proceeds and loss of income and principal invested. 

This fact sheet is for general information purposes only, should not be considered as a comprehensive statement on any matter and should not be relied upon as such. It has been prepared without 
taking into account any recipient’s personal objectives, financial situation or needs. Because of this, recipients should, be fore acting on this information, consider its appropriateness having regard to 
their individual objectives, financial situation and needs. This information is not to be regarded as a securities recommendation. 

The information in this fact sheet may contain material provided by third parties, is given in good faith and has been derived from sources believed to be accurate as at its issue date. While such 
material is published with necessary permission, and while all reasonable care has been taken to ensure that the information in this fact sheet is complete and correct, to the maximum extent 
permitted by law, neither PFSL nor any company in the Pendal group accepts any responsibility or liability for the accuracy or completeness of this information. 

Performance figures are calculated in accordance with the Financial Services Council (FSC) standards. Where performance returns are quoted "Post fees" then this assumes reinvestment of 
distributions and is calculated using exit prices which take into account management costs but not tax you may pay as an investor. Where performance returns are quoted "Pre fees and tax", they 
exclude the effects of management costs and any taxes. Past performance is not a reliable indicator of future performance. 

If market movements, cash flows or changes in the nature of an investment (e.g. a change in credit rating) cause the Fund to exceed any of the investment ranges or limits specified, this will be 
rectified by PFSL as soon as reasonably practicable after becoming aware of it. If PFSL does so, it will have no other obligations in relation to these circumstances. The procedures, investment 
ranges, benchmarks and limits specified are accurate as at the date of this fact sheet and PFSL reserves the right to vary these from time to time. 
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