
Quarterly Headlines

Global markets got off to a strong start to the

year with the S&P 500 and NASDAQ both hitting

multiple new highs in the period, in part because

excitement continued to grow over the potential

for artificial intelligence.  In addition, the Federal

Reserve maintained its view that interest rates

would be cut three times this year, despite data

showing inflation was running higher than initially

expected. The interest rate sensitive real estate

and utilities sectors were notable underperformers

as the market’s expectations for rate cuts in 2024

was reduced. The communication services and IT

sectors were the standout performers. Within the

IT sector, the semiconductor sub-industry was

particularly strong, outperforming the broader

market by ~25% as companies reported strong

sales on the back of AI-related investments.

Sector allocation, weak stock selection, and

adverse currency movements were the key drivers

of underperformance in the quarter. Overweight

exposure to the consumer staples and utilities

sectors, as well as underweight exposure to the IT

sector, detracted from relative returns. Philips was

the biggest detractor from performance as the

stock fell after details released about the

company’s consent decree with the US

Department of Justice effectively put an

injunction on new device sales in the US. Sony was

another notable underperformer, despite the

company increasing full year earnings guidance,

after it reported disappointing results in its video

game segment. Stock selection in Italy was

negative, as both Snam and Enel lagged the

broader market on the back of changing interest

rate expectations.

All returns in: USD

Benchmark: MSCI World Index

Secondary Benchmark: MSCI World Value Index

Source: Mondrian Investment Partners and MSCI

All information is dated as at the end of the Quarter, unless otherwise stated. Refer to Important Notes and Disclosures.

Quarter 1, 2024

Mondrian Global Equity Fund (US Dollar Class)

Telephone +44 (0) 20 7477 7000 www.mondrian.com 7th Floor, Block A, One Park Place, Upper Hatch Street, Dublin 2, Ireland

Investment Objective Fund Facts

• The Mondrian Global Equity Fund (the Fund) aims to

achieve long-term total return.

• Investments will be made mainly in listed securities of

companies located in developed countries.

• The Fund may also invest up to 10% in the securities of

emerging markets companies.

• The Fund’s investment approach focuses on future

anticipated dividends and discounts the value of those

forecasted dividends back to what they would be worth if

they were being received today.

• The Investment Manager’s general management strategy

emphasizes long-term holding of securities, although

securities may be sold at the Investment Manager’s

discretion without regard to the length of time they have been

held.

Performance Summary

Fund

(GAV)

Fund

(NAV) Benchmark

Secondary

Benchmark

Quarter 1, 2024 6.4% 6.2% 8.9% 7.5%

1 Year 27.5% 26.6% 25.1% 18.8%

3 Years (Annualized) 9.2% 8.4% 8.6% 7.6%

5 Years (Annualized) 9.8% 9.0% 12.1% 8.3%

Since Inception (Annualized)

December 30, 2014
8.8% 8.0% 9.6% 6.6%

Attribution

Stock Selection Market Allocation Currency Effect Total Return

ISIN

Bloomberg Ticker

IE00BSVYGT76

MFPGEUS

Sedol

Ongoing Charge*

Management Fee

Benchmark

Inception Date

Entry/Exit Charge

Min. Initial Investment

Min. Subsequent Investment

Base Currency

Hedged

Accumulation or Income

Fund Size

Morningstar Rating

BSVYGT7

0.70%

0.55%

MSCI World (NDR) Index

December 29, 2014

0.25%/ 0.15%

USD 5,000,000

USD 1,000,000

USD

No

Accumulation

USD 25 million

The Ongoing Charge is estimated and includes the management fee and

administrative expenses. The Ongoing Charge includes an administrative

expenses cap of 0.15%. This cap does not include transaction related

expenses and any non-recurring expenses.

Stock Selection Market Allocation Currency Effect Total Return

Fund (GAV) -2.3% 10.9% -1.6% 6.6%

Benchmark - 10.1% -1.1% 8.9%
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Fund Characteristics

Fund Benchmark

Weighted Average P/E

(trailing 12 months)
18.9x 22.0x

Weighted Average P/B 2.3x 3.4x

Weighted Average

Dividend Yield
2.3% 1.8%

Number of Holdings 48 1,465

Weighted Average Market

Cap (USD, billion)
255.4 534.8

Median Market Cap

(USD, billion)
47.7 19.2

Sector Allocation

Investment Manager Overview

•

Country Allocation

All returns in: USD

Benchmark: MSCI World Index

Source: Mondrian Investment Partners and MSCI

All information is correct as at the end of the month, unless otherwise stated. Refer to Important Notes and Disclosures.

Relative

WeightFund WeightSector

Health Care xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx 19.3% +7.3%

Consumer Staples xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx 16.1% +9.6%

Info. Technology xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx 14.4% -9.3%

Industrials xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx 12.0% +0.8%

Financials xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx 9.7% -5.6%

Cons. Discretionary xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx 8.6% -2.2%

Utilities xxxxxxxxxxxxxxxxxxxxx 4.6% +2.2%

Energy xxxxxxxxxxxxxxxxx 3.7% -0.7%

Real Estate xxxxxxxxxxxxxxxxx 3.7% +1.4%

Comm. Services xxxxxxxxxxxxxxx 3.4% -4.1%

Materials xxxxxxxxxxxxxxx 3.3% -0.6%

Cash xxxxx 1.2% -

Relative

WeightFund WeightCountry

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx 58.2% -12.6%USA

xxxxxxxxxxxxxxxxxxxxxxx 14.3% +8.1%Japan

xxxxxxxxxxxx 7.6% +3.8%United Kingdom

xxxxxxxx 4.6% +3.9%Italy

xxxxxx 3.6% +2.8%Other Asia Pacific

xxxx 2.6% +1.3%Netherlands

xxxx 2.3% -0.8%France

xxx 2.1% -1.0%Canada

xxx 1.9% -0.4%Germany

xx 1.5% -0.4%Australia

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx
0.0% -3.5%Other EMEA

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx
0.0% -2.4%Switzerland

xx 1.2% -Cash

Founded in 1990, with over 30 years of stable, consistent leadership

• ~USD 49 billion under management and advisement

• Mondrian is employee-owned; approximately half of employees are partners

today

• Consistent, income-oriented value discipline has been applied to all products

since the firm's inception

• Highly experienced team of 58 investment professionals in London

Defensive Characteristics

23.8%

−25.2%

8.0%

28.2%

−28.1%

9.6%
3.0%

Fund (Net) Benchmark US CPI

Since Inception: December 30, 2014
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Important Notes and Disclosures

This is a marketing communication. Please refer to the prospectus of the UCITS and to the KIID/KID before making any 
final investment decisions.

Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any 
express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), 
and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness 
for a particular purpose with respect to any of such data. Without limiting any of the foregoing, in no event shall MSCI, any 
of its affiliates or any third party involved in or related to compiling, computing or creating the data 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. No further distribution or dissemination of the MSCI data is permitted without MSCI’s express 
written consent.

© 2023 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar; (2) may not 
be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content 
providers are responsible for any damages or losses arising from any use of this information. Past performance is no 
guarantee of future results. The Morningstar Rating™ for funds, or “star rating”, is calculated for managed products

(including mutual funds, variable annuity and variable life sub accounts, exchange-traded funds, closed-end funds, and 
separate accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual funds are considered 
a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product’s monthly excess performance, placing more emphasis on downward 
variations and rewarding consistent performance. The Morningstar Rating does not include any adjustment for sales loads. 
The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 
stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating for a managed 
product is derived from a weighted average of the performance figures associated with its three-, five-, and 10-year (if 
applicable) Morningstar Rating metrics. The weights are: 100% three-year rating for 36-59 months of total returns, 60%

five-year rating/40% three-year rating for 60-119 months of total returns, and 50% 10-year rating/30% five-year rating/20%

three-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the 
most weight to the 10-year period, the most recent three-year period actually has the greatest impact because it is included 
in all three rating periods. The Global Equity Fund (USD Unhedged) was rated against the following numbers of EEA Global 
Large-Cap Value funds over the following time periods: 445 funds in the last three years and 392 funds in the last five years. 
With respect to these EEA Global Large-Cap Value funds, the Global Equity Fund (USD Unhedged) received a Morningstar 
Rating of 5 stars and 4 stars for the three and five-year periods, respectively. Past performance is no guarantee of future 
results.

A Bull Market period is defined as one in which the benchmark showed a positive return, and a Bear Market period when the 
benchmark showed a negative return.

Calculations for P/E, P/B, dividend yield, sector country allocations and market caps are based on generally accepted 
industry standards. All characteristics are based on a representative account and derived by first calculating the 
characteristics for each security, and then calculating the weighted-average of these values. The details of exact 
calculations can be provided upon request. All characteristic data provided is produced using Mondrian’s accounting 
system data.

Past performance is not indicative of future results. An investment in the Fund involves the risk of loss. The investment 
return and value of interests in the Fund will fluctuate. When a withdrawal is made, the interests may be worth more or less 
than when originally purchased. There can be no assurance that the investment objectives of the Fund will be achieved.

The Fund is managed in accordance with the investment objective and guidelines and other terms and conditions 
described in the Prospectus and Supplement, as each may be amended or modified from time to time in accordance with 
their terms. The Fund is not managed in accordance with the individual guidelines of any one investor.

The Total Assets of the Fund and the Fund Return are calculated using the official Net Asset Value data of the Fund. All 
other information has been calculated using Mondrian’s accounting system data, which may differ from official Net Asset 
Value data of the Fund, for example because of timing of the accounting of Administrative Expenses and pricing for 
securities. All returns in this Fund Overview are in US dollars.

All performance provided in this Fund Overview is net of Transaction Expenses but gross of Subscription Charges and

Redemption Charges (each as described in the Prospectus and Supplement). GAV performance is gross of Management

Fees and Administrative Expenses, whilst NAV performance is net of Management Fees and Administrative Expenses.

Subscription Charges and Redemption Charges are automatically deducted from subscription payments and redemption

proceeds. Investor returns will be reduced by Subscription Charges and Redemption Charges paid.

The MSCI World Index Index Net data are presented. The MSCI World Index Net Index assumes the reinvestment of

dividends after the deduction of withholding tax and approximates the minimum possible dividend re-investment. Neither

MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or

implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and all

such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a

particular purpose with respect to any of such data. Without limiting any of the foregoing, in no event shall MSCI, any of its

affiliates or any third party involved in or related to compiling, computing or creating the data 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. No further distribution or dissemination of the MSCI data is permitted without MSCI’s express written

consent.

Views expressed were current as of the date indicated, are subject to change, and may not reflect current views. Views

should not be considered a recommendation to buy, hold or sell any security and should not be relied on as research or

investment advice. This Fund Overview may include forward-looking statements. All statements other than statements of

historical facts are forward-looking statements (including words such as “believe,” “estimate,” “anticipate,” “may,” “will,”

“should,” “expect”). Although we believe that the expectations reflected in such forward-looking statements are reasonable,

we can give no assurance that such expectations will prove to be correct. Various factors could cause actual results or

performance to differ materially from those reflected in such forward-looking statements.

It should not be assumed that investments made in the future will be profitable or will equal the performance of any

security referenced in this piece. Examples of securities bought or sold may not represent a complete list of all transactions

in the period. Holdings are subject to change.

All references to “benchmark” assume the reinvestment of dividends after the deduction of withholding tax and

approximate the minimum possible re-investment, unless the benchmark is specifically described as a “Gross” benchmark.

The shares have only been registered for the offer to Italian Qualified Investors, meaning Professional Investors as described

in points (1) - (4) of Section I of Annex II to Directive 2014/65/EU of the European Parliament and of the Council of 15 May

2014 on markets in financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU (recast) (the

“Markets in Financial Instruments Directive” - “MiFID”).

Viewers from Switzerland must be Qualified Investors as defined in Art.10 Collective Investment Schemes Act & Art. 4 and 5

Financial Services Act.

This document has been approved for issue in the UK by Mondrian Investment Partners Limited who is authorised and

regulated by the Financial Conduct Authority. Mondrian Funds plc is authorised and regulated by the Central Bank of

Ireland.

Registered in Ireland. Registered number: 490105.

Registered office: 7th Floor, Block A, One Park Place, Upper Hatch Street, Dublin 2, Ireland

Phone 44 (0)20 7477 7000 Fax 44 (0)20 7776 8500

In order to ensure that Mondrian Funds plc is compliant with the requirements of the General Data Protection Regulation

(GDPR) we have published our Privacy Statement. This document is available on our website at www.Mondrian.com. If you

have any questions please contact us on +44 207 477 7000

If you have received this communication via email, it is intended for the named recipient. If you received this via email in

error, or would like to be removed from future marketing emails, please reply noting 'unsubscribe' in the subject line.




