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Investment objective
To provide investors with high capital growth over the medium to long term by 
seeking exposure to companies listed on securities exchanges around the world.
  

Investment strategy
The Fund invests primarily in a concentrated portfolio of around 40-60 listed 
international securities (other than those listed on the Australian Stock Exchange) 
with the potential for capital growth and increased earning potential.
Our Global Equities Team, located in Edinburgh, Scotland, draws on the research 
capabilities of our regional investment teams located worldwide. Through their 
own proprietary research each regional team creates a concentrated regional 
model portfolio of best ideas.
  

Performance (%)
 Per annum
 1 Month 3 Months 1 Year 3 Years 5 Years   Since   

Inception1

Aberdeen Standard International Equity 
Fund net returns2 0.88 1.40 7.36 9.19 10.68 6.05
Aberdeen Standard International Equity 
Fund gross returns3 0.95 1.65 8.41 10.26 11.76 7.11
MSCI All Countries World Accumulation 
Index (ex Australia) unhedged 1.42 1.49 9.06 11.19 13.05 7.69

Net returns2 vs index -0.54 -0.09 -1.70 -2.00 -2.37 -1.64

Gross returns3 vs index -0.47 0.16 -0.65 -0.93 -1.29 -0.58

1. This figure represents the annualised performance of the Fund from the first full month of operation. Note that 
returns prior to 2002 were obtained under a different process. 
2. Net performance figures are calculated using end-of-month exit prices, post standard fees, reflect the annual 
reinvestment of distributions and make no allowance for tax. If investing through an IDPS Provider, the total after 
fees performance returns of your investment in the Fund may be different from the information we publish due to 
cash flows specific to your portfolio and any fees charged by the IDPS Provider. 
3. Gross performance figures are calculated using end-of-month exit prices, pre-fees, reflect the annual 
reinvestment of distributions and make no allowance for tax. These returns are provided for the purpose of 
wholesale investors only. Retail investors should refer to net returns. 
Past performance is not a reliable indicator of future result.
  

Performance review
The Fund returned 0.95% in February (before fees), underperforming the benchmark by 0.47%.

The fund lagged the benchmark as negative stock selection outweighed positive allocation effects.

At the stock level, holding Keyence hurt performance. The Japanese sensor equipment maker’s shares 
fell on profit-taking after a good run-up in 2020. It remains a market leader in the segment with a 
cash-generative business backed by a robust balance sheet and technological expertise. Meanwhile, 
Danish biotechnology company Genmab’s shares declined following weaker-than-expected fourth-
quarter earnings. However, we continue to like the strength of its core Darzalex anti-cancer drug 
franchise as well as its pipeline prospects. Elsewhere, Nestle’s shares retreated after the Swiss food 
and beverage conglomerate reported lower profits for the 2020 fiscal year amid the pandemic. 
Nevertheless, we still like the group as it shifts its focus to being more agile, while continuing to 
expand innovation and digital capabilities.

Conversely, owning Estee Lauder proved beneficial. The US cosmetics company’s shares climbed as its 
December-quarter results beat market expectations due to robust demand for its premium skincare 
products and fragrances in China. Meanwhile, US heavy machinery maker Deere & Co’s shares gained 
following better than expected earnings in its fiscal first quarter as demand for farm and construction 

Top ten holdings (%)
 

 Fund Index
Visa Inc. 4.8 0.6
Microsoft 4.5 2.8
Alphabet Inc 4.1 2.1
AIA Group 3.9 0.3
CME Group 3.9 0.1
TSMC 3.8 0.9
Tencent Holdings 3.7 0.8
Amazon.com Inc 3.4 2.2
Roche Holding 3.4 0.4
Nestle 3.3 0.5
Total 38.8 10.7
 

Sector breakdown (%)
 

 Fund Index
Information Technology 24.2 22.1
Consumer Staples 19.3 6.8
Financials 17.3 13.7
Health Care 16.4 11.5
Consumer Discretionary 14.0 13.0
Industrials 8.2 9.7
Communication Services 7.7 9.8
Materials 6.3 4.7
Energy 0.0 3.4
Real Estate 0.0 2.5
Utilities 0.0 2.8
Cash -13.4 0.0
Total 100 100
Figures may not always sum to 100 due to rounding.
 

Regional breakdown (%)
 

 Fund Index
United States 59.6 58.2
Europe (ex UK) 20.8 12.8
Asia Pacific (ex Japan) 16.0 13.6
United Kingdom 11.8 3.4
Japan 4.2 6.8
Emerging Europe & Middle East 1.1 0.7
Africa 0.0 0.6
Canada 0.0 2.7
Latin America 0.0 1.1
Cash -13.4 0.0
Total 100 100
Figures may not always sum to 100 due to rounding.
 

Key information
 

ASX mFund Code AFZ04
APIR Code EQI0015AU
Benchmark MSCI All Countries World 

Accumulation Index (ex 
Australia) unhedged

Date of launch July 1996
Income payable 30 June
Management costs 0.98% pa of the net asset 

value of the Fund 
comprising: 
Management Fee 0.98% pa 
Indirect costs        0.00% pa

Buy/Sell spread +0.15%/-0.15%*
Fund size A$39.09m
Redemption unit price $0.5912

*We may vary or waive the buy/sell spreads without 
notice when it is appropriate to protect the interests of 
existing investors and if permitted by law.
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Important information
Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any 
form and may not be used as a basis for or a component of any financial instruments or products or indices. None of the MSCI 
information 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. Historical data and analysis, should not be taken as an indication or guarantee 
of any future performance analysis forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this 
information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved 
in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI” Parties) expressly disclaims all 
warranties (including without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, 
merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no 
event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without 
limitation, lost profits) or any other damages (www.msci.com).

Issued by Aberdeen Standard Investments Australia Limited ABN 59 002 123 364 AFSL No. 240263. This document has been 
prepared with care, is based on sources believed to be reliable and opinions expressed are honestly held as at the applicable date. 
However it is of a general nature only and we accept no liability for any errors or omissions. This is not an offer of securities. A 
Product Disclosure Statement (PDS) and application form is available for each Fund by calling Aberdeen Standard Investments Client 
Services on 1800 636 888, at www.aberdeenstandard.com.au, or from your financial adviser. This document has been prepared 
without taking into account the particular objectives, financial situation or needs of any investor. Investments are subject to 
investment risk, including possible delays in payment and loss of income and principal invested. It is important that before deciding 
whether to acquire, hold or redeem an investment in a Fund that investors consider the Fund’s PDS, the Fund’s appropriateness to 
their own circumstances, objectives and financial situation and consult financial and tax advisers.  Past performance is not a reliable 
indicator of  future results. All dollars are Australian dollars unless otherwise specified. Indices are copyrighted by and proprietary to 
the issuer.
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machines improved. It subsequently raised its earnings forecasts for the year.. Elsewhere, shares of US 
contract research firm PRA Health Sciences  rose on news that it agreed to be acquired by drug and 
medical device maker ICON in a cash-and-stock deal worth US$12 billion. The former also reported 
better-than-expected fourth-quarter earnings due to good performance in its Clinical Research and 
Data Solutions segments. 

During the month, we trimmed US travel fare aggregator Booking Holdings and US heavy machinery 
maker Deere & Co. following recent share-price gains.

Against these, we raised US wholesale club operator Costco, US consumer goods firm Procter & 
Gamble and French luxury goods conglomerate LVMH to our preferred exposure.
  

Market review
Global stocks rose in most major currencies in February on hopes that the continued rollout of mass 
vaccination programmes would quell Covid-19 infections and pave the way for an economic recovery.

News that the Federal Reserve would keep interest rates lower for longer and the European Central 
Bank’s pledge to increase stimulus to support growth also lifted sentiment. At the month’s end, the US 
House of Representatives greenlit President Joe Biden’s US$1.9 trillion coronavirus relief package. The 
bill still requires Senate debate and approval.

In key economic data, factory activity in the US rose, albeit at a slower pace, as the volume of new 
orders eased. It was a similar story across the Atlantic, as the Eurozone’s manufacturing sector’s rate of 
expansion slowed amid fresh social-distancing measures and supply shortages.   
  

Outlook
We are cautiously optimistic about global equities as the roll out of mass vaccination programmes 
could halt the rising tide of Covid-19 infections. This, in turn, will allow more countries to resume 
business activities, aiding the economic recovery. However, vaccine supply and logistical constraints 
may delay the ultimate goal of achieving herd immunity across populations. Nevertheless, the 
continued infusion of massive stimulus into major economies and expectations of a less-volatile Biden 
administration in the US should support asset prices.

From a portfolio perspective, we are critically examining how companies are handling the prolonged 
pandemic. The rapid adoption of online trends as more people work and study from home has created 
a widening gap between traditional industries struggling with brick-and-mortar businesses and those 
optimised for an increasingly digital age. In a world of disruptive change, fundamental analysis-based 
stock-picking strategies remain at our core. This is backed by our world-class proprietary research 
platform with an exceptionally well-resourced and experienced team that has successfully navigated 
many past crises. Hence, we continue to seek out good quality companies at attractive valuations, 
while actively engaging with their management to ensure robust corporate governance and high 
sustainability standards.
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Contact us

Telephone: 
1800 636 888 or +61 2 9950 2853 
if calling from outside Australia 
Email: 
client.service.aust@aberdeenstandard.com 
Website: 
aberdeenstandard.com.au
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