
           
Net performance % 30 June 2021  1M  3M YTD 1Y  3Y 5Y  7Y 10Y  

Fund  11.3  9.6  3.6  17.0  58.3  175.3  223.7  273.2  
Comparative Index 4.4  7.6  11.9  24.4  45.3  93.2  143.7  219.8    
Financial Express Quartile Rank 1 1 4 4 1 1 1 1

Past performance is no guarantee of future results. Source for all data: Bloomberg, S&W and 

Aubrey Capital Management. Aubrey Capital Management is authorised and regulated by the 

Financial Conduct Authority in the UK.

You can buy and sell Fund shares Mondays to Fridays excluding UK Public and Bank Holidays 

by completing the application forms available at www.aubreycm.co.uk

Source: Aubrey Capital Management Ltd, Bloomberg & MSCI
All figures are presented net of fees in GBP and calucated using the Retail accumulation class for the past ten years to the date of this 
factsheet. MSCI World Benchmark is used for comparative purposes only. Quartile ranking measures how well the fund has performed 
relative to its peers. Investment returns may increase or decrease as a result of currency fluctuations. Past performance is no guarantee of 
future results.
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Aubrey Capital Management Limited

10 Coates Crescent, Edinburgh EH3 7AL 

Tel: 0131 226 2083  

Email: clientservices@aubreycm.co.uk

KEY FACTS 

Investment Objective & Policy: The Fund 
aims to achieve long term capital growth over 
a three-year rolling period by investing in 
attractive markets and sectors on a worldwide 
basis. The investment policy is to invest in 
equities that can best take advantage of 
economic opportunities worldwide. As a result, 
the Fund may not always have exposure 
to all asset types. Derivative and forward 
transactions may be used by the Fund for 
Efficient Portfolio Management.

Investment Strategy: Using a financially 
disciplined and growth based approach to 
investing, Aubrey invests in companies that 
exhibit high earnings growth and a strong, 
stable competitive business. Portfolios are the 
result of individual stock and country selections 
and are not constructed by reference to any 
market index. Aubrey expects that its portfolios 
will show a significant departure from 
benchmark indices in regards to weightings 
given to sectors, countries and individual stocks.

Comparative Index: MSCI World (net) in GBP

Fund Facts
Fund Manager  Andrew Dalrymple
Fund Launch Date  8th January 2007
Fund Size  £85.9m
Fund Currency  GBP
Number of Holdings  34
Unit Type  Accumulation
Available as ISA  Yes
Initial Charge  Nil 
 
Wrap Platforms 
AJ Bell, Ascentric, AVIVA, Cofunds, Hargreaves 
Lansdown, NOVIA, Standard Life & Transact.

MSCI World (net) +93.2%Aubrey Global Conviction +175.3%

FACTSHEET: JUNE 2021

Positions 34 
Top Ten Positions (%) 
Sea Ltd 6.4
Meituan 5.1
Sitime Corp 4.7
Nvidia Corp 4.6
Docusign Inc 3.6
Tencent 3.6
Alphabet Inc 3.5
Adobe 3.5
Dexcom 3.4
Intuitive Surgical 3.4

 
Industry Allocation (%)
Information Technology  28.0
Communication Services  16.3
Consumer Discretionary  15.9
Industrials  11.6
Health Care  11.4
Financials  8.4
Materials 5.5
Consumer Staples  2.9

PORTFOLIO STATISTICS (%)

REGIONAL ALLOCATION (%)

 United States 50.6
 China  24.6
 Taiwan 6.5
 Switzerland  5.1
 Canada  3.1

 Israel  2.8
 Sweden  2.7
 Indonesia  2.4
 United Kingdom  2.2

SVS AUBREY GLOBAL 
CONVICTION FUND
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The fund has had an excellent 
month, with the net asset value 
rising by 11.3%, which compares 
very well with a gain of 4.4% in the 
MSCI world Index.  For the quarter, 
the net asset value is up by 9.6% 
which is 2.0% ahead of the same 
benchmark, although for the year to 
date we are still behind, shaking off 
the effects of the very pronounced 
switch from growth, to value and 
cyclical stocks, which took place in 
February and March. 

In last month’s commentary we 
alluded to the fact that growth 
stocks seemed to be returning to 
fashion, and indeed, that has very 
much been the case, with Docusign, 
the leading provider of e-signature 
facilities, announcing first quarter 
revenues of $469 million, 58% 
higher than a year ago, with gross 
margins also improving to reach 
78%.  The company, which now has 
almost a million customers and 
hundreds of millions of users in over 
180 countries, provided optimistic 
forward guidance, and perhaps 
unsurprisingly, the shares rose 
38.6%, reaching a new high.  SiTime 
which produces silicon timing 
chips used in electronic devices, 
and which are rapidly becoming 
the new standard for the industry, 
gained 28.6%.  The company 
announced a significant new 
contract, and although still a small 
company, this well-found entity 
now looks to have an increasingly 
strong position in the market.  Axon 
Enterprises, which makes Tasers 
and body cameras used by police 
and security personnel, also had a 

pleasing return to form, rising by 
25.7%.  It is the conference season in 
America, and the company has been 
presenting enthusiastically, leading 
to broker upgrades.  It also seems 
as if the entirely absurd “defund 
the police” campaign in America 
is abating, for obvious reasons, 
which for some investors, seems to 
have been a cloud hanging over the 
stock.  Dexcom, our long standing 
and very profitable diabetes play, 
also came alive, gaining 15.6%.  The 
shares have been frustratingly 
static over the last year, ahead of 
the launch of a new and improved 
blood glucose monitor later this 
year, and the company continues 
to explore ways to access the Type 
2, non-insulin dependent diabetes 
market, which represents a huge 
opportunity.

In Asia, NIO, China’s largest 
luxury electric car maker, released 
some strong monthly sales data, 
delivering 8,083 cars in June, 20% 
more than in May, and 116% higher 
than a year ago.  Buoyed by this 
excellent news, the shares gained 
almost 38%.  FUTU, a recent addition 
to the portfolio, and a leading online 
broker and market information 
provider, operating in Hong Kong, 
Singapore, and the USA, rose 26%.  
The company continues to see a 
sharp rise in clients, client assets, 
and trading volumes.  The stock has 
now regained all the ground that it 
lost following a recent fund raising. 
Less helpful were Tencent, China 
Tourism, and Wuliangye Yibin, 
which all traded lower.  Outside 
China, SEA Ltd, South East Asia’s 

leading gaming and e-commerce 
platform, rose by 8.5%, while Bank 
Jago, one of the new Indonesian 
digital banks gained 12.2%.   

July has started quietly.  Inflation 
fears, although much discussed, 
seem to be abating, or at least are 
not being reflected by bond markets, 
and although the oil price continues 
to rise, other commodities look more 
subdued, and indeed there has been 
a sharp fall in the price of lumber.  
We are a little more concerned 
about government interference 
in China, where there still seems 
to be an appetite for curbing the 
most prominent and successful 
enterprises.  This is something 
that we hope and expect to blow 
over, but no corporate wants to 
find the heavy hand of the Chinese 
Communist Party, (not a notably 
business friendly organisation!), 
descending onto its shoulder.  Our 
hope is that since the private 
sector now employs the majority of 
Chinese workers, the government’s 
goal is one of worker and consumer 
protection, rather than destroying 
entrepreneurial private companies, 
which increasingly, are key to 
economic growth.  

CONTACTS 

Investment Enquiries 
Contact: clientservices@aubreycm.co.uk
Telephone: 0131 226 2083

Dealing Enquiries 
Contact: Smith & Williamson
Telephone: 0141 222 1150

Important Information: The information in this fact sheet has been approved and issued by Aubrey Capital Management Ltd in its capacity as investment manager. Aubrey 
Capital Management is authorised and regulated by the Financial Conduct Authority in the UK. This document is provided for information purposes only and does not 
constitute investment advice. You are recommended to take independent professional advice as to the suitability of this investment for your purposes before investing. Any 
research or analysis used in the preparation of this document has been procured by Aubrey for its own use and should not be relied upon by others. The information and 
opinions contained in this factsheet are subject to change without notice. Investment markets can go down as well as up. The value of an investment in the Fund, and any 
income from it, can fall as well as rise and investors may not get back the amount invested. Changes in exchange rates may cause the value of investments to diminish and 
increase. As the Fund can invest in smaller companies and emerging markets, and may from time-to-time hold a concentrated portfolio of investments, it may be more volatile 
than a broadly diversified portfolio investing in developed equity markets. The Fund should be considered a long-term investment. Before making an investment, you should 
ensure that you have read and understood the Key Investor Information document and the Prospectus. You should read the Fund’s Prospectus before investing. A copy of the 
Prospectus and Key Investor Information Document for the Fund is available directly from our website at https://www.aubreycm.co.uk/fund/aubrey-global-conviction-fund 

SVS AUBREY GLOBAL 
CONVICTION FUND

MANAGER’S COMMENTARY
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AVAILABLE SHARE CLASSES PRICES   
Type Launch date Price ISIN Bloomberg OCF Minimum Subscription Minimum Additional Subscription

Institutional ACC GBP 13-Jun-07 535.20 pence GB00B1YLL351 SWAGLCI LN 1.34%* GBP 1,000,000 - 
Retail A ACC GBP 08-Jan-07 498.20 pence GB00B1L8XB18 SWAGLCA LN 1.59%* GBP 5,000 GBP 5,000 
Retail B ACC GBP** 01-Apr-14 514.20 pence GB00BJ34P394 SWAUGCB LN 1.09%* GBP 5,000 GBP 5,000 

 Total Return Consistent Return Preservation

3 Year Rating   
5 Year Rating   
10 Year Rating   
Overall   

LIPPER LEADER SCORECARD

Lipper Ratings for Total Return reflect fund historic total return performance relative to peers. Lipper Ratings for Consistent Return reflect fund historical 
risk-adjusted returns relative to peers. Lipper Ratings for Preservation are relative, rather than absolute. Lipper Ratings for Expense reflect fund expense 
minimization relative to peers. Lipper Ratings DO NOT take into account the effects of sales charges. Overall Ratings are based on an equal-weighted average 
of percentile ranks for each measure over 3-, 5-, and 10-year periods (if applicable). Lipper Ratings and Lipper Classifications do not constitute and are not 
intended to constitute investment advice or an offer to sell or the solicitation of an offer to buy any security of any entity in any jurisdiction. As a result, you 
should not make an investment decision on the basis of this information. Rather, you should use Lipper Ratings and Lipper Classifications for informational 
purposes only. Certain information provided by Lipper may relate to securities that may not be offered, sold or delivered within the United States (or any State 
thereof) or to, or for the account or benefit of, United States persons. Lipper is not responsible for the accuracy, reliability or completeness of the information 
that you obtain from Lipper. In addition, Lipper will not be liable for any loss or damage resulting from information obtained from Lipper or any of its affiliates. 

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)

* On-going charges figure is based upon the expenses incurred during the 12 months to 31st December 2020 but does not include transaction costs
* * Retail B class only available via Third Party Platforms

SVS AUBREY GLOBAL 
CONVICTION FUND

Lipper rating given for the Retail A ACC GBP share class.

As per Lipper 30 June 2021.


