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AB Global Equities Fund

For Financial Advisers

Fund Objective
	• The AB Global Equities Fund (the “Fund”) aims to achieve returns 

in excess of the MSCI All Country World Index in Australian dollars 
after fees over the medium to long term.

Fund Structure

US: 62.6% 
Japan: 5.6%
UK: 5.5%
Switzerland: 5.3%
France: 3.7%
China: 3.6%
Korea: 2.9%
Hong Kong: 2.7%
Germany: 2.6%
Other: 4.9%

Technology: 21.7%
Healthcare: 14.4%
Financials: 14.3%
Consumer Discretionary: 14.1%
Communication Services: 10.0%
Industrials: 9.4%
Consumer Staples: 5.7%
Energy: 5.0%
Real Estate: 2.1%
Materials: 1.6%
Utilities: 1.1%
Cash: 0.6%

Sector Allocation Country Allocation

Numbers may not sum due to rounding.

Ratings

The above trademarks remain the intellectual property of their respective trademark 
holders, and have been extracted from ratings reports provided to AllianceBernstein 
Australia Limited. See Zenith, Lonsec and Morningstar disclosures.

Fund Performance
Gross Fund 

Returns
Total

Returns
Growth
Returns

Distribution 
Returns

Benchmark 
Returns*

Relative 
Returns

One Month (3.97)% (4.03)% (4.03)% 0.00% (3.58)% (0.39)%

Three Months (2.14)% (2.32)% (2.32)% 0.00% (0.34)% (1.80)%

FYTD (2.14)% (2.32)% (2.32)% 0.00% (0.34)% (1.80)%

One Year (14.41)% (15.03)% (15.80)% 0.76% (10.86)% (3.55)%

Three Years 2.93% 2.10% 1.16% 0.94% 5.41% (2.48)%

Five Years 8.92% 8.02% 6.96% 1.06% 8.69% 0.23%

Since 
Inception† 8.12% 7.15% 6.21% 0.94% 7.60% 0.52%

See Performance Figures disclosures.
* Benchmark: MSCI All Country World Index in Australian dollars
† Fund inception: 22 July 2015 

Top 10 Holdings (% Total Net Assets)
Stock Name Portfolio Index

Microsoft 5.9 3.2

Alphabet Inc. 3.9 2.2

Asahi Group 3.6 0.0

Otis Worldwide 3.6 0.1

Visa 3.3 0.6

Goldman Sachs 3.2 0.2

Anthem 2.9 0.2

Samsung Electronics 2.9 0.4

Shell 2.9 0.4

Cognizant 2.7 0.1

Total Number of Stocks 56  2,889 

Key Facts
Portfolio Managers Klaus Ingemann, David Dalgas and Rasmus Lee Hansen

Inception Date 22 July 2015

Fund Size A$1,008,146,334

APIR ACM0009AU

Minimum Investment A$50,000

Entry/Exit Fee None

Buy/Sell Spread 0.20%/0.20%

Management Cost 0.70% p.a.

ICR‡ 0.70% p.a.

Distribution Frequency Annually

‡ Indirect cost ratio (ICR). Financial year to date, annualised



Fund Review
	• In September, the Fund underperformed its benchmark, the MSCI 

All Country World Index, which was down –3.58% in Australian 
dollar terms.

Detractors
	• Asset manager BlackRock detracted amid broad weakness 

in the equity and fixed-income markets. The recent sell-offs 
have reduced the company’s assets under management and its 
management fees. The Portfolio’s Investment Management Team 
(the Team) holds BlackRock as it’s the largest player in an industry 
where scale matters. BlackRock maintains its leadership in flow, 
and trades at a compelling valuation at updated levels. 

	• Comcast detracted, as the provider of high-speed internet, media 
and communications struggled to revive the growth momentum 
that the COVID-19-related lockdowns provided. Competitive 
dynamics have also pressured cable companies as the industry 
sees increased competition from wireless carriers. The Team finds 
Comcast attractively valued, with robust free-cash-flow yields. 

	• Shares of Meta Platforms detracted amid investor concerns 
related to changes in content strategy, heavy investments in 
the metaverse, declining employee morale and a potentially 
diminished ability to retain employees. At the end of the month, 
shares fell further after management announced that it would cut 
headcount, freeze hiring, trim costs and continue to restructure, 
citing slowing advertising revenue and user growth compounded 
by challenging macroeconomic headwinds.

Contributors
	• Hong Kong–based hotel and casino operator Galaxy 

Entertainment contributed. Shares rallied on news that Macau’s 
government would ease COVID-19 restrictions, increasing the 
likelihood of a sooner-than-expected recovery for Macau’s 
gaming industry. The Team finds Galaxy Entertainment attractively 
priced on normalized earnings while still offering the best growth 
optionality with new capacity in place.

	• Starbucks contributed, as the store operator and distributor of 
coffee and tea unveiled a growth road map that included plans for 
new stores and investments in employee compensation to address 
unionization efforts and employee turnover. The Team’s investment 
case in Starbucks is supported by strong value creation with 
leading scale and superior growth prospects from China.

	• Swiss pharmaceutical giant Roche contributed, as the company’s 
newer drugs exhibited steady sales growth. The Team continues 
to believe the company’s risk/reward is attractive given its history 
of strong returns on invested capital, pipeline optionality and 
compelling discount rate.

Fund Change Highlights
	• During the month, the Team initiated a position in Horizon 

Therapeutics, an attractively priced mid-size biopharmaceutical 
company focusing on rare diseases. Horizon currently has three 
approved growth assets facing limited competition, including 
its potential multi-blockbuster drug, Tepezza (for severe eye 
disease). Management has a solid track of making value-added 
acquisitions, and its current valuation ascribes very little value to 
Horizon’s pipeline.

	• The Team added to its position in Medtronic, a leading medical 
technology company. Shares of the company have suffered year 
to date from a combination of derating and concerns related to 
headwinds within its robotics and diabetes segments. The Team 
finds the updated risk/reward compelling and has added to the 
name on the basis of its valuation, strong management team 
and decent earnings growth algorithm.

	• The Team trimmed Prosus on lower risk/reward.

	• The Team also trimmed its position in PayPal on lower risk/
reward.

To find out more, please speak with your financial adviser or visit 
AllianceBernstein.com.au
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Performance Figures
In Australian dollars. Numbers may not sum due to rounding. The total, growth and distribution returns of the Fund are net of fees and costs and do not allow for tax or inflation. 
Performance is calculated in accordance with the Financial Services Council Standard No. 6, using the relevant end-of-month exit prices, and assumes that income is reinvested and 
that the investment is held for the full period. The performance figures are historical and past performance is not necessarily an indication of future performance. The information 
above may change.
AllianceBernstein Investment Management Australia Limited (ABN 58 007 212 606, AFSL 230 683) (“ABIMAL”) is the responsible entity of the AllianceBernstein Global Equities 
Fund (ARSN 099 296 607) (“Fund”) and is the issuer of units in the Fund.  ABIMAL has appointed AllianceBernstein Australia Limited (ABN 53 095 022 718, AFSL 230 698) (“ABAL”) 
as the investment manager of the Fund. ABAL in turn has delegated the investment manager function to AllianceBernstein L.P. The Fund’s Product Disclosure Statement (“PDS”) is 
available by contacting the client services team at AllianceBernstein Australia Limited at (02) 9255 1299 or at www.alliancebernstein.com.au. Investors should consider the PDS in 
deciding whether to acquire, or continue to hold, units in the Fund.
A Target Market Determination (TMD) for the AB Global Equities Fund is available free of charge from our website, www.alliancebernstein.com.au. The TMD sets out the class of 
persons who comprise the target market for the AB Global Equities Fund and the distribution conditions that are applicable, together with a number of other matters that should be 
considered by retail investors and their advisers.
This information is for exclusive use of the wholesale person to whom it is provided and is not to be relied upon by any other person.
Information, forecasts and opinions set out in this document are not personal advice and have not been prepared for any recipient’s specific investment objectives, financial situation or 
particular needs. Neither this document nor the information contained in it are intended to take the place of professional advice. Please note that past performance is not indicative of 
future performance and projections, although based on current information, may not be realised. Information, forecasts and opinions can change without notice, and neither ABIMAL 
or ABAL guarantees the accuracy of the information at any particular time. Although care has been exercised in compiling the information contained in this report, neither ABIMAL or 
ABAL warrants that this document is free from errors, inaccuracies or omissions.
The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned CXA:AMVE 17 May 2022; ACM0006AU 30 June 2022) referred to in this 
piece is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial 
situation or needs of any individual, including target markets of financial products, where applicable, and is subject to change at any time without prior notice. It is not a specific 
recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision and should consider the 
appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer document before making 
any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges 
the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are 
available on our Product Assessments and at Fund Research Regulatory Guidelines.
The Lonsec Rating (assigned March 2022) presented on this website is published by Lonsec Research Pty Ltd (ABN 11 151 658 561, AFSL 421445). The Rating is a “class service” 
(as defined in the Financial Advisers Act 2008 [NZ]) or is limited to “General Advice” (as defined in the Corporations Act 2001 [Cth]) and based solely on consideration of the investment 
merits of the financial product(s). In New Zealand it must only be provided to “wholesale clients” (as defined in the Financial Advisers Act 2008 [NZ]). Past performance information 
is for illustrative purposes only and is not indicative of future performance. It is not a recommendation to purchase, sell or hold the AB Global Equities Fund, and you should seek 
independent financial advice before investing in this product(s). The Rating is subject to change without notice and Lonsec assumes no obligation to update the relevant document(s) 
following publication. Lonsec receives a fee from the Fund Manager for researching the product(s), using comprehensive and objective criteria. For further information regarding 
Lonsec’s Ratings methodology, please refer to our website at: https://www.lonsecresearch.com.au/research-solutions/our-ratings/.
For further information regarding Lonsec’s Ratings methodology, please refer to our website at: http://www.lonsecresearch.com.au/research-solutions/our-ratings.
© 2022 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or 
timely nor will they have any liability for its use or distribution. Any general advice or ‘class service’ have been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, 
AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference to your objectives, financial situation or needs. Refer to our Financial Services 
Guide (FSG) for more information at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure 
Statement before making any decision to invest. Our publications, ratings and products should be viewed as an additional investment resource, not as your sole source of information. 
Past performance does not necessarily indicate a financial product’s future performance. To obtain advice tailored to your situation, contact a professional financial adviser. The 
Morningstar Rating is an assessment of a fund’s past performance – based on both return and risk – which shows how similar investments compare with their competitors. A high 
rating alone is insufficient basis for an investment decision. 
This document is released by AllianceBernstein Australia Limited ABN 53 095 022 718, AFSL 230 698.
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