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Thinking differently about the world

We have been investing across global equity markets for more than 30
years and while markets have changed, we have always remained true to
our investment principles, even if that has meant taking a very different
view. We know from experience that to outperform the market, you often
have to be different to the market.

Nick Mustoe
Chief Investment Officer (CIO)
Invesco Perpetual

Here in Henley-on-Thames, thinking differently is ingrained in our culture.
We are based 40 miles away from the ‘noise’ of the City of London, which
gives us the space and freedom to think for the long term, and not be
distracted by day-to-day, short-term market fluctuations.
We have a fantastic investment team here in Henley, which consists of
66 investment professionals. It is made up of smaller, highly accountable
teams, whose interests are aligned with the long-term performance of the
funds they manage. We are fortunate to have both an experienced and
stable team, with an average tenure of 8 years – testament to the culture
that we have built.
We believe it is our willingness to think differently and our commitment to
taking a long-term view that has been the key to the investment performance
that we have generated over the last 30 years. Our global equity range
brings together a number of regional fund managers behind that industryrecognised success. It provides access to what we believe to be our very best
global investment ideas captured in four complementary funds.

Strength and stability
Our Henley-based investment team

66
Investment professionals

16
Years' average experience

8
Average years in group
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Our approach? We focus on what we’re good at

Finding 'great' investment ideas
As truly active fund managers, we have the freedom to look for
what we believe to be the best global investment ideas, wherever
they may be. So you can expect our funds to often look very
different to their benchmarks.
Doing rigorous research
We undertake our own original research, delving deep into companies
because we want to understand their true value. It’s what we
think we're best at. It’s easy to find great companies but much
harder to find great investments.
Demonstrating conviction
When we believe that an investment presents great risk/reward
potential, we back our judgement with meaningful position sizes.
We would rather hold fewer companies in our funds that we truly
believe in.
Investing for the long term
As our experience over the last 30 years has shown us, investing
for the long term is the best way to deliver sustainable
investment performance.
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A complementary fund range

We believe that we have a range of global equity funds that could meet
the needs of a variety of clients, whether they prefer to invest in highly
diversified or more concentrated portfolios, are looking for income with
capital growth potential, or whether they prefer to invest in the unique
performance and diversification potential of smaller companies.

Diversified

Income and growth

Smaller companies

Concentrated

Fund name

Invesco Perpetual Global
Equity Fund

Invesco Perpetual Global
Equity Income Fund

Invesco Perpetual Global
Smaller Companies Fund

Invesco Perpetual Global
Opportunities Fund

Launch date

30 September 1989

2 March 2009

24 September 1984

20 October 1997

Investment objective

Aims to achieve capital
growth by investing in
equities quoted on world
stock markets.

Aims to generate a rising
level of income, together
with long-term capital
growth, investing primarily
in global equities.

Aims to achieve capital
growth through a
portfolio of investments in
international securities.

Aims to achieve long-term
capital growth through a
portfolio of primarily
global equities.

Sector/Benchmark

IA Global NR sector/MSCI
AC World index

IA Global Equity Income NR
sector/MSCI World index

IA Global NR sector/MSCI
AC World Small Cap index

IA Global NR sector/MSCI
AC World index

Fund manager(s)

Nick Mustoe (lead) and
the Invesco Perpetual
Global Equity Group

Nick Mustoe (lead) and the
Invesco Perpetual Global
Equity Income Group

Nick Mustoe (lead) and the
Invesco Perpetual Global
Smaller Companies Group

Stephen Anness and
Andrew Hall
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Invesco Perpetual Global Equity Fund
A widely-diversified portfolio with a flexible approach

Reasons to consider
1.
A widely-diversified portfolio
	A diverse fund, it typically consists of 60-80 of our 'best'
investment ideas, diversified across market capitalisations,
sectors and regions.
2.
A flexible approach
	The investment team is open-minded and not constrained to
a particular type of stock or style. That means it can adapt to
changing conditions by going where they believe the attractively
valued long-term opportunities are.
3.
Strength in numbers
	Led by CIO Nick Mustoe, the fund benefits from a collaborative
approach that brings together the 'best' ideas from Invesco
Perpetual's Henley investment teams.

£1,207m
Fund size

64
No. of stocks

91%
Active share1

Returns on a £10,000 investment since launch on 30 September 1989

Initial investment

IA Global NR sector

Invesco Perpetual
Global Equity Fund

£94,675

£56,390

£10,000
Past performance is not a guide to future returns. Data from 30 September 1989 -29
February 2016. Performance figures are shown in sterling on a mid-to-mid basis, inclusive
of net reinvested income and net of the ongoing charge and portfolio transaction costs
to date shown. The figures do not reflect the entry charge paid by individual investors.
Fund performance figures based on the accumulation share class. Sector average
performance is calculated on an equivalent basis (source: Lipper). For 1, 3 and 5 year
performance, please see page 15.
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1

Active share: a measure of how
much a fund’s portfolio differs from
its benchmark.

Invesco Perpetual Global Equity Group
Bringing together the ‘best’ investment ideas from across our regional investment desks
The fund might appeal to your
clients if they are:
– Looking for capital growth
over the long term

The fund will not appeal to
your clients if they:
– Have a low tolerance to risk
–	Have a short-term
investment horizon
– Are looking for income

Clockwise from bottom left: CIO Nick Mustoe (lead) with Head of US Equities, Simon Laing, together
with Fund Managers Dean Newman and Tony Roberts, four of the 10-strong Invesco Perpetual
Global Equity Group.

“One of the real strengths of the
Global Equity Group is the different
viewpoints and opinions that we have.
That makes for robust discussions and
rigorous analysis of our ideas, which
we think helps us to arrive at better
investment decisions.”
Simon Laing
Head of US Equities and the Invesco Perpetual
Global Equity Group’s US Specialist

21 years
Average industry experience

14 years
Average group tenure

Average experience and tenure to
31 December 2015.
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Invesco Perpetual Global Equity Income Fund
An income portfolio with a total return approach

Reasons to consider
1.
A total return approach
	Not only does the fund seek sustainable/growing income from
around the world, it also offers investors capital growth potential.
2.
A focus on quality
	The investment team focus on what it believes to be quality
companies, with robust balance sheets, strong cashflows and
good management teams, which means that over the long term,
the portfolio has tended to participate less in falling markets1.
3.
Long-term returns with less drawdown
	The fund has delivered 1st quartile returns over a 5 year period, and
2nd quartile returns over and 1 and 3 year periods2. It has done so
experiencing less drawdown than its peers and the benchmark3.

£752m
Fund size

53
No. of stocks

90%
Active share4

3.6%
Historic yield5
Returns on a £10,000 investment since launch on 2 March 2009
	For example, in the last 5 years, the
fund has on average captured 103%
of rising markets (MSCI World Index),
whilst only capturing 80% of falling
markets (monthly basis). Source:
Morningstar Direct as at 29 February
2016 (up/down market capture ratio).
2
As at 29 February 2016. Source: Lipper.
3
	5 year maximum drawdown -9.4%
versus -14.9% (MSCI World index) and
-11.1% (IA Global Equity Income NR
sector). Source: Morningstar Direct as
at 29 February 2016.
4
	
Active share: a measure of how much a
fund’s portfolio differs from its benchmark.
5
	The Historic Yield is as at 29 February
2016 and reflects distributions
declared over the past twelve months
as a percentage of the mid-market
price of the fund, as at the date shown.
It does not include any entry charge
and investors may be subject to tax
on their distributions. The fund’s
ongoing charge is charged to capital.
This has the effect of increasing
the distributions for the year by
the amount of the ongoing charge
and constraining the fund’s capital
performance to an equivalent extent.
1

Initial investment

IA Global Equity Income
NR sector

Invesco Perpetual
Global Equity Income Fund

£24,208
£21,713

£10,000

Past performance is not a guide to future returns. Data from 2 March 2009 - 29
February 2016. Performance figures are shown in sterling on a mid-to-mid basis net of the
ongoing charge and portfolio transaction costs to date shown. The figures do not reflect
the entry charge paid by individual investors. Fund performance figures based on the
accumulation share class. Sector average performance is calculated on an equivalent basis
(source: Lipper). For 1, 3 and 5 year performance, please see page 15.
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Invesco Perpetual Global Equity Income Group
Harnessing Invesco Perpetual’s income investing heritage
The fund might appeal to your
clients if they are:
–	Looking for income in
addition to capital growth
over the long term

The fund will not appeal to
your clients if they:
–	Have a low tolerance
to risk
–	Have a short-term
investment horizon

Clockwise from left: CIO Nick Mustoe (lead) with Fund Managers, Stephanie Butcher, Tony Roberts,
Simon Clinch and Senior Investment Strategist, Martin Weiss, five of the nine-strong Invesco Perpetual
Global Equity Income Group.

“We’re not blindly chasing yield.
Yes, we require sustainable and
growing income, but we also want
capital growth potential. That’s why
valuation is so important.”
Stephanie Butcher
European Equities Fund Manager and
Invesco Perpetual Global Equity Income
Group member

21 years
Average industry experience

10 years
Average group tenure

Average experience and tenure to
31 December 2015.
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Invesco Perpetual Global Smaller Companies Fund
A smaller companies portfolio with unique
diversification potential

Reasons to consider
1.
Opportunities that others may miss
	Smaller companies are often overlooked by investors, despite
making up around three quarters of the world's listed companies1.
Our team of specialist fund managers is dedicated to finding the
'best' investment ideas within this vast opportunity set.
2.
Unique diversification potential
	Smaller companies tend to exhibit low correlations to their larger
counterparts, and low (or even negative) correlation to bonds.
That’s a lot to do with the fact that different return drivers apply for
smaller companies. They tend to be much more stock specific.
3.
Improved risk/return potential
	Smaller companies have, on average, outperformed larger
companies over the long term, often delivering more return per unit
of risk taken2. An allocation to smaller companies can potentially
improve the risk/return characteristics of an equity portfolio.

£552m
Fund size

382
No. of stocks

93%
Active share3

Returns on a £10,000 investment since launch on 24 September 1984

Initial investment

IA Global NR sector

Invesco Perpetual
Global Smaller
Companies Fund

£347,337

£143,001
£10,000
Past performance is not a guide to future returns. Data from 24 September 1984
- 29 February 2016. Performance figures are shown in sterling on a mid-to-mid
basis, inclusive of net reinvested income and net of the ongoing charge and portfolio
transaction costs to date shown. The figures do not reflect the entry charge paid by
individual investors. Fund performance figures based on the accumulation share class.
Sector average performance is calculated on an equivalent basis (source: Lipper).
For 1, 3 and 5 year performance, please see page 15.
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	Source: Bloomberg as at 29 February
2016. Investable universe capitalisations
represented by respective MSCI indices:
MSCI ACWI, MSCI ACWI Mid Cap,
MSCI ACWI Small Cap.
2
	Source: Bloomberg as at
29 February 2016. Data for period
29 February 1996 to 29 February
2016 based on MSCI ACWI and MSCI
ACWI Small Cap indices.
3
	Active share: a measure of how much
a fund’s portfolio differs from
its benchmark.
1

Invesco Perpetual Global Smaller Companies Group
Allocating capital to the best smaller companies ideas
The fund might appeal to your
clients if they are:
–	Looking for capital growth
over the long term

The fund will not appeal to
your clients if they:
–	Have a low tolerance
to risk
–	Have a short-term
investment horizon
– Are looking for income

Clockwise from top left: Head of Japenese Equities, Paul Chesson, Fund Managers, Syona Munz-Shingla,
Andy Tidby, CIO Nick Mustoe (lead) and Fund Manager Ian Hargreaves, five of the 10-strong
Invesco Perpetual Global Smaller Companies Group.

“To us, smaller company investing is
the purest form of fund management.
It’s where we think we can add the
most value through the depth and rigor
of our research, finding opportunities
that others may be missing.”
Ian Hargreaves
Asian Equities Fund Manager and the
Invesco Perpetual Global Smaller Companies
Group’s Asia specialist

23 years
Average industry experience

14 years
Average group tenure

Average experience and tenure to
31 December 2015.
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Invesco Perpetual Global Opportunities Fund
A concentrated portfolio with a high-conviction approach

Reasons to consider
1.	The 'very best' ideas
	A concentrated portfolio of typically only 35-45 stocks, this fund
provides access to the investment team’s highest conviction
investment ideas across capitalisations, sectors and countries.
2.
Freedom to follow conviction
	There is no inbuilt style requirement, which means the potential
to perform in different equity markets, not just when ‘value’ or
‘growth’ stocks are in favour.
3.

A focused, specialist team
 und managers Stephen Anness and Andrew Hall are
F
concentrated, 'best' ideas fund specialists. Their different, yet
complementary, backgrounds bring depth of insight into the
companies they look at.

£164m
Fund size

36
No. of stocks

96%
Active share2

Returns on a £10,000 investment since 2 March 20091

Initial investment

IA Global NR sector

£22,102

Invesco Perpetual
Global Opportunities Fund

£23,154

£10,000

Past performance is not a guide to future returns. Data from 2 March 2009 -29
February 2016. Performance figures are shown in sterling on a mid-to-mid basis, inclusive
of net reinvested income and net of the ongoing charge and portfolio transaction costs
to date shown. The figures do not reflect the entry charge paid by individual investors.
Fund performance figures based on the accumulation share class. Sector average
performance is calculated on an equivalent basis (source: Lipper). For 1, 3 and 5 year
performance, please see page 15.
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	As the Invesco Perpetual Global
Opportunities Fund changed its
management and objective on 2 March
2009, performance figures are shown
since that date.
2
	Active share: a measure of how
much a fund’s portfolio differs from
its benchmark.
1

Invesco Perpetual Global Opportunities team
A focused team bringing together the very 'best' global ideas
The fund might appeal to your
clients if they are:
–	Looking for capital growth
over the long term

The fund will not appeal to
your clients if they:
–	Have a low tolerance
to risk
–	Have a short-term
investment horizon
– Are looking for income

Clockwise from left: Fund Managers, Stephen Anness and Andrew Hall with Analyst, Joe Dowling.

“Andrew and I identify a smaller
number of stocks that we then focus
our time on, learning far more about
a company than we otherwise would.
That depth of insight really helps us
to identify the most promising longterm opportunities.”
Stephen Anness
Fund Manager, Invesco Perpetual

14 years
Average industry experience

8 years
Average group tenure

Average experience and tenure to
31 December 2015.
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Risk warnings
The value of investments and any income will
fluctuate (this may partly be the result of exchange
rate fluctuations) and investors may not get back
the full amount invested. Past performance is not
a guide to future returns.
Where Invesco Perpetual has expressed views
and opinions, these may change.
Where Nick Mustoe, Stephanie Butcher, Simon
Laing, Ian Hargreaves, and Stephen Anness
have expressed opinions, they are based on
current market conditions and are subject to
change without notice. These opinions may
differ from those of other Invesco Perpetual
investment professionals.

As a smaller company fund, the Invesco Perpetual
Global Smaller Companies Fund is higher risk
than funds that can invest in larger company
sizes. Market conditions, such as a decrease in
market liquidity, may mean that it is not easy to
buy or sell securities.
The Invesco Perpetual Global Equity, Global Equity
Income, Global Opportunities and Global Smaller
Companies funds may use derivatives (complex
instruments) in an attempt to reduce the overall
risk of their investments, reduce the costs of
investing and/or generate additional capital or
income, although this may not be achieved. The
use of such complex instruments may result in
greater fluctuations of the value of the funds.
The Manager, however, will ensure that the use
of derivatives within the funds does not materially
alter the overall risk profile of the funds.

Performance					
% growth
							
								 Since
					
1 year 3 years 5 years
launch
Invesco Perpetual Global Equity Income Fund		

-2.39

21.94

58.07

142.08

IA Global Equity Income NR sector		

-1.84

17.52

38.19

117.13

Quartile rank		2

2

1

2

Invesco Perpetual Global Equity Fund		

-7.21

17.71

38.01

846.75

IA Global NR sector		

-2.49

20.08

34.75

463.90

Quartile rank		4

3

2

1

Invesco Perpetual Global Opportunities Fund 		 -4.44

23.43

51.59

131.54

IA Global NR sector		

-2.49

20.08

34.75

121.02

Quartile rank		3

2

1

2

1

Invesco Perpetual Global Smaller Companies Fund		

-3.12

20.81

37.94 3373.37

IA Global NR sector		

-2.49

20

34.75 1330.01

Quartile rank		3

2

2

1

Past performance is not a guide to future returns. Fund performance figures (Accumulation share
class) are shown in sterling on a mid-to-mid basis, inclusive of net reinvested income and net of the
ongoing charge and portfolio transaction costs to 29 February 2016. The figures do not reflect
the entry charge paid by individual investors. Sector average performance is calculated on an
equivalent basis. Source: Lipper.
As the Invesco Perpetual Global Opportunities Fund changed its management and objective
on 2 March 2009, performance figures are shown since that date instead of since launch.

1	
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Contact details
Client Services:
Telephone 0800 085 8677
enquiry@invescoperpetual.co.uk
www.invescoperpetual.co.uk
Telephone calls may be recorded.
Important information
This brochure is for Professional Clients only and is not for consumer use.
All data as at 29 February 2016. Source: Invesco Perpetual, unless otherwise stated.
For the most up to date information on our funds, please refer to the relevant fund and
share class-specific Key Investor Information Documents, the Supplementary Information
Document, the Annual or Interim Short Reports and the Prospectus, which are available
using the contact details shown.
Invesco Perpetual is a business name of Invesco Fund Managers Limited
Perpetual Park, Perpetual Park Drive, Henley-on-Thames, Oxfordshire RG9 1HH, UK
Authorised and regulated by the Financial Conduct Authority
UK238/59048/DF/300316

