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LWM FUND SPOTLIGHT 
NINETY ONE GLOBAL ENVIROMENT FUND 

 

INVESTMENT OBJECTIVE  

The Fund aims to grow the value of your investment and provide income over at least 5 year 
periods, after allowing for fees. The Fund invests primarily (at least two-thirds and typically 
substantially more) in the shares of companies which the Investment Manager believes 
contribute to positive environmental change through sustainable decarbonisation (the process 
of reducing carbon dioxide emissions). 

 

INCEPTION DATE 2nd December 2019 

FUND FACTSHEET https://www.trustnet.com/factsheets/O/qqgl
/ninety-one-global-environment/  

 

MANAGEMENT  

Manager Name Start Date 

Deirdre Cooper  2nd December 2019 

Graeme Baker 2nd December 2019  

 
RATIO DATA (3-years)  
 

Alpha Beta Max 
Drawdown 

Max Gain Max Loss Negative 
Periods 

Positive 
Periods 

Tracking 
Error 

-0.41 1.15 -21.43 23.24 -17.06 71 85 10.51 

 
OTHER DATA 
 

Benchmark MSCI AC World 

Fund Size £1,996.5 million 

Fees 0.85% (I Share Class)  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.trustnet.com/factsheets/O/qqgl/ninety-one-global-environment/
https://www.trustnet.com/factsheets/O/qqgl/ninety-one-global-environment/
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BULL POINTS (PRO) BEAR POINTS (CONS)  

• Higher price to earnings ratio 
compared to index but strong cash 
flow, earnings growth, sales growth, 
and book-value growth. 

• Aimed at the part of the market likely 
to have the strongest growth over 
the next few decades.  

• Concentrated on best-in-class 
stocks. 

• High active share and so very 
different to the index.  
 

• Recent performance.  

• Skewed to higher growth stocks 
which have been out of favour.  

 
FUND PERFORMANCE   
 

 
 
Please note that past performance is not a reliable indicator of future returns, and the value 
of your investments can fall as well as rise. The total return reflects performance without sales 
charges or the effects of taxation but is adjusted to reflect all on-going fund expenses and 
assumes reinvestment of dividends and capital gains. If adjusted for sales charges and the 
effects of taxation, the performance quoted would be reduced. 
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Volatility  
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LWM FUND ANALYSIS 
 

This fund was launched in 2019 and really was at the forefront of a new wave of impact 
investing. Up to 31 December 2021, the fund performed very strongly.  
 

 
More recently that performance has drifted.  
 

 
Some of the reasons for the underperformance this year was not holding weightings in large 
US technology businesses which lifted the index. There were also specific stock detractors:  
 
Wuxi Lead Intelligent Equipment – this was impacted in the short-term by concerns over EV 
demand in China.  
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Aptiv – reported lower than expected growth.  
 
Croda International – revision of profit.  
 
Novozymes – mixed results and macro concerns.  
 
The holdings will have very little commonality with the index, and this is because of where it 
invests:  
 

 
 
This fund is aimed at those who believe in the long-term opportunities within climate 
solutions. The chart below shows the current investment and the estimates for future 
investments.  
 

 
The investment process is best shown below:  
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The types of companies they work with are:  
 

 
And from this the portfolio looks like this:  
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The team also actively engage with companies and produce an engagement report for 
investors.  
 
Examples include: 
 
Analog Devices 
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Aptiv 
 

 
Vestas  
 

 
 
Examples of some of the holdings include: 
 
Waste Management  - the leading environmental services provider in North America, 
providing waste collection, disposal and recycling to 20m customers.  
 
Lead – leading Chinese automated battery equipment supplier.  
 
XYS – one of the largest producers of solar glass in the world.  
 
The team run a high conviction, concentrated portfolio of currently 25 names. Despite the 
run of poor performance, they believe the thesis for the strategy and the holdings they have 
remains, and that the market is underestimating the potential for growth.  
 
They have been active over the past year. They have sold Nippon Ceramic, Beyond Meat 
and Bramples. They have added CATL, Power Grid India and Industrie De Nora. 
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Although the universe they invest in is narrow, they believe there are a range of 
opportunities, and this is reflected within the holdings they have. The top ten includes 
resource efficiency, electrification, and renewable energy.  
 
In summary, performance since launch has been strong but has dropped back over the last 
18 months. One of the clear differences to other funds that have underperformed during 
this period is that this strategy is investing at the forefront of change that is a multi-decade 
investment opportunity. Once markets stabilise the focus on high quality companies at the 
forefront of change is likely to benefit the returns for the strategy.  
 
 
 
 
 

 
The source of information in this note has been provided by Ninety One and is correct as of 
September 2023. These are notes from meeting the fund manager or representative and 
should not be seen as a recommendation to purchase any fund mentioned. Any reference 
to shares is not a recommendation to buy or sell. Should you wish to make a decision based 
on these notes we cannot take responsibility for this, and you should carry out your own 
research before making a decision. We would also recommend that you receive advice 
before following up on any decision. 
 

 

LWM Consultants Ltd is authorised and regulated by the Financial Conduct Authority. FCA 
Number 728107. Registered in England & Wales under Company Number 07408315. 

Registered Office: The Garden Suite, 23 Westfield Park, Redland, Bristol, BS6 6LT 
 

 


