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Right now, we are facing a man-made disaster 
of global scale. If we don’t take action, the 
collapse of our civilisations and the extinction 
of much of the natural world is on the horizon
Sir David Attenborough

Right now, we are facing a man-made disaster 
of global scale. If we don’t take action, the 
collapse of our civilisations and the extinction 
of much of the natural world is on the horizon.”
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Two years ago, Mark Carney and Michael Bloomberg argued that investors didn’t have the information 
they need to respond to rising risks of climate change. Now, it is a different story. 

In the race to prevent irrevocable damage to our planet, pension funds have an opportunity to tackle 
climate risk head-on. The UK’s Department of Work and Pensions (DWP) also requires pension schemes 
to explain to their members how they’re accounting for climate risk.

For pension schemes, whose role is to allocate capital to manage risks and seek opportunities to protect 
people’s financial future, this poses an unnerving question – are we doing enough?

Physical risks such as severe storms, droughts, floods, wild fires and melting ice caps that increasingly 
fill our screens are beginning to impact the way we think about asset valuations. 

Regulation, changing consumer preferences, disruptive technology and liability from non-action are 
now critical transition risks to consider as the stakes have never been higher.

For many institutional investors assessing climate risk, measuring carbon emissions has been the first 
step. This approach has been largely limited to what is called ‘Scope 1’ and ‘Scope 2’ carbon emissions 
– namely direct and indirect emissions of the company like those from purchased electricity.

Executive summary

A full risk assessment requires Scope 3

‘Scope 3’ carbon emissions are key. They cover the entire corporate 
value chain including those generated by their products after point of sale.

Measuring the extent of carbon emissions across this full value and supply 
chain is challenging from a data accuracy and consistency perspective. 
But it is far more comprehensive. It is estimated that over 90% of the 
carbon emissions attributable to the FTSE 100 or FTSE 250 are in fact 
‘Scope 3’ which therefore suggests that levels of climate risk are being 
massively underestimated in asset owner portfolios.

Invest to reduce climate risk

With more systemic climate risk in portfolios than initially thought, how 
can asset owners respond? Rather than focusing on divestment, we 
believe that investing positively in companies reducing carbon emissions 
and enabling transition to a de-carbonised growth model offers the 
best opportunity to improve the level of protection from climate risk in 
your portfolio.

 Direct/Indirect emissions (Scope 1 & 2)
 Full value chain (Scope 3)

Source: IAM, Engaged Tracking. December 2018.
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We have defined the Ninety One Global Environment universe using a proprietary 
model which actively reduces carbon emissions and includes companies 
that benefit from the structural growth areas of a de-carbonising economy. 
What is striking is that this universe has little or no overlap with traditional 
equity allocations such as the MSCI All Country World Index or the FTSE 100.

Investment in this universe can offer three complementary benefits:

1.	 Invest in companies that should enjoy a tailwind of structural growth. 
Renewables will likely grow to 80% plus of the power generation mix by 2050.

2.	 Correct structural under-exposure to the enablers and beneficiaries of 
decarbonisation. These companies sit across a wide range of sectors and 
geographies. It is a complex and emerging structural growth area, which 
is often misunderstood and requires a specialist allocation.

3.	 Provide a hedge against systemic exposure to carbon which exists in current 
portfolios. An allocation to companies delivering a positive environmental 
outcome will go some way to insuring the inherent and often underestimated 
carbon risk in portfolios.

The challenges currently posed by climate changes 
pale in significance compared with what might come... 
The more we invest with foresight; the less we will 
regret in hindsight
Mark Carney
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Twelve years  
to get on track

Central bankers and world-famous naturalists may not be common bedfellows, but 
the alignment in thinking of Mark Carney and Sir David Attenborough symbolises the 
relationship between climate and financial risks.

In October 2018, the world’s leading climate scientists warned there are only a dozen 
years for global warming to be kept to a maximum of 1.5°C above pre-industrial levels. 
Just half a degree above that will significantly worsen the risks of drought, floods, 
extreme heat and poverty for hundreds of millions of people. 

At the same time, asset owners are becoming increasingly aware of climate risk. 
Krueger and Starks, two academics, recently showed that 80% of institutional investors, 
representing trillions of assets, thought that climate risks have already begun to 
materialise, with financial implications for their portfolio firms. Although, according 
to the Asset Owners Disclosure Project (AODP), more than 60% of the world’s 
largest pension funds have made little progress on reporting the financial implications 
of climate change.

As of October 2019, the Department of Work and Pensions (DWP) require all trust-based 
pension schemes to update their statement of investment principles to include 
risks associated with climate change, the transition to a low-carbon economy and 
wider ESG issues. Schemes will then be required to report annually on actions taken 
to address ESG risk factors.

Climate scientists warned there are only a dozen 
years for global warming to be kept to a 
maximum of 1.5°C above pre-industrial levels
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Asset owners today have a tailor-made framework for assessing 
climate risk impact on their portfolios.

In 2017, the Task Force for Climate Related Disclosures (TCFD), an 
initiative by the Financial Stability Board, published a ground-breaking 
framework for asset owners to assess and address climate risk.

This helps companies understand the disclosure required by financial 
markets to measure and respond to climate change risks and 
encourages firms to align their disclosures with investors’ needs. It sets1 
out  the risks that organisations should address under two categories – 
transition and physical risks – and their financial implications:

Transition risks (to a decarbonised future)

The economic and energy transition to a decarbonised future will have 
a direct and significant impact on asset owners’ portfolios. Major 
themes include the rapid energy transition to renewable sources and 
the adoption rates of electric vehicles.

These transition risks are gaining clarity as each country moves to 
address climate change. More specifically, the risks come from policy 
and regulatory change and any shocks created as stakeholders address 
climate change. Transition risks also include changing consumer 
preferences or shifts in technology that can replace goods or services 
with lower emissions.

Physical (climate) risks

Failure to consider the risks and opportunities from the energy transition 
may have a severe impact on future wealth, the consistency of income 
received from portfolios and the ability to meet long-term liabilities.

The Bank of England adds litigation risk as a third category of climate 
risk anticipating that companies who are irresponsible with their carbon 
emissions could face lawsuits in the future.

Published climate  
risk guidance

1.  https://www.tcfdhub.org/Downloads/pdfs/E08%20-%20Table%201%20&%202.pdf

Asset owners today have a tailor-made framework 
for assessing climate risk impact on their portfolios



The ability to tackle climate risk head on has not been straight forward. 
Various hurdles have hampered the speed of integration. These have 
included debate on the extent of climate risk within a portfolio, a lack 
of regulatory pressure and a dearth of consistent company level reporting 
on climate risk and specifically carbon emissions.

Progress has been made. Few deny the effects of climate change and the 
risks it poses to asset valuations, regulation is moving front and centre 
globally and, we have seen steps forward in the quality, standards 
and consistency of carbon emissions data.

Understanding how to report carbon emissions has been one of the 
more contentious issues confronting investors and pension schemes. 
Still much progress to be made, but with access to better data, a 
more effective assessment of climate risk and investment opportunities 
can be actioned. Better data also facilitates decisive action that could 
deliver beneficial financial and environmental outcomes. Asset managers 
have needed to do a better job in profiling and measuring carbon 
emissions at a portfolio and fund level.

The vast improvements in our ability to harness expanding amounts of data 
is helping transform our understanding of climate risk and the types of 
solutions pension schemes can invest in. It also suggests many efforts so far 
to account for climate risk are underestimating the extent of the problem.

The hurdles  
are diminishing

The ability to tackle climate risk 
head on has not been straightforward

9
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Much more climate risk  
than previously considered

Figure 1: Carbon emissions per sector – Global Equities

Many decisions to exclude large carbon emitters from a portfolio 
will be based on a company’s direct and indirect carbon emissions 
 and do not account for the carbon emissions generated by the 
entire corporate value chain including those of the company’s 
products after they are sold.

The Greenhouse Gas Protocol (GHG Protocol), is the internationally 
accepted standard to measure and manage GHG emissions. ESG 
or low-carbon screens will typically consider Scope 1 and Scope 2 
carbon emissions, but in fact the protocol defines three carbon 
emission categories.

Scope 3 measures carbon emissions over the entire corporate 
value chain including those created by the products they have 
sold. Historically measuring Scope 3 carbon has been difficult and 
inconsistent but as progress is made, the need to include Scope 3 
when integrating climate risk at a portfolio level is becoming clear.

The Association of Chartered Certified Accountants has estimated 
that about 75% of any company’s carbon emissions sit within Scope 
3. This is particularly important for the extractive industries (such 
as mining and oil) that form, for example, a large part of the FTSE 100. 
Figure 1 indicates the extent to which global equity sectors break 
down the different categories of carbon emissions.

Mining coal or drilling for oil is not particularly carbon 
intensive but burning coal in power plants or driving 
a car propelled by an internal combustion engine are. 
Hence the direct (Scope 1 & 2) carbon footprint of 
the FTSE 100, which is overweight energy and miners 
but underweight utilities relative to other global 
markets, is lower than global peers. The FTSE 100 has 
a carbon intensity (defined as tonnes of carbon per 
$million of revenue) of 142 versus 195 for the S&P 500.

This may lead to UK institutions significantly 
underestimating their climate risk. In fact, Engaged 
Tracking, which ranks companies by Scope 1, 2 and 
3 emissions, estimates that 97% of the carbon 
footprint of the FTSE100, and 94% of the FTSE 250 
is Scope 3 carbon.

This leads us to conclude that, while the FTSE 100 
is carbon intensive on a Scope 3 basis, it is also 
remarkably underweight those companies 
whose products and services are contributing to 
the energy transition – which we have defined 
using our proprietary model as the Ninety One Global 
Environment universe.
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This may lead to UK institutions 
significantly underestimating 
their climate risk

Case study: The ultimate blue chip?

Source Figure 2: Ninety One, Engaged Tracking (ET) Index Research, GHG Protocol, November 2018. 

Figure 2: GHG Protocol – carbon emission categories

In 2018, asset owners witnessed a textbook example of 
why monitoring only Scope 1 and 2 carbon and investing 
in first generation low-carbon products will not avoid 
climate risk. 

General Electric was subject to intense pressure on its 
power generation business from the energy transition 
to renewables. The problem was exacerbated by GE’s 
$10.5bn acquisition in November 2015 of Alstom’s power 
generation business, which was predominantly focused 
on coal generation. Just three years later, GE wrote 
off $23bn of goodwill in its power generation business 
related to a large extent to the Alstom acquisition.

From a Scope 1 and 2 perspective, GE is not a 
particularly carbon-intensive business. GE reports 
carbon intensity of about 32 t CO2e per $million 
of revenue.

All its emissions sit in Scope 3, in this case, with its customers, one 
of the largest being the Southern Company which reports carbon 
intensity of about 32,192 mt per $ revenue. The latter is one of the 
dirtiest companies in the S&P 500 but, as a regulated monopoly 
utility, the Southern Company was much better placed to manage 
the energy transition than its supplier. 

Had GE included Scope 3 emissions, we estimate that its carbon 
intensity would increase from 32 to 49442 mt CO2e per $mm 
revenue, which would have put the company right at the top of 
the pile in terms of potential climate risk. 
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Invest positively to hedge 
against climate change

The next step is to invest in 
the solutions that will 
support the energy 
transition and decarbonise 
the global economy

Ninety One 
Global 

Environment 
Universe

FTSE 100

MSCI 
ACWI

c.10%

Source: MSCI, Ninety One. Not to scale.

Figure 3: 
Very little overlap between a positive environment 
strategy and traditional equity universes

With more systemic climate risk in portfolios than 
initially thought, a decisive move to tackle climate 
change and support a successful transition requires 
a dedicated positive investment to offset this risk. 
The Ninety One Global Environment universe is 
designed for this purpose using a proprietary model 
which actively reduces carbon emissions. The universe 
includes companies that benefit from the structural 
growth areas of a decarbonising economy.

When comparing to traditional equity universes, what 
is striking is that the Global Environment universe has 
little or no overlap with traditional equity allocations 
such as the MSCI All Country World Index or the FTSE 
100 (Figure 3). Furthermore, the universe has no 
exposure to the 100 companies identified as the 
world’s largest carbon emitters by Climate Action 100. 
This is not the case with a number of low-carbon 
equity products which hold as many as 62 of these 
companies (Figure 4).

A significant amount of the discussion around climate 
risk revolves around divestment. However, in many cases 
these strategies don’t provide sufficient protection from 
climate risk nor can they provide an offset to climate risk 
by benefitting from  a decarbonising growth model.

As Mark Carney points out, understanding climate risk 
correctly is only the first part of the problem. The next 
step is to invest in the solutions that will support the 
energy transition and decarbonise the global economy.

When climate scientists warn of impending disaster 
from inaction, they also highlight positive investment    
solutions. They require, according to Jim Skea, 
co-chair of the working group on mitigation for the 
IPCC, “an unprecedented shift in energy systems 
and transport”. Many of the companies behind the 
solutions are in renewables and transportation, where 
rapidly improving technology and lower costs are 
creating structural growth opportunities for 20 to 30 
years. More broadly, the companies most exposed 
to the energy transition sit across a wide range of 
sectors and geographies, often with smaller market 
capitalisations but higher than average growth rates.
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Offsets 
transition risk

Reduces 
carbon footprint

Benefits from 
structural growth of 

decarbonisation

Green Infrastructure  
(Private Markets)

00 00 0

Green Bonds 0 0 0

ESG filter or Low carbon screen 
– Equity allocations

0 0 x

Dedicated allocation to 
the Ninety One Global 
Environment Universe

000 000 000

A positive allocation to companies facilitating the energy 
transition provides a complementary investment

Source: Ninety One. See Appendix 1 for details related to the scoring.

Source: Morningstar, Climate Action 100+, Ninety One.

Figure 4: 
Exposure to companies identified as 100 largest carbon emitters by Climate Action 100+

For those pension funds that have taken initial steps to manage climate risk across their portfolios, 
a positive allocation to companies facilitating the energy transition provide a complementary 
investment. An investment that better protects against climate risk. Figure 5 outlines the relative 
effectiveness of different climate-related solutions.

Figure 5: 
Pension fund climate-related investments and their impact on your portfolio

Number of companies held Weight %

SPDR® MSCI ACWI Low Carbon 41 7.26%

Amundi IS Equity Global Low Carbon 39 7.03%

Ishares MSCI ACWI Low Carbon 37 6.78%

L&G Future World Climate Change Equity 62 9.50%

Ninety One Global Environment Universe 0 0%
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Finding the companies that 
benefit from decarbonisation

Global equities  
with market cap 

>US $500m

Energy 
transition

2000 companies 
in sectors exposed to 
energy transition

Gross carbon 
avoided

700 companies 
with quantified 
carbon avoided

Source Figure 6: Ninety One, February 2019. 
For further information on indices and investment process, please see the Important information section.

Consumer discretionary, 100

Consumer staples, 3 

Energy, 5

Industrials, 262

Information technology, 127

Materials, 129

Real estate, 2

Utilities, 163

China, 224

Europe, 158

United States, 129

Japan, 84

Other, 196

Large cap (>$10bn), 137

Mid cap ($2bn - $10bn), 289

Small cap (<$2bn), 365

Market cap
# of companies

Region
# of companies

Industry
# of companies

Figure 7: Ninety One Global Environment Universe characteristics

Figure 6: Ninety One Global Environment Universe definition

From a sector perspective, the companies whose revenues will benefit from decarbonisation sit 
within industrials, utilities, energy, technology, materials, chemicals and automotive sectors, or 
across almost 60% of the GICS. Just less than half the companies have market capitalisations under 
US $1 billion, and almost one third of them are in China. The Ninety One Global Environment universe 
has the following characteristics:

Constructing the Ninety One Global Environment universe is an intricate task, reflecting the 
complexity of the climate challenge. The global industry classification standard (GICS) does not 
include an ’environmental’ sector. Our proprietary screening methodology allows us to screen 
companies that earn at least 50% of their revenues in areas that are impacted by the energy 
transition to renewable energy. We have worked with Engaged Tracking, which is a leading provider 
of carbon data, to carefully calculate whether the products and services of these companies are 
more carbon efficient than the alternative.

The ultimate universe consists of more than 700 companies with a total market cap of over US $6.5 
trillion, distributed between the US, China and the rest of the world. The universe does not include 
any companies from the FTSE 100.
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Pension funds can take 
decisive action

Equity allocations to the UK and to global equity portfolios in many 
cases will under represent decarbonisation, mostly because the 
companies within the Global Environment universe are growing much 
faster than the global economy and equity markets as a whole due 
to their exposure to the energy transition. The environment universe 
of companies currently has trailing revenue growth of around 20% 
per annum.

A direct investment in this Global Environment universe provides the 
opportunity to meaningfully adapt your portfolio to climate risk with 
the following benefits:

1.	 Invests in companies that should enjoy a tailwind of structural 
growth, which will drive higher revenues, margins and profitability. 
For example, within the renewable energy sector, solar and wind 
have grown from 0.2% of the world’s power generation mix in 
2000 to 7% in 2017. Renewables will likely grow to 80% plus of 
the power generation mix by 2050.

2.	 Addresses structural underexposure to the enablers and 
beneficiaries of decarbonisation. These companies sit across a wide 
range of sectors and geographies. Many are smaller in market 
capitalisation but with much higher-than-average growth rates: it is a 
complex and emerging structural growth area, which is often 
misunderstood and requires a specialist allocation.

3.	 Provides a hedge for asset owners who need to offset the systemic 
exposure to carbon which is likely underestimated in current 
portfolios. An allocation to companies delivering a positive 
environmental outcome will go some way to hedging the inherent 
carbon risk in portfolios.

Investing with foresight in companies that are benefitting from 
decarbonisation and the energy transition can help asset owners hedge 
some of the systemic carbon risk that exists mostly unacknowledged in 
their portfolios. It can also save pension scheme trustees from 
regretting with hindsight.
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Appendix 1
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Scoring for climate-related 
investments and their 
impact on your portfolio

In Figure 5, we display a series of scores showing the relative effectiveness of different 
climate-related solutions that may have been implemented within your portfolio. Three 
categories are considered:

	— Transition risk
	— Reduction in carbon emissions
	— �Positive investment in those companies driving and benefiting from the 

decarbonising economy.

We apply these categories to four different types of investment solutions. It is acknowledged 
that the variation within the assets of these types of solutions could lead to different scoring, 
therefore the scores provided in Figure 5 offer a guide based on the following settings:

Offsets transition risk 
x	 No integration of transition risk 
0	 Screens some investments where valuations are threatened by transition risk 
00	 Can provide a one-off investment that contributes to mitigating transition risk 
000	 Actively invests in companies that lower transition risk 

Reduces carbon footprint 
x	 No reduction in carbon footprint 
0	 Screens high emitters using Scope 1 and Scope 2 level reporting 
00	 Incorporates a set level of carbon avoided (e.g. funding renewable infrastructure) 
000	 Screens companies using Scope 3 and actively invests in carbon avoided

Benefits from structural growth of decarbonisation 
x	 No benefit 
0	 �Potential for improved valuations should decarbonisation move faster (e.g. spread on 

green bond tightens)
00	 �Combines one-off investments with exposure to developers that benefit if decarbonisation 

moves faster
000	� Actively invests in companies set to benefit from the structural growth trends from 

a decarbonising economy

Figure 5: Pension fund climate related investments and their impact  
on your portfolio (repeated for ease of reference)

Offsets transition 
risk

Reduces 
carbon footprint

Benefits from 
structural growth  

of 
decarbonisation

Green Infrastructure  
(Private Markets)

00 00 0

Green Bonds 0 0 0

ESG filter or Low carbon screen 
– Equity allocations

0 0 x

Dedicated allocation to the Ninety One 
Global Environment Universe

000 000 000
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General risks: 

Value of investments, and any income generated from them, can fall as well as rise. Past performance 
is not a reliable indicator of future results. Investment objectives and performance targets may not 
necessarily be achieved, losses may be made. Commodity prices can be extremely volatile and significant 
losses may be made.

Specific risks:

Commodity-related investment: Commodity prices can be extremely volatile and significant losses may 
be made. Concentrated portfolio: The portfolio invests in a relatively small number of individual holdings. 
This may mean wider fluctuations in value than more broadly invested portfolios.  Currency exchange: 
Changes in the relative values of different currencies may adversely affect the value of investments and 
any related income. Derivatives: The use of derivatives is not intended to increase the overall level of risk. 
However, the use of derivatives may still lead to large changes in value and includes the potential for 
large financial loss. A counterparty to a derivative transaction may fail to meet its obligations which may 
also lead to a financial loss. Emerging market (inc. China): These markets carry a higher risk of financial 
loss than more developed markets as they may have less developed legal, political, economic or other 
systems. Equity investment: The value of equities (e.g. shares) and equity-related investments may vary 
according to company profits and futur e prospects as well as more general market factors. In the event 
of a company default (e.g. insolvency), the owners of their equity rank last in terms of any financial 
payment from that company. Geographic/Sector: investments may be primarily concentrated in specific 
countries, geographical regions and/or industry sectors. This may mean that the resulting value may 
decrease whilst portfolios more broadly invested might grow.

www.ninetyone.com 
Telephone calls may be recorded for training, monitoring and regulatory purposes and to confirm investors’ instructions. 
For more details please visit www.ninetyone.com/contactus.

Australia
Level 28 Suite 3, Chifley Tower

2 Chifley Square 

Sydney, NSW 2000

Telephone: +61 2 9160 8400

australia@ninetyone.com

Botswana
Plot 64511, Unit 5 

Fairgrounds, Gaborone

Telephone: +267 318 0112

botswanaclientservice@ninetyone.com

Channel Islands 
PO Box 250, St Peter Port

Guernsey, GY1 3QH

Telephone: +44 (0)1481 710 404

enquiries@ninetyone.com

Germany
Bockenheimer Landstraße 23

60325 Frankfurt am Main

Telephone: +49 (0)69 7158 5900

deutschland@ninetyone.com  

South Africa 
36 Hans Strijdom Avenue

Foreshore, Cape Town 8001

Telephone: +27 (0)21 901 1000

enquiries@ninetyone.com 

Sweden
Grev Turegatan 3,

114 46, Stockholm

Telephone: +46 709 550 449

enquiries@ninetyone.com 

Switzerland
Seefeldstrasse 69

8008 Zurich

Telephone: +41 44 262 00 44

enquiries@ninetyone.com 

United Kingdom
55 Gresham Street
London, EC2V 7EL

Telephone: +44 (0)20 3938 1900
enquiries@ninetyone.com 

United States
666 5th Avenue, 37th Floor

New York, NY10103

US Toll Free: +1 800 434 5623

usa@ninetyone.com

Hong Kong
Suites 3609-3614, 36/F 
Two International Finance Centre

8 Finance Street, Central

Telephone: +852 2861 6888

hongkong@ninetyone.com 

Italy
Palazzo Toschi Corneliani 
Corso Venezia 44

20121, Milan

Telephone: +39 02 3658 1590

enquiries@ninetyone.com

Luxembourg
2-4, Avenue Marie-Thérèse

L-2132 Luxembourg

Telephone: +352 28 12 77 20

enquiries@ninetyone.com

Namibia 
First Floor, 6 Thorer Street

Windhoek

Telephone: +264 (61) 389 500

namibia@ninetyone.com

Singapore 
25 Duxton Hill #03-01

Singapore 089608             

Telephone: +65 6653 5550

singapore@ninetyone.com www.ninetyone.com
Telephone calls may be recorded for training, 
monitoring and regulatory purposes and to 
confirm investors’ instructions.  
For more details please visit 
www.ninetyone.com/contactus
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Important information 

This communication is for institutional investors and financial advisors only. It is not to be distributed to the public 
or within a country where such distribution would be contrary to applicable law or regulations. If you are a retail 
investor and receive it as part of a general circulation, please contact us at www.ninetyone.com/contactus. 

The information may discuss general market activity or industry trends and is not intended to be relied upon as a 
forecast, research or investment advice. The economic and market views presented herein reflect Ninety One’s 
judgment as at the date shown and are subject to change without notice. There is no guarantee that views and 
opinions expressed will be correct and may not reflect those of Ninety One as a whole, different views may be 
expressed based on different investment objectives. Although we believe any information obtained from external 
sources to be reliable, we have not independently verified it, and we cannot guarantee its accuracy or 
completeness. Ninety One’s internal data may not be audited. Ninety One does not provide legal or tax advice. 
Prospective investors should consult their tax advisors before making tax-related investment decisions.  

Nothing herein should be construed as an offer to enter into any contract, investment advice, a recommendation 
of any kind, a solicitation of clients, or an offer to invest in any particular fund, product, investment vehicle or 
derivative. Investment involves risks. Past performance is not indicative of future performance. Any decision to 
invest in strategies described herein should be made after reviewing the offering document and conducting such 
investigation as an investor deems necessary and consulting its own legal, accounting and tax advisors in order 
to make an independent determination of suitability and consequences of such an investment. This material does 
not purport to be a complete summary of all the risks associated with this Strategy. A description of risks 
associated with this Strategy can be found in the offering or other disclosure documents. Copies of such 
documents are available free of charge upon request.  

In the US, this communication should only be read by institutional investors, professional financial advisers and 
their eligible clients, but must not be distributed to US persons apart from the aforementioned recipients. THIS 
INVESTMENT IS NOT FOR SALE TO US PERSONS EXCEPT QUALIFIED PURCHASERS.  Note that returns will be 
reduced by management fees and that investment advisory fees can be found in Form ADV Part 2A. 

In Australia, this document is provided for general information only to wholesale clients (as defined in the 
Corporations Act 2001). In Hong Kong, this document is intended solely for the use of the person to whom it has 
been delivered and is not to be reproduced or distributed to any other persons; this document shall be delivered 
to professional financial advisors and institutional and professional investors only. It is issued by Ninety One Hong 
Kong Limited and has not been reviewed by the Securities and Futures Commission of Hong Kong (SFC). The 
Company’s website has not been reviewed by the SFC and may contain information with respect to non-SFC 
authorised funds which are not available to the public of Hong Kong. In Singapore, this document is for 
professional financial advisors and institutional investors only, issued by Ninety One Singapore Pte Limited 
(company registration number: 201220398M) and has not been reviewed by the Monetary Authority of 
Singapore. In Indonesia, Thailand, The Philippines, Brunei, Malaysia and Vietnam this document is provided in a 
private and confidential manner to institutional investors only.  

Ninety One Botswana (Pty) Ltd, Unit 5, Plot 64511, Fairgrounds, Gaborone, Botswana, is regulated by the 
Non-Bank Financial Institutions Regulatory Authority. In Namibia, Ninety One Namibia (Pty) Ltd is regulated by the 
Namibia Financial Institutions Supervisory Authority. In South Africa, Ninety One is an authorised financial 
services provider.  

Except as otherwise authorised, this information may not be shown, copied, transmitted, or otherwise given to 
any third party without Ninety One’s prior written consent. © 2020 Ninety One. All rights reserved. Issued by 
Ninety One, March 2020.  

Additional information on our investment strategies can be provided on request. 

Indices  

Indices are shown for illustrative purposes only, are unmanaged and do not take into account market conditions 
or the costs associated with investing. Further, the manager’s strategy may deploy investment techniques and 
instruments not used to generate Index performance. For this reason, the performance of the manager and the 
Indices are not directly comparable.  

If applicable MSCI data is sourced from MSCI Inc. MSCI makes no express or implied warranties or 
representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI 
data may not be further redistributed or used as a basis for other indices or any securities or financial products. 
This report is not approved, endorsed, reviewed or produced by MSCI. None of the MSCI data 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. 

If applicable FTSE data is sourced from FTSE International Limited (‘FTSE’) © FTSE 2020. Please note a disclaimer 
applies to FTSE data and can be found at www.ftse.com/products/downloads/FTSE_Wholly_Owned_Non-
Partner.pdf 



1

                       

P2
0

19
0

21
8_

50
37

44
2C


