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Is it 2023?  Or 1992?
“History doesn’t repeat itself, but it does rhyme” – Mark Twain



How are UK companies adapting
and evolving
Alex Savvides
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Launch of the FA premier League!!

1992 – The most important thing
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1992 – The second most important thing

Sterling collapse1

Black Wednesday and the sterling collapse

Foreign direct investment boom2

Source: 1Bloomberg as at 29 December 2000; 2Bloomberg as at 1 January 2000; 3Bloomberg as at 4 September 2000. 
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FTSE 100 1992 style

Source: Factset: Data as at 16 September 1992. Some corporate brand logo’s have changed and could not be sourced. E&OE.

Blue circle
Industries
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Change is constant (particularly in the UK!)

UK EPU Index

Source: Measuring Economic Policy Uncertainty' by Scott Baker, Nicholas Bloom and Steven J. Davis at www.PolicyUncertainty.com. 1 Ryder 
Court UK Dynamic inception date: 16 June 2008. Name changed to JOHCM UK Dynamic on 23 October 2009.

16 June 2008
JOHCM UK Dynamic 

Fund launched1

http://www.policyuncertainty.com/
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Change as a source of value creation

Source: *JOHCM/FTSE. Figures are at end of day and calculated gross of fees on an arithmetic basis in GBP. Performance shown against the FTSE All-Share 
TR Index. Data for the period 16 June 2008 to 22 October 2009 is for Ryder Court UK Dynamic Fund. From 23 October 2009 onwards, the Fund converted to 
JOHCM UK Dynamic Fund, a sub fund of J O Hambro Capital Management UK Umbrella Fund, domiciled in the UK. Data as at 31 March 2023.

Past performance is not necessarily a guide to future performance. The value of an investment can go down as well as up as a result of market 
fluctuations. For further information about the fund, please refer to the Fund’s KIID and the Prospectus. 

0

20

40

60

80

100

120

140

160

180

200

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD
2023

R
e
la

ti
v
e
 r

e
tu

rn
 %

Allocation Selection



8

We look for ‘best of breed’ business transformations

There is no guarantee that these stated objectives will be achieved.

Not all value opportunities are equal. Backing certain types of business at certain times

Business characteristics

Business models that have stood the test of time

Brands that mean something

Unique assets, products, technologies or services

Businesses embedded in customers lives

Infrastructure like characteristics

Thematic structural growth opportunities

Balance sheets that offer optionality

Sceptical valuations

Management characteristics

Management teams that act like owners

Disciplined strategies focused around core strengths

Cash generative with improving returns

Sustainable mind-sets
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Adapting to change 1: Adapting for the Energy Transition 

Source: Johnson Matthews, Bloomberg as at 31 May 2023. 1Iridium, palladium, platinum, rhodium and ruthenium. JM estimates based on blue hydrogen 
demand (IEA Sustainable Development Scenario and Net Zero Energy Scenario), sustainable aviation fuel demand (IATA) and low carbon solutions (JM).
Note: Of the £2-10bn total new addressable markets, £1-8bn relates to blue hydrogen and £1-2bn relates to sustainable fuels.

Huge opportunities in ‘catalysing’ the energy transition

PGM Services Clean Air Catalyst Technologies Hydrogen Technologies

0

1

2

3

4

5

6

0

5

10

15

20

25

2013 2014 2015 2017 2018 2019 2020 2022

PER (X) Price:Book

Strategy focused on natural advantages
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Clean Air
Catalyst 

technologies
Hydrogen 

technologies

Leading in 
autocatalyst 

markets

~1 in syngas-
based chemicals 

and fuels 
technology

Market leader in 
performance 

components for 
fuel cells and 
electrolysers

PGM services (Platinum Group Metals Services)

~1 recycler of PGMs1

Traditional fuels

Industrial and consumer chemicals

Sustainable fuels

2022/23 2030 onwards

New addressable markets1 (£2-10bn)

Today 2030
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Adapting to change 2: Navigating a post COVID world

Source: JOHCM, Landsec, Bloomberg as at 8 June 2023. *JOHCM Forecasts are based on Landsec’s ambition to  deliver an 8-10% annual return on equity. Assumptions: 1. ERV 
capital return to NTA flat in year 1 followed by 3% PA from year 2; 2. Cost ratio reduction by to low 20s; 3. Dividends grown in line with Earnings; 4. No dividend reinvestment 
value assumed; 5. EPRA earnings stay flat in year 1 as per guidance; 6. No dividend reinvestment value assumed; 7. Gross rental income grows at 3% post a flat year 1.

Property dull? How the shares can double in 4 years*A very interesting new strategy 
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201
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1,513 6,988

840 7,828

A deep discount to book value 
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Adapting to change 3: Embracing a digital world

Source: Bloomberg as at 8 June 2023. *JOHCM Forecasts based on Pearson management revenue and margin targets as per FY22 results 
presentation. 

A digital first, consumer led strategy
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Trading near EV:Ebitda multiple lows still

Three market opportunities
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Adapting to change 4: Starting local, thinking global 

Source: Bloomberg as at 31 May 2023.

A 2016 strategy to grow internationally Financial performance and targets suggest continued success

Strangely volatile PE - now at low end 
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modernise the UK 
defence Test & 

Evaluation 
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Adapting to change 5: A capital allocation masterclass

Source: JOHCM, 3i, Bloomberg as at 31 May 2023. *Please note that NAV  has been adjusted up at year-end for the annual cash dividend. No 
adjustment has been made for potential re-investment of that dividend.

A strategy to focus on proprietary capital The power of compounding: Ten years of relentless NAV growth*

Price to book (at year end) 
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• Disciplined 
capital allocation

• >£70m of cost 
reductions

• Material 
reduction in 
debt

• 2x cash-on-cash 
returns

• Major 
divestment 
programme

• c.£6.6bn 
capital 
reallocation

• Focus on 
proprietary 
investment

• Focus on 
platform assets

• Build out 3i 
Infrastructure 

• Increased 
investment in 
Action 

Fix Rebuild Grow

Simon 
Borrows 
appointed 
Group CEO
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Adapting to change 6: Unsustainable ROCE

Source: *Bloomberg/JOHCM as at 8 June 2023. **Vantage Towers held through Oak Holdings JV. Oak Holdings is the beneficial owner of 89.3% of Vantage Towers. 
Vodafone indirectly owns 64.2% of Oak Holdings GMBH. Other group assets not in this analysis include 100% owned mobile network operations in Romania, Czech 
Republic, Albania and Greece. Vodafone Ziggo JV and ownership stakes in Vodafone Idea, Indus Towers, TPG Telecom and Safari Telecom also not included.  

Strategy: Simplify, focus and then grow Valuation sets a (very) low bar for potential restructuring gains

Market has given up on this stock 
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Looking in the mirror. How we have changed 

“A stronger team
to deliver”

Deeper skills needed in 
an evolving industry

“A more focused 
portfolio” 

From an active to an 
absolute mindset

“ESG integrated”

Thoughtfully and
with relevance to

the product

“More engaged
than ever”

Improving and putting 
structure around a

core UKD skill

Four steps to the future

1 2 3 4
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The biggest challenges are always ahead of us: AI

Source: 1Bloomberg Consensus P/E Adjusted Ratio FY23 as at 13 June 2023. Mean and standard deviation calculated for period shown.
2Bloomberg as at 9 June 2023. Cumulative monthly flow data in GBP for 40 ETFs with fund description ‘Artificial Intelligence’.  

The Chegg effect1 Not new news. AI & Robotics ETF flows2

Understand

No snap judgements made

Initiate full AI review

Engage

Corporate perspectives

Independent commentators

Consider

Timeline / evolution risk 

Valuation context

Respond

Conviction capital allocate

Hidden risks & opportunities
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Global income at a UK discount
Clive Beagles
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Is it 2023 or 1992?

Source: Shutrterstock, Moneyweek.com. 

March 1992
UK recession, unemployment hits

3 million. Inflation: 7.1% 

9 April 1992
John Major wins surprise majority 

Baltic Exchange 
bombing 

British steel shares +25% in
the next 2 days 

16 September 1992
Black Wednesday
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The Market thinks now is worse than 1992!

Source: Exane as at 4 June 2023.

Cyclicals vs. Defensives – at 50 year wides

GFC

1970’s Oil Crisis COVID-19
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Performance of World vs. UK and Growth vs. Value remains at 
extremes

Source: 1 Exane; 2 Credit Suisse as at 31 March 2023.

Cumulative relative of MSCI World TR Index vs. FTSE All 
Share TR Index1

MSCI Europe growth relative value price performance2
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Embarrassing UK Valuations

Source: JOHCM/Bloomberg as at 19 April 2023.

Stock Share price
2023 PE based on

consensus forecasts
Comment

481p 6.0x 40% cheaper than Exxon

448p 3.5x 100+ years mine life

83p 4.0x Infrastructure and decarbonisation boom

384p 7.3x Upgraded estimates twice in last 6 months

316p 8.0x Structural growth for recycling / plastic to paper switch

83p 5.9x 5 upgrades in last 18 months

71p 7.5x Studios worth more than market cap?

545p 4.9x Key player in UK’s energy transition

157p 4.8x Already assumes a doubling in impairment

263p 5.7x Likely to return 50% of market cap in next 3 years

410p 7.2x Yield/PE crossover

507p 6.3x Back at book value
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Growth footprint

Source: JOHCM, Exane, Standard Chartered as at 23 May 2023.

STAN deposits by country at FY22 STAN loans by country at FY22
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Self-help complements rates benefit 

Source: JOHCM, Standard Chartered, UBS.

Net interest 
income recovery 
from rate rises

Increasing focus 
on less capital-

intensive revenue 
streams such as 

Asian wealth

Loan to deposit 
ratio only 60% 
leaving scope

for growth

>11% ROTE 
forecast
by 2024

Shareholder 
distribution likely 

to be >10% 
market cap p.a

%
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De-rating has been savage

Source: BAML, JOHCM as at June 2023.

Price to forward earnings close to all-time lows
Standard Chartered price to 12-month forward earnings, 1990-2023

Price/book remains close to an all-time low
Price to trailing book value (stated), 1990-2023
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UK listed discount?

Source: JOHCM, JP Morgan, BAML as at 6 June 2023.

Market cap (USD)
2024
p/e

2024 RoE
target

2024 price/ 
tangible book

2024 estimated 
revenues (USD)

DBS Bank $59bn 8.6x 15-17% 1.4x $19.6bn

Standard Chartered $22.5bn 4.9x >11% 0.4x $19.1bn

First Abu Dhabi Bank $38bn 10.5x 10.5-11.5% 1.1x $26bn

• DBS geographic footprint very similar to STAN

• First Abu Dhabi Bank publicly considered making an offer in January 2023 and can re visit after 6 months
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Demand growth outstripping industry supply

Source: Exane as at 23 May 2023.

We do not forecast a return to 2019 traffic levels before 2025

European traffic vs. 2019 (100) base

• Strong pent-up demand continues to flow 
through post COVID-19

• Airline industry is suffering from capacity 
constraints

› Airport passenger caps

› Staff shortages and strikes

› Aircraft/engine delivery delay

› Smaller airline failures
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Recovery driven by pricing + ancillaries 

Source: Exane as at 23 May 2023.

A strong recovery in headline fares accompanied by a doubling of ancillary revenues

easyJet annual average fare (GBP) easyJet annual ancillary revenue per passenger (GBP)
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A ‘super’ ancillary

Source: Exane as at 23 May 2023.

We see scope for easyJet Holidays to move from a zero profit contribution in FY21 to > 
GBP100m by FY24

easyJet Holidays, EBNPP forecast revenue, EBIT (GBPm) and EBIT margin (%)

• Going to generate > £80m of EBIT in its 
second full year 

• £148.7m of EBIT only assumes 10% of 
existing customers book a holiday
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Currently under-earning

Source: Exane as at 23 May 2023.

• 2023 expected level of profitability has risen 50% this year but is still only at £4 to £4.50 per seat flown

• If profit per seat and margins return to 2014-2015 levels, then they will at least double again

easyJet profit per seat (GBP) and EBIT margin (%)

-50 -40.28
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Valuation compelling

Source: Exane as at 23 May 2023.

• Strong Market position has attracted corporate interest before

• Still only just trading above asset value

• Up-gauging aircraft will drive further efficiency 

• Annual EPS of 100p+ very achievable vs. 480p share price 

• Inflight retail only £1.85 per passenger

Intra-Europe seat capacity share Q3 22

Rynair
22.1%

easyJet
10.1%

Wizz Air
7.7%

Lufthansa
4.7%Vueling

4.1%
Jet2
3.8%

BA
3.6%

Eurowings
3.1%

Transavia
2.8%

Air France
2.4%

Other 
35.5%

Potential annual EPS of 100p+ vs. 480p share price
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Market capitalisation of £488m

Source: Keller/JOHCM as at 31 December 2022.

The world’s largest geotechnical specialist contractor

Revenue by geography
2022

Revenue by sector
2022

North 
America

64%

Europe
22%

EMEA
14%

Infrastructure/
Public buildings, 

30%

Power/
Industrial, 

26%

Office/
Commercial, 

20%

Residential, 
24%

Keller revenues today c. £3bn pa plus a 16% market share
in the region in which it operates
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Infrastructure spending highly supportive

Source: JOHCM/youtube.com

Short term macro 
factors mixed but 
on-shoring and 
decarbonisation 
very powerful$1trillion

NEOM Project in 
Saudi Arabia –

c. £130m in sales 
for Keller in 2023 – 

likely to grow 
substantially

Energy
security – three

$ multibillion LNG 
export terminals 
currently under 

construction in Gulf 
of Mexico with
more to follow 

High profile 
transportation 

schemes eg; HS2

View this video here 

https://www.youtube.com/watch?v=z2Fy4e-ZUb8
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Valuation very undemanding

Source: JOHCM.

Current share price 667p

10x normalised EPS for a global industry leader well placed to benefit from uptick in infrastructure spending = 2000p 
= 3x the current share price 

Normalised earnings based on 6-7% margin which has been achieved historically and is the management’s target

Suggests c. 200p EPS per share

2023 headline PE 6x / dividend yield of 6%

We believe that Keller is a global market leader which can triple
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Fund valuation: It is not just Japanese equities that trade below 
book value

Source: JOHCM/Fund analytics as at 31 March 2023. Performance is shown on the A share class of JOHCM UK Equity Income Fund, a sub fund 
of J O Hambro Capital Management Umbrella Fund plc. 

UK Equity Income Price/Book History vs. FTSE All Share

Past performance is not necessarily a guide to future performance. The value of an investment can go down as well as up and investors may not get 
back the amount invested. For further information on risks please refer to the Fund's KIID and/or the Prospectus.
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3.0

Dec 2004 Jul 2007 Feb 2010 Sep 2012 May 2015 Dec 2017 Jul 2020 Mar 2023

Portfolio P/B Benchmark P/B
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Strong dividend track record vs. peers – Fund dividend yield 
close to highest ever…

Source: JOHCM/Lipper as of 31 March 2023. Data to 31 December 2024 includes JOHCM estimates. JOHCM estimates of future performance 
based on evidence from the past performance and current market conditions and is not an exact indicator. Based on ‘A’ Accumulation share 
class price on 31 March 2023 (430p). 

JOHCM UK Equity Income Fund dividend yield history

Past performance is not necessarily a guide to future performance. The value of an investment can go down as well as up and investors may not get 
back the amount invested. For further information on risks please refer to the Fund's KIID and/or the Prospectus. The dividend yield forecast and 
commentary is an estimate of future performance based on evidence from the past on how the value of this investment varies and current market 
conditions and is not an exact indicator. Returns will vary depending on how the market performs and how long the investment is held.
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• Second highest dividend yield ever at c. 5.75%

• Quality of that dividend is very high with pay out ratios around 
40% (vs. 50% historically)

• Since launch in 2004, the Fund’s dividend has grown by 9% p.a

• Equities’ earnings and dividends provide natural protection 
against inflation
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Conclusion: UK Equity Income – why now? 

Source: JOHCM. *Lipper Hindsight, IA sector rankings to 31 March 2023 (based on funds with at least a three-year track record). The dividend 
yield forecast and commentary is an estimate of future performance based on the past performance and current market conditions and is not an 
exact indicator. Returns will vary depending on how the market performs and how long the investment is held. 

Past performance is not necessarily a guide to future performance. The value of an investment can go down as well as up and investors may not get 
back the amount invested. For further information on risks please refer to the Fund's KIID and/or the Prospectus.

Valuation opportunity ‘stark’, most stocks have >75% upside to prudently calculated target prices

Combined with restored and well covered dividend distributions Yield on Fund c.5.75% (2023 forecast)

Should drive a revival in interest in value orientated strategies

15 years of ultra low discount rates are finally over

JOHCM UKEI has an experienced team and a strong performance record 

1

2

3

4

5

1/36 funds since launch in Nov 2004* 
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Fund overview

JOHCM UK Dynamic Fund

The Fund aims to generate long-term capital growth through active management of a portfolio of listed UK equities

Senior Fund Manager Alex Savvides believes misunderstanding of corporate change by the stock market regularly presents opportunities for the patient, disciplined and 
unemotional investor

His process aims to profit from understanding change and investing where there is the highest probability of success but with the highest cash-based valuation support

SFDR classification: Article 8. Please click here for further details

Benchmark: FTSE All-Share Total Return Index

The use of the Index does not limit the investment decisions of the fund manager therefore the shareholdings of the Fund may differ significantly from those of the Index

Please refer to the Prospectus/KIID for further information

JOHCM UK Equity Income Fund

The Fund aims to generate long-term capital and income growth through active management of a portfolio of UK listed equities.

Established income investors James Lowen and Clive Beagles abide by a strict dividend yield discipline, which leads to an emphasis on higher-yielding stocks and promotes 
a naturally contrarian style.

The Fund will typically have significant exposure to small and mid-cap stocks, often giving the portfolio a different holdings profile to many other income funds.

Benchmark: FTSE All-Share Total Return Index.

The use of the Index does not limit the investment decisions of the fund manager; the shareholdings of the Fund may therefore differ significantly from those of the 
Index. 

Please refer to the Prospectus/KID for further information.

JOHCM UK Growth Fund

The Fund aims to generate long-term capital growth in excess of the FTSE All-Share Total Return Index through active management. 

Fund managers Mark Costar and Vishal Bhatia seek to identify mispriced or undiscovered growth stocks with a perceived high margin of safety but significant upside 
potential. A stock-picking fund that invests across the market cap range, albeit with a historic bias towards small-cap stocks. A stock-picking fund that invests across the 
market cap range, albeit with a historic bias towards small-cap stocks.

SFDR classification:  Article 8. Please click here for further details.

Benchmark:  FTSE All-Share Total Return Index. 

The use of the Index does not limit the investment decisions of the fund manager therefore the shareholdings of the Fund may differ significantly from those of the Index.

Please refer to the Prospectus/KID for further information.

https://www.johcm.com/uk/our-funds/fund-details-JOH-UK-DYN/johcm-uk-dynamic-fund-offshore#sustainability
https://www.johcm.com/uk/our-funds/fund-details-JOH-UK-GR/johcm-uk-growth-fund#sustainability
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Disclaimer

Professional investors only.

Issued and approved in the UK by J O Hambro Capital Management Limited (“JOHCML”) which is authorised and regulated by the Financial Conduct Authority. Registered 
office: Level 3, 1 St James’s Market, London SW1Y 4AH. Issued in the European Union by JOHCM Funds (Ireland) Limited (“JOHCMI”) which is authorised by the Central 
Bank of Ireland. Registered office: 24 Fitzwilliam Place, Dublin 2, Ireland D02 T296. References to “JOHCM” below are to either JOHCML or JOHCMI as the context 
requires. 

This is a marketing communication. Please refer to the fund prospectus and to the KIID / KID before making any final investment decisions. These documents are 
available in English at www.johcm.com and available from JOHCMI, or (for UK investors) JOHCML, at the addresses set out above. Information on the rights of investors 
can be found here. 

The distribution of this document in jurisdictions other than those referred to above may be restricted by law (“Restricted Jurisdictions”). Therefore, this document is not 
intended for distribution in any Restricted Jurisdiction and should not be passed on or copied to any person in such a jurisdiction. The registrations of the funds described 
in this document may be terminated by JOHCM at its discretion from time to time. 

Notice to investors in Switzerland: The representative of the Company in Switzerland is 1741 Fund Solutions Ltd., Burggraben 16, 9000 St. Gallen, Switzerland (the 
“Representative”). The paying agent of the Company in Switzerland is Tellco Ltd, Bahnhofstrasse 4, 6430 Schwyz, Switzerland. The Prospectus, the KIDs, the Instrument 
of Incorporation / the Constitution, and the annual and semi-annual reports may be obtained free of charge from the Representative. The Company is defined as J O 
Hambro Capital Management UK Umbrella Fund (domiciled in the UK), J O Hambro Capital Management Umbrella Fund plc (domiciled in Ireland) or Regnan Umbrella 
Fund ICAV (domiciled in Ireland), as relevant. 

This fund has not been authorised by the Hong Kong Securities and Futures Commission and no person may issue, or have in its possession for the purposes of issue, 
whether in Hong Kong or elsewhere, any advertisement, invitation, or document relating to this fund, which is directed at, or the contents of which are likely to be 
accessed or read by, the public in Hong Kong. This fund is only for offer and sale to persons in Hong Kong who are “professional investors” as defined in the Securities 
and Futures Ordinance (cap. 571) of Hong Kong and any rules made under that Ordinance. This document and the information contained herein may not be used other 
than by the person to whom it is addressed and may not be reproduced in any form or transferred to any person in Hong Kong. The contents of this document have not 
been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about the contents of this 
document, you should seek independent professional advice. 

This document is only allowed to be distributed to certain relevant persons and not to the retail public in Singapore. The Fund, which is not authorised or recognised by 
the Monetary Authority of Singapore (the “Authority”), is registered under the Restricted Foreign Scheme with the Authority and the shares in the Fund (“Shares”) are not 
allowed to be offered to the retail public. Moreover, this document is not a prospectus as defined in the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”). 
Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply. Investors should consider carefully whether the investment is 
suitable for them. This document and any document or material in connection with the offer or sale, or invitation for subscription or purchase, of Shares may not be 
circulated or distributed, nor may Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to the retail 
public or any member of the retail public in Singapore other than (i) to an institutional investor, and in accordance with the conditions specified, in Section 304 of the SFA; 
(ii) to an investor falling within the definition of “relevant persons”, and in accordance with the conditions specified, in Section 305 of the SFA; or (iii) otherwise pursuant 
to, and in accordance with the conditions of, any other applicable provision of the SFA. Where Shares are acquired under Section 305 of the SFA by a relevant person, 
investors should note that the first sales and transfers of the Shares are subject to the applicable provisions of the SFA, which include section 305A of the SFA. 

http://www.johcm.com/
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.johcm.com%2Fuk%2Fabout-us%2F605%2Finvestor-rights&data=05%7C01%7Cpresentationrequest%40johcm.co.uk%7C05b42f8287c2475c5cd908db6cce94f6%7C82bfe2773f1645a49ff4f40692b556b9%7C0%7C0%7C638223406920165208%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=DwV2sOma89gCxpf%2FU36igfq3TBVZfX2EjxZ%2Bh1ovfBg%3D&reserved=0
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Disclaimer

The investment promoted concerns the acquisition of shares in a fund and not the underlying assets. 

Past performance is no guarantee of future performance. The value of an investment and the income from it can fall as well as rise as a result of market and currency 

fluctuations and you may not get back the amount originally invested. The information contained herein including any expression of opinion is for information purposes 

only and is given on the understanding that it is not a recommendation. The information in this document does not constitute, or form part of, any offer to sell or issue, or 

any solicitation of an offer to purchase or subscribe for any funds or strategies described in this document; nor shall this document, or any part of it, or the fact of its 

distribution form the basis of, or be relied on, in connection with any contract. 

Telephone calls to and from JOHCML and JOHCMI may be recorded. Information on how personal data is handled can be found in the JOHCM Privacy Statement on its 

website: www.johcm.com The registered mark J O Hambro® is owned by Barnham Broom Holdings Limited and is used under licence. JOHCM® is a registered trademark 

of JOHCML. 

Sources: JOHCM/FTSE International/Bloomberg/MSCI (unless otherwise stated). 

Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI”), or information 

providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or other indicators. The Information is for internal use only and may not be 

reproduced or disseminated in whole or part without prior written permission. The Information may not be used for, nor does it constitute, an offer to buy or sell, or a 

promotion or recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be taken as an indication or guarantee of any 

future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on the fund’s assets under management or other 

measures. 47 MSCI has established an information barrier between index research and certain Information. None of the Information in and of itself can be used to 

determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user assumes the entire risk of any use it may make or 

permit to be made of the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the Information and each expressly 

disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection with any Information herein, or any liability for 

any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. 

FTSE International Limited (“FTSE”) © FTSE 2021. The Industry Classification Benchmark (“ICB”) and all rights in it are owned by and vest in FTSE and/or its licensors. 

“FTSE®” is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited under licence. Neither FTSE, nor its licensors accept 

any liability for any errors or omissions in the ICB. No further distribution of ICB is permitted without FTSE’s express written consent. 

http://www.johcm.com/
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