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Founded in a Cotswolds barn…

… named after a river 



Source: Evenlode, 30 September 2024.
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Three strategies 
Single unified investment philosophy

Invest in high quality, cash-generative 

companies at sensible valuations
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What are 'quality' businesses?
A longitudinal study of MSCI World Constituents from 2004 to 2023

(over discrete five-year calendar periods)

Starting low 

ROIC

Starting high 

Return on invested 

capital (ROIC)

+5 Years

45%

55%

Cut off = 7%

________________________________________________________________________________________________________________

• Discrete five-year calendar periods are 31 December 2004 to 31 December 2009, 31 December 2005 to 
31 December 2010 etc.. up to 31 December 2018 to 31 December 2023.
Source: Evenlode, MSCI, FactSet. MSCI World Index constituents from 31 December 2004 to 31 December 2023. 

• Excludes the returns of companies that exited the index over the measured timeframe. 
• Past performance is not a guide to future performance.

Businesses with a 

high starting ROIC only 

slightly outperformed 

over five years



What are 'quality' businesses?
A longitudinal study of MSCI World Constituents from 2004 to 2023

(over discrete five-year calendar periods)

Annualised average 
shareholder return
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 3% ↑ +14%

3 % ↓ +2%

  % → +5%

Ending  

High 

ROIC

Ending  

Low

ROIC

+5 Years

Company ROICs change over time Resulting in different 

total return profiles
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________________________________________________________________________________________________________________

• Discrete five-year calendar periods are 31 December 2004 to 31 December 2009, 31 December 2005 to 
31 December 2010 etc.. up to 31 December 2018 to 31 December 2023.
Source: Evenlode, MSCI, FactSet. MSCI World Index constituents from 31 December 2004 to 31 December 2023. 

• Excludes the returns of companies that exited the index over the measured timeframe. 
• Past performance is not a guide to future performance.



Why do companies suffer 
declining returns on 
invested capital?



How do we look to avoid that?
Focus on 10 key risk factors

Liquidity
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managed

Source: Evenlode



Portfolio overview of risk factors
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These are the two most important 
factors for a company to sustain a 

high ROIC

Source: Evenlode



Portfolio overview of risk factors
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Portfolio overview of risk factors
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L'Oréal Lindt 

Moat strength A A

Pricing power A A

Long-term industry outlook A B

Economic/op. sensitivity A B

Diversification A D

Balance sheet A A

Cash generation A C

Mgmt. and cultural quality B B

ESG B D

Liquidity A C

Maximum position 7.5% 3%

✓ We hold maximum position meetings, where 

we present:

• Bull and bear cases

• Individual maximum positions

from each analyst

✓ Portfolio managers set the maximum position

✓ This separates the investment and

risk management decisions

✓ L'Oréal scores significantly higher over 

many risk metrics

✓ Therefore, we are willing to hold a larger 

position in L'Oréal than Lindt, given the 

same valuation metrics

Risk management: Discipline at company 
and portfolio level
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Portfolio example: high quality company 
shareholder returns
 

Source: Evenlode, 31 January 2025.

EPS 10.5%

Dividend 2.4%

PE 3.0%

Lindt total shareholder return

US dollar percentage p.a.
15.9%



Curate Global Quality Equity Fund

Curate Global 

Quality Equity 
Fund

MSCI World 

Index

Number of securities1 33 1,465 ✓ Concentrated portfolio

Median market cap (USD bn)2 60.0 15.7 ✓ Large companies

Return on invested capital (ROIC) (%)3 11.7 4.8 ✓ Higher ROIC

Revenue growth (five-year CAGR) (%)4 8.1 6.3 ✓ Faster growth

Gross margin (%)5 56.6 31.7 ✓ Higher margin

Net debt/EBITDA (x)6 1.1 1.6 ✓ Lower debt

Carbon Intensity
(emissions per £10k invested)7 0.02 0.66 ✓ Low carbon

Source: 1,2,3,4,,Bloomberg, Evenlode, MSCI, 30 June 2024.5,6,7 Evenlode, Scope 1 & 2  as per CDP 2023 Full GHG Emissions Dataset at 29 December 2023. 
8IFSL, Evenlode, implied holding period based on fund portfolio turnover from 15 July 2020 to 30 June 2024. Past performance is not a guide to future performance.



Thank you



Global disclosures
This is a marketing communication. Collective investments are generally medium to long-term investments. The value of units may go down as well as 
up and past performance is not necessarily a guide to the future. Collective investments are traded at ruling prices. Commiss ion and incentives may be 
paid and, if so, would be included in the overall costs. All performance is calculated on a total return basis, after deduction of all fees and commissions 
and in US dollar terms. The Fund invests in other collective investments, which levy their own charges. Higher risk investments include, but are not limited 
to, investments in smaller companies, even in developed markets, investments in emerging markets or single country debt or equity funds and 

investments in high yield or non-investment grade debt. Foreign securities may have additional material risks, depending on the specific risks affecting 
that country, such as: potential constraints on liquidity and the repatriation of funds; macroeconomic risks; political risks; foreign exchange risks; tax risks; 
settlement risks; and potential limitations on the availability of market information. Investment in the Fund may not be suitable for all investors. Investors 
should obtain advice from their financial adviser before proceeding with an investment. This document should be read in conjunction with the 
prospectus of Momentum Global Funds, in which all the current fees additional disclosures, risk of investment and fund facts are disclosed. This 

document should not be construed as an investment advertisement, or investment advice or guidance or proposal or recommendation in any form 
whatsoever, whether relating to the Fund or its underlying investments. It is for information purposes only and has been prepared and is made available 
for the benefit of the investors. While all care has been taken by the Investment Manager in the preparation of the information contained in this 
document, neither the Manager nor Investment Manager make any representations or give any warranties as to the correctness, accuracy or 
completeness of the information, nor does either the Manager or Investment Manager assume liability or responsibility for any losses arising from errors or 

omissions in the information.
This Fund is a sub-fund of the Momentum Global Funds SICAV, which is domiciled in Luxembourg and regulated by the Commission de Surveillance du 
Secteur Financier. The Fund conforms to the requirements of the European UCITS Directive. FundRock Management Company S.A., incorporated in 
Luxembourg, is the Management Company with its registered office at 33, Rue de Gasperich, L-5826 Hesperange, Luxembourg. Telephone +352 271 
111. JP Morgan Bank Luxembourg SA, incorporated in Luxembourg, is the Administrator and Depositary with its registered office at European Bank & 

Business Centre, 6, route de Trèves, L-2633 Senningerberg, Luxembourg. Telephone +352 462 6851.
This document is issued by Momentum Global Investment Management Limited (MGIM). MGIM is the Investment Manager, Promoter and Distributor for 
the Momentum Global Funds SICAV. MGIM is registered in England and Wales No. 03733094. Registered Office: The Rex Building, 62 Queen Street, 
London EC4R 1EB. Telephone +44 (0)20 7489 7223 Email DistributionServices@momentum.co.uk. MGIM is authorised and regulated by the Financial 
Conduct Authority No. 232357, and is exempt from the requirements of section 7(1) of the Financial Advisory and Intermediary Services Act 37 of 2002 

(FAIS) in South Africa, in terms of the FSCA FAIS Notice 141 of 2021 (published 15 December 2021). Either MGIM or FundRock Management Company SA, 
the management company, may terminate arrangements for marketing under the denotification process in the new Cross-border Distribution Directive 
(Directive EU) 2019/1160.

tel:+352271111
tel:+352271111
tel:+3524626851
tel:+442074897223
mailto:DistributionServices@momentum.co.uk
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