
INTERNATIONAL EQUITY CLASS

As at 06/30/2025

Top Ten Holdings - Global Voyager International Equity

Portfolio Date: 6/30/2025

%
Berkshire 6.0
Alphabet Inc. - Class C 5.9
Ares Management Corp - A 5.8
Intuitive Surgical Inc 4.5
Meta 4.2
Amazon 3.7
Microsoft Corp. 3.7
Ayden 3.5
Arch 3.2
Tenaris SA-ADR 2.9
Other 56.7
Total 100.0

Fund Facts

Advisor

NAV (Qtr-End)

Base Currency

Inception Date

Fund Size

Minimum Subscription

Subscriptions/Redemptions

Distribution Status

Annual Management Fee

Ticker ID

ISIN ID

Clarien Investments Ltd.

17.25

US Dollar

4/25/1997

$33,223,718.46

$10,000

Weekly on Wednesdays

Acc

1.25%
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Equity Sectors (Morningstar)

Portfolio Date: 6/30/2025

%
Financial Services 26.0
Consumer Cyclical 17.8
Technology 14.7
Communication Services 13.8
Healthcare 13.3
Energy 4.5
Industrials 4.5
Consumer Defensive 2.1
Basic Materials 1.5
Utilities 0.9
Real Estate 0.8
Total 100.0

Equity Regional Exposure

Portfolio Date: 6/30/2025

%
North America 62.2
Europe dev 15.0
Asia emrg 12.1
Japan 3.0
United Kingdom 2.7
Latin America 2.6
Asia dev 1.1
Australasia 1.0
Africa/Middle East 0.3
Europe emrg 0.1
Total 100.0

Equity Market Capitalization

Portfolio Date: 6/30/2025

%

Giant 58.5

Large 20.9

Mid 20.0

Small 0.5

Micro 0.0

Total 100.0

Equity Country Exposure

Portfolio Date: 6/30/2025

%
United States 61.7
China 11.7
Netherlands 4.1
Denmark 3.1
Japan 3.0
United Kingdom 2.7
Brazil 2.6
Germany 1.8
France 1.8
Switzerland 1.8
Other 5.9
Total 100.0

Monthly Returns - Global Voyager International Equity
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2025
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015

2.97 1.13 -3.51 1.40 5.85 2.56 10.62
-0.89 4.26 1.44 -4.94 3.70 1.41 2.69 1.69 1.87 -1.67 -0.35 -4.88 3.90
4.08 -1.61 1.52 -3.72 1.96 7.22 2.04 -3.92 -5.22 -4.59 9.58 5.71 12.37

-12.90 -3.88 2.97 -10.50 -5.26 -5.89 5.96 -3.63 -10.13 8.12 8.62 -4.39 -29.10
0.94 -0.57 1.39 3.26 2.70 -1.30 -0.11 1.25 -3.09 2.89 -2.78 1.72 6.21
0.08 -5.58 -13.84 7.22 0.53 3.00 5.35 0.88 -3.95 -3.45 11.85 2.28 1.92
5.29 2.69 0.83 0.73 -2.63 5.64 -1.58 -2.88 2.63 3.85 1.42 2.26 19.35
3.61 -5.11 -0.80 -0.13 -1.60 -0.91 2.00 1.38 -0.47 -6.09 -0.44 -3.82 -12.11
2.89 1.44 2.32 2.48 3.71 -1.53 2.06 -1.71 2.03 -0.08 2.13 1.22 18.15

-5.77 -0.15 8.05 1.90 -1.14 -0.95 2.78 -0.56 0.57 -3.07 -2.75 2.63 0.88
1.25 3.54 -0.45 2.59 -0.85 -0.97 -3.40 -8.60 -1.36 6.91 -1.26 -1.05 -4.39

Source: Morningstar Direct

The investment objective of the International Equity Class of Shares is to provide long-term capital appreciation primarily through investment in a 
diversified portfolio of publicly traded equity and equity related securities of company or other issuers in a number of countries throughout the world. 
Equity related securities can include convertible preferred shares, convertible debt obligations and warrants.

INVESTMENT OBJECTIVE:



INTERNATIONAL EQUITY CLASS

As at 06/30/2025
Fund Manager Commentary:

The second quarter of 2025 was marked by geopolitical and policy-driven volatility, but global markets ultimately delivered strong returns as 
investor fears proved overblown. While the U.S. saw a sharp initial selloff following the April 2 tariff announcement, sending the S&P 500 
down 12% and Treasury yields up 50bps, the administration’s softening stance and a subsequent easing of U.S.-China trade tensions 
triggered a rapid rebound. The weakening U.S. dollar, which fell 7.1% on the DXY index, significantly boosted international equity returns for 
dollar-based investors. Emerging market equities, particularly in Asia, benefited from both local earnings strength and currency appreciation 
leading Asian equities to top the charts with 12.7% USD returns. European equities also gained 12.7% in dollar terms despite only modest 
local currency performance, drawing renewed investor flows seeking diversification. In contrast, UK equities lagged due to underperformance 
in energy and healthcare, though the FTSE All-Share still posted a 4.4% gain. Meanwhile, global growth stocks, led by the revived Magnificent 
7, surged 17.7%, making them the best-performing asset class of the quarter.

The GVF International Fund returned 10.09% in the second quarter of 2025, underperforming its benchmark, the MSCI ACWI, which gained 
11.53%. The relative underperformance was primarily driven by our underweight allocation to the Information Technology sector, which was a 
key driver of benchmark returns during the period. On a regional basis, our underweight exposure to North America and overweight positions 
in China and Europe detracted from relative performance.

As we move into the second half of the year, investors should remain vigilant about the evolving tariff landscape and closely monitor 
macroeconomic indicators to gauge the broader impact on the U.S and international economies.

Investment Growth

Time Period: 7/1/2020 to 6/30/2025
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Global Voyager International Equity

Calendar Year Returns

YTD 2024 2023 2022 2021 2020

Global Voyager International Equity

International Equity Benchmark

10.62 3.90 12.37 -29.10 6.21 1.92

10.05 17.49 22.20 -14.45 11.26 7.82

Trailing Returns

3 Months 6 Month YTD 1 Year
3 Years

(Annualised)
5 Years

(Annualised)
10 Years

(Annualised)

Global Voyager International Equity

International Equity Benchmark

10.09 10.62 10.62 9.68 9.99 1.86 1.20

11.53 10.05 10.05 16.17 18.89 12.83 7.31

Risk & Reward Profile

The material contained in this factsheet is not to be regarded as any offer to buy or sell or the solicitation of any 
offer to buy or sell securities in any jurisdiction where such an offer or solicitation is against the law, or to anyone 
to whom it is unlawful to make such an offer or solicitation, or if the person making the offer or solicitation is not 
qualifies to do so. The information in this factsheet does not consitute investment, tax, financial, legal or any 
other kind of professional advice in any form and you must not rely on this information without independent 
verification. Any application to invest may only be made on the basis of the information contained in the 
prospectus of a fund or other investment vehicle and you should obtain a copy of that prospectus before and seek 
professional advice before making any investment decisions.

This publication contains general information only and the Clarien Group of Companies, (collectively referred to as the “Group”) is 
not, by means of this publication, rendering accounting, business, financial, investment, legal, tax or other professional advice or 
services. This publication is not a substitute for such professional advice or services nor should it be used as the basis for any 
decision or action that may affect your business or your personal investment decisions. Before making any decision or taking any 
action that may affect your business or your personal investment strategy, you should consult a qualified professional advisor. 
The Group shall not be responsible for any loss sustained by any person who relies on this publication.

For more information, please visit www.clarienbank.com  

Past performance is not indicative of future performance. Expressions of opinion contained herin are subject to 
change without notice. Global Voyager Funds Limited is not available to US Persons. Global Voyager Funds Limited 
is subject to and authorised under the Investment Funds Act 2006 as a Bermuda standard fund. Global Voyager 
Funds Limited is a wholly owned subsidiary of Clarien Investments Limited. Clarien Investments Ltd. is an affiliate 
of Clarien Group Limited and is licensed by the Bermuda Monetary Authority to conduct investment business in 
accordance with the Investment Business Act 2003.

Source: Morningstar Direct

Global Voyager Funds Limited
Global Fixed Income Class
Preferred Equity Class
North American Founders Fund Class
International Equity Class
Small Cap Growth Class
Managed Balanced Class
High Yield Bond Class
Alternative Investment Class
Insurance- Linked Securities

Contact Tel: +441.294.2565
Clarien Bank: privatebanking@clarienbank.com

International Equity Benchmark: 100% MSCI ACWI Net TR USD

Clarien Investments Ltd is the Portfolio Manager for the Strategy and began managing it in-house 
from 2025. 

The GVF fund’s classification data within this factsheet is calculated by the Morningstar Direct system 
rather than the fund manager as on factsheets prior to 30 June 2016.

The GVF fund’s final NAV for the year 2012 has been updated in Morningstar Direct to 31st
Decemb...


