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A Global Equity Specialist

Asset Value Investors is an employee-

owned boutique investment manager 

investing globally with a bottom-up 

engagement focused style since 1985



Our Philosophy & Edge 
AVI looks for three things...

Asset Value Investing

- Our core portfolio of 35-45 listed companies 

gives us exposure to many globally 

recognised names through cheaper vehicles 

- This underlying portfolio is diversified across 

all sectors and geographies

- Buying these companies trading at a 

dislocated valuation to their net asset values 

provides a margin of safety

 

AVI’s Approach to 
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How We Generate Returns
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NAV Growth

At the core of all AVI’s investments are attractive 

businesses with durable earnings growth

Discount Tightening

Occurs when the share price rises more than the NAV

Compounding Effect

When these two sources of returns occur 

simultaneously, an attractive compounding effect 

enhances investment returns.
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Durable businesses that are 
growing in value
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AVI – 40 Years of Specialist Focus

Joe Bauernfreund 

CEO/CIO – Joined AVI in 2002

Tom Treanor

Closed-end Funds Specialist

– Joined AVI in 2011

Employee-Owned

Well-Resourced

Daniel Lee

Japanese Equities Specialist

– Joined AVI in 2015

Wilfrid Craigie

Holding Companies Specialist

– Joined AVI in 2018

Joe took over as PM for AVI’s flagship 

global fund, AGT, in September 2015. 

Since then, AGT has achieved 

annualised returns of 13.1% vs 12.4% 

for the MSCI ACWI.

Tom has over 20 years of experience in 

the closed-end fund sector. His 

engagement with the Boards is backed 

with in-depth expertise.

Daniel has nine years of experience in 

Japanese equities. His pragmatic and 

engaging approach has proved 

successful in Japan. 

Wilfrid has six years' experience 

researching holding companies. His 

skill in SOTP valuation has unearthed 

many hidden gems.

All figures sourced from Morningstar to 31 December 2023



Why Does our Opportunity Set Exist?
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Under-researched Companies

Uncovered and unloved companies

Long-term price dislocations

Unlisted & Disparate Assets

A source of hidden value

Reduced risk & high quality

Controlling Shareholders

Stewardship & strong corporate governance

Active ownership with a truly long-time horizon

Engagement Opportunities

Relationship & network building 

Operational improvement & capital allocation

.4

.5

▪ Core sum of the parts universe of 500 companies

▪ Natural flow of new universe entrants 

▪ Build-up of institutional knowledge of  a global 

universe

▪ Unique specialist focus since 1985

Special Sits – Holding Companies – Listed Private Equity – 
Conglomerates - Activism -– Event Driven – Asset Backed 

Companies – Japanese Small Cap

Complex Structures

Companies which may be family-owned, have dual 

share classes, cross-shareholdings or conglomerates
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Engagement 

Intensity 

Typical 

Engagement

- Private meetings 

with management

- Face-to-face 

meetings

- Private letters 

and/or 

presentations

- Public 

presentations

- Shareholder 

proposals

- EGM possible

Company 

Characteristics 

- High quality 

management

- Strong track 

record

- Capital allocation 

policies

- Wider than historic 

discount

- Strategic review 

expected

- Issues with capital 

allocation

- Poor governance

- Poor track record

- Perpetually wide 

discount

- Capital allocation 

is deficient

Universe 

Examples

Low Medium High

▪ Meaningful engagement with the board and 

management team of portfolio companies 

▪ Identify constructive solutions to solve 

undervaluation

▪ Suggestions include capital allocation, 

strategic overhauls and operational 

improvements

▪ AVI’s 12 strong investment team which 

includes a dedicated ESG analyst allows for 

in depth engagement with portfolio companies
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Bringing the Process to Life:

FEMSA Model Example

Asset Value Investing in a Nutshell: 

▪ Asset: breaks FEMSA down into its respective 

assets (listed & unlisted) using a sum-of-the-

parts model (table on left) to value each asset 

individually

▪ Value: FEMSA’s conglomerate structure meant 

the shares did not reflect the fundamental value 

the company’s assets

▪ Investing: Management took steps to address 

undervaluation. This included the sale of 

Heineken for $7.8bn (28% of pre-review market 

cap) & of non-core assets e.g. partial sale of 

Envoy Solutions for $1.7bn in cash



Long-Term Track Record
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Total Return £ 2019 2020 2021 2022 2023

AGT NAV 18.1% 13.6% 23.6% -8.6% 18.8%

MSCI ACWI 21.7% 12.7% 19.6% -8.1% 15.3%

MSIC ACWI ex US 16.8% 7.2% 8.8% -5.4% 9.1%

Annual discrete performance %

Important Information and risk factors

Asset Value Investors  Limited ( “AVI” )  is  registered as an Investment  Advisor  wi th  

the Secur it ies  and Exchange Commission and author ised and regulated by the 

Financial  Conduct Author ity.

This document is  issued by AVI.  This  document has been prepared for  persons  

who are profess ional  c l ients  and e l ig ib le counterpart ies  for  the purposes  of  the 

FCA’s ru les; i t  has not been prepared for  reta i l  c l ients .  AVI  has taken a l l  

reasonable care to ensure that  the information conta ined in th is  document is  

accurate at the t ime of  publ icat ion ; however ,  i t  does not make any guarantee as to  

the accuracy of  the information provided.  Comparison to the index where shown 

is for  information only and should not be in terpreted to mean that there is  a 

corre lat ion  between the port fo l io and the index.   W hile  many of  the thoughts  

expressed in th is  document are presented in a factual  manner,  the d iscuss ion  

ref lects  only AVI ’s  bel iefs  and opin ions  about the f inanc ia l  markets  in which i t  

invests  por t fol io assets fol lowing i ts  investment  strategies,  and these bel iefs  and 

opin ions are subject  to change at any t ime.  This document does not const i tute an 

of fer  to buy or sel l  shares in the funds managed by AVI ( the “Funds”) .  

Investors  are a lso reminded that past per formance is not indicat ive of  future 

performance and that  they might not get back the amount that they or ig inal l y 

invested.  Investors  in  the UK are reminded that they wi l l  not benef i t  f rom the UK 

investors  compensat ion scheme. Nothing in  these mater ia ls  should be construed 

as a recommendat ion to invest  in the Funds or as legal,  regulatory,  tax,  

account ing,  investment or  other advice.  Potent ia l  investors  in the Funds should  

seek their  own independent  f inanc ia l  advice.  AVI  nei ther  provides investment  

advice to, nor receives and transmits  orders.

The information conta ined in th is  document is  str ic t ly conf ident ia l  and is intended 

only for  use of  the person to whom AVI has provided the mater ia l .   No part  of  this  

repor t  may be d ivulged to any other  person, d ist r ibuted,  and/or reproduced 

without the pr ior  wr it ten permission of  AVI.

Periodic performance %

Fund Structure: Irish UCITS Daily Dealing

Fund Currency: USD

Share Class Currencies: USD, GBP, EUR, CHF

Annual Management Charge: 0.75%

Total Return £ 1 Year 3 Year 5 Year

AGT NAV 18.8% 34.2% 80.0%

MSCI ACWI 15.3% 26.8% 73.9%

Source: Morningstar. Figures to 31 December 2023
All figures are from AVI Global Trust and represent the strategy for illustrative purposes only.
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