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Flagship strategy – Blue Whale Growth

▪ Long-only global equity

▪ High conviction portfolio of 25-35 global companies

▪ Current focus on developed markets

▪ Large-cap with average market capitalisation over £100bn

▪ Strategy AUM $1.7bn

▪ UK OEIC – WS Blue Whale Growth, AUM £1.3bn, launched in September 2017, RSMR-rated

▪ ICAV (UCITS) – Blue Whale Growth, AUM $160m, launched in September 2020

Source: Blue Whale Capital LLP, data as at 28/02/25
The WS Blue Whale Growth Fund is a UK UCITS which is not registered for sale nor promoted in the EEA. Prospective investors in the Blue Whale Growth Fund which is 
an Irish UCITS should note that references to the WS Blue Whale Growth Fund are provided for information on the strategy only. Whilst the investment objectives and 
charges are not identical, both funds are run on the same investment process.
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High conviction portfolio
  

#25-35 stocks
 #Quality outperformers

High quality businesses
 

#Attractive valuation
#Quality/Growth/Value

In-house research
 

#Financial modelling
#Non-consensus view

A one-team culture
 

#5 members
#Value investing

Singular focus on maximising outperformance
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Maximising outperformance 
 

#Blue Whale Growth +13.8%1 p.a. 
vs. IA global average +8.7%2 p.a. 

Past performance is not a guide to future performance.
1WS Blue Whale Growth I class Acc shares, net of fees priced at midday UK time, source: Bloomberg. 2IA Global Sector average, source: FE Fundinfo. Data 11/09/17 to 28/02/25.

We are global generalists – agnostic about American/European/Asian companies 
across technology/consumer/healthcare/industrial/financial sectors.

We aim to navigate different market environments, with the best set of outperformers, 
maximising outperformance over peers and passives.



Why maximising performance matters
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Source: Blue Whale Capital LLP
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Maximising outperformance over peers

Active managers continually form differentiated views 
on a company’s market value (predictability)

Timing is everything – the right views at the right time
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Maximising outperformance over passives

Passives continually buy outperformers and sell underperformers, 
based on a company’s market value (non-predictive)

Invest in outperformers and avoid underperformers
ahead of the index composition
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A successful global active fund reflects
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 its ability to navigate different market environments
  optimising capital allocation with more outperformers than underperformers

 its ability to navigate underperformance with a blank sheet of paper mindset
 (1) do nothing (2) exit holdings (3) new ideas

Maximised outperformance is not a straight line
but extended periods of underperformance are unacceptable.



Quality growth outperformers – WS Blue Whale Growth

AI – Nvidia, Broadcom, 
TSMC, Meta

Digital payments – Visa

Luxury – Moncler
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A typical quality growth company doesn’t necessarily mean 
maximised outperformance.

Explosive growth

Steady growth

Recovery growth

Defence – Leonardo

Smoke-free world – Philip Morris

Biologics – Sartorius



Maximising outperformance – WS Blue Whale Growth

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2017 +0.3% +4.6% (2.4%) +0.4%

2018 +3.3% +1.4% (5.5%) +5.7% +5.9% +2.2% +1.2% +7.1% (0.2%) (8.7%) +3.9% (6.6%)

2019 +5.7% +3.4% +3.2% +6.5% +1.2% +2.7% +6.5% (2.6%) (3.0%) (2.9%) +4.9% (0.4%)

2020 +4.8% (6.9%) (5.6%) +11.5% +8.7% +3.0% +0.9% +6.4% (0.3%) (4.8%) +5.5% +2.2%

2021 (3.0%) (0.1%) +0.2% +9.5% (3.5%) +8.0% +2.8% +4.3% (3.1%) +2.8% +4.3% (2.0%)

2022 (14.2%) (2.7%) +4.5% (10.9%) (4.8%) (5.8%) +9.8% (0.4%) (6.7%) +5.3% (0.9%) (2.4%)

2023 +4.6% +2.8% +0.8% (0.9%) +5.5% +1.6% +5.8% (0.7%) (3.3%) (4.3%) +10.3% +6.0%

2024 +5.5% +8.1% +3.8% (4.1%) +1.1% +5.0% (7.0%) (0.1%) +4.3% +3.8% +2.1% +3.8%

2025 +7.2% (7.0%)

1WS Blue Whale Growth I class Acc shares, net of fees priced at midday UK time, source: Bloomberg. 2IA Global Sector average, source: FE Fundinfo. Data 11/09/17 to 28/02/25.

+163%

+86%

Blue Whale IA Global

Total

+2.8%

+8.6%

+27.6%

+26.4%

+20.8%

(27.6%)

+30.7%

+28.2%

(0.3%)

▪ Net annualised return at +13.8%1 vs. IA Global average at +8.7%2

Past performance is not a guide to future performance.

1                                           2
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Regulatory information & risk warnings

This document is issued for information only by Blue Whale Capital LLP (“Blue Whale”) which is a limited liability partnership incorporated in England and Wales under number OC414255. Blue Whale is authorised 
and regulated by the Financial Conduct Authority (“FCA”). The contents of this document are based upon sources of information believed to be reliable, however, save to the extent required by applicable law or 
regulations, no guarantee, warranty or representation (express or implied) is given as to its accuracy or completeness and Blue Whale, its members, officers and employees do not accept any liability or 
responsibility in respect of the information or any views expressed herein. All data is sourced from Blue Whale unless otherwise stated.  The document may include or may refer to documents that include 
forward-looking statements that are based upon our current opinions, expectations and projections. We undertake no obligation to update or revise any forward-looking statements. Actual results could differ 
materially from those anticipated in the forward-looking statements. The views we express on companies and sectors do not constitute Investment Recommendations and must not be viewed as such.  There are 
significant risks associated with investment in the funds referred to in the document. Investment in the funds is intended for investors who understand and can accept the risks associated with such an 
investment including potentially a substantial or complete loss of their capital. Past performance is not a guide to future performance. The value of investments and any income derived from them can go down as 
well as up and the value of your investment may be volatile and be subject to sudden and substantial falls. 

The funds may invest in companies in emerging markets; this involves risk factors and special considerations which may not be typically associated with investing in more developed markets. Political or 
economic change and instability may be more likely to occur and have a greater effect on the economies and markets of emerging countries. Adverse government policies, taxation, restrictions on foreign 
investment and on currency convertibility and repatriation, currency fluctuations and other developments in the laws and regulations of emerging countries in which investment may be made, including 
expropriation, nationalisation or other confiscation could result in loss to the funds. Changes in rates of exchange may have an adverse effect on the value, price or income of investments. Fund charges may be 
applied in whole or part to capital, which may result in capital erosion. The funds may apply a dilution adjustment as detailed in the Prospectus. The funds are not traded on an exchange or recognised market. The 
foregoing list of risk factors is not complete and reference should be made to the funds’ Prospectuses, Supplements/Appendices, KIIDs and application forms.

The WS Blue Whale Growth Fund (“the UK UCITS”) is not registered for sale in nor promoted in the EEA. The Blue Whale Investment Funds ICAV – Blue Whale Growth Fund (the “Irish ICAV Fund”) is an Irish 
authorised UCITS open-ended investment company. It is a recognised scheme under Section 264 of the UK Financial Services & Markets Act 2000 (“FSMA”). The Irish ICAV Fund is operated by Waystone 
Management Company (IE) Limited ("WMCI") and Blue Whale is the Investment Manager and Distributor. WMCI as UCITS Management Company has the right to terminate the agreements made for marketing of 
funds in accordance with the UCITS Directive. Please refer to the Irish ICAV Fund Prospectus, Supplement and KIID/KID before making any investment decisions: www.bluewhale.co.uk/global/eu. 

Prospective investors in the Irish ICAV Fund should note that references to the UK UCITS are provided for information on the strategy only. Whilst the investment objectives and charges are not identical, both 
funds are run on the same investment process. 

Blue Whale maintains a complaint handling policy and procedures in accordance with which it handles complaints, including complaints made by complainants who are eligible to bring a complaint to the 
Financial Ombudsman Service, the independent statutory dispute-resolution body for the financial services industry in the United Kingdom. Investors in the Irish ICAV Fund may complain to the ICAV, to WMCI or 
to Blue Whale, however, please note that you are unlikely to be eligible to complain to the UK Financial Ombudsman Service or to make a claim under the UK Financial Services Compensation Scheme. The 
following link provides a full list of Irish ICAV Fund shareholders' rights: https://waystoneglobal-my.sharepoint.com/personal/amy_davis_waystone_com/Documents/Desktop/Camilla/July Board/WMC(IE) Voting 
Rights and shareholder engagement Policy v3.1 - 14 May 2024 (clean)
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