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AB Global Strategic Core Equities Fund

For Financial Advisers

Fund Objective
•	 The AB Global Strategic Core Equities Fund (the “Fund”) aims to 

achieve returns in excess of the MSCI World Index in Australian 
dollars after fees over the medium to long term.

Fund Structure

US: 53.0%
UK: 12.9%
France: 5.3%
Japan: 5.2%
Netherlands: 2.7%
Canada: 2.6%
Taiwan: 2.4%
Singapore: 2.1%
Spain: 2.0%
Switzerland: 1.8%
Italy: 1.6%
Australia: 1.3%
Other: 4.8%

Sector Overview Geographical Exposure

Technology: 23.8%
Financials: 20.7%
Industrials: 12.9%
Healthcare: 12.7%
Consumer Discretionary: 9.8%
Communication Services: 7.6%
Consumer Staples: 4.0%
Utilities: 3.8%
Energy: 1.8%
Real Estate: 0.5%
Cash: 2.3%

Numbers may not sum due to rounding.

Ratings

The above trademark remains the intellectual property of their respective trademark 
holders, and has been extracted from ratings reports provided to AllianceBernstein 
Australia Limited. See Lonsec disclosure.

Fund Performance
One 

Month
Three 

Months FYTD One 
Year

Three 
Years

Five 
Years

Since 
Inception†

Gross Fund 
Returns –1.16% –7.79% –3.24% –4.34% — — 4.29%

Total Fund 
Returns –1.22% –7.96% –3.70% –5.03% — — 3.59%

Growth 
Returns –1.22% –7.96% –3.70% –5.72% — — 3.04%

Distribution 
Returns 0.00% 0.00% 0.00% 0.69% — — 0.56%

Benchmark 
Returns –0.98% –4.46% 4.76% 5.87% — — 12.03%

Relative 
Returns –0.24% –3.50% –8.46% –10.91% — — –8.43%

Composite* –1.01% –7.80% –3.47% –4.51% 14.86% 13.93% 14.36%

Benchmark –0.98% –4.46% 4.76% 5.87% 18.38% 14.34% 14.75%

Relative 
Returns –0.03% –3.34% –8.23% –10.38% –3.52% –0.41% –0.39%

See Performance Figures disclosures.

* Global Strategic Core Equity Composite (in Australian dollars). See AB GIPS Report.

† Fund inception: 25 October 2024; Composite inception: 30 September 2011 

Benchmark: MSCI World Index in Australian dollars

Top 10 Holdings (% Total Net Assets)

Stock Name Portfolio Index

Alphabet Inc. 4.4 3.9

Microsoft 3.9 3.3

NVIDIA 3.8 4.6

Amazon 3.2 5.0

Taiwan Semiconductor 
Manufacturing 2.4 0.0

Broadcom 2.4 1.7

Amazon 2.0 2.4

McKesson 1.9 0.1

Merck 1.8 0.4

Gilead Sciences 1.7 0.2

Total Number of Stocks 91  1,317 

Key Facts
Portfolio Manager Kent Hargis

Inception Date 25 October 2024

Fund Size $107,885,182

APIR ACM3679AU

Minimum Investment A$50,000

Entry/Exit Fee None

Buy/Sell Spread 0.20%/0.20%

Management Cost 0.69% p.a.

ICR# 0.69% p.a.

Distribution Frequency Annually

# �Indirect cost ratio (ICR). Financial year to date, annualised
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Fund Review
	• In Feburary, the Fund underperformed its benchmark, the MSCI 

World Index, which was down 0.98% in Australian dollar terms.

Detractors
	• S&P Global is a leading provider of essential financial market data, 

analytics, credit ratings and indices to governments, businesses 
and investors worldwide. The company detracted during the 
month, largely due to the broader decline in data services and 
software stocks stemming from AI related disintermediation 
concerns. SPGI also reported underwhelming quarterly results 
driven by weaker than expected transaction driven revenue in its 
Ratings and Market Intelligence segments. Core growth at SPGI 
remains on track, with improving margins and returns.

	• Business financial software company Intuit detracted, following 
investor concerns about rapid advances in AI. The market is 
worried about how AI could affect Intuit’s pricing power, margins 
and demand for its traditional software tools. At the end of the 
month, Intuit reported strong quarterly results that beat investor 
expectations driven by QuickBooks and Credit Karma. 

	• Defense IT services  company Leidos Holdings detracted as 
the industry pulled back due to competitor SAIC reporting 
disappointing results and a weaker than expected outlook for 
2026. Headwinds from the US government shutdown weighed on 
industry revenue.

Contributors
	• McKesson, a leading pharmaceutical distributor, rose following 

strong fiscal third quarter results at the beginning of the month. 
Additionally, the company benefited from investors rotating into 
sectors outside of tech and becoming more defensive within 
healthcare.

	• TSMC contributed, driven by strong demand and robust order 
visibility from leading edge customers. Investor confidence in 
capital intensity normalization and disciplined pricing at advanced 
nodes underpinned the stock. 

	• Tesco contributed in February as the market rotated into 
defensive sectors including consumer staples.

Market Outlook
	• The range of potential outcomes remains wide, and market 

volatility in the near term is skewed to the upside. We are focused 
on three areas.

	• Focus on quality.  Don’t give up on resilient companies that 
can sustain profitability.  Quality companies with consistent 
profitability and resilient business models tend to outperform over 
time. High-quality companies can also sustain earnings growth 
independent of macro conditions.  Short-term lapses in quality 
stock performance don’t signal a fundamental erosion of long-
term potential. In our view, earnings and cash flows are still the 
best predictor of equity returns over long-term horizons. in 2026, 
we believe quality stocks could become even more valuable 
in a portfolio.  Our historical analysis suggests that periods of 
pronounced quality underperformance have typically been 
followed by quality outperformance in the subsequent market 
cycle. We believe this is an attractive point to increase exposure 
to high-quality franchises with compelling return profiles and 
valuations.

	• Focus on managing AI volatility, while keeping exposure for 
long-term returns.  Complacency about volatility is a risk 
following a strong year for equities. US market dynamics and 
AI controversies could provoke turbulence in 2026. AI’s rapid 
growth may unlock productivity gains and return potential, but 
transformational technology comes with considerable risks. 
Today, as the hyperscalers pour hundreds of billions of dollars into 
infrastructure capex, more questions are being asked about their 
future return on investment and whether we’re in an AI bubble. 

	• Cast a wider net for long-term return potential. US equities remain 
expensive versus global peers.  Regional diversification isn’t just 
a risk-control tool—it’s a source of differentiated returns to help 
fight concentrated leadership. For investors who are overweight 
US stocks, consider expanding toward non-US markets, where 
the revival of value stocks offers diversification to popular US 
growth allocations. Capital discipline in Europe and corporate 
governance reform in Japan can add uncorrelated sources of 
returns.

	• We believe investors should have diversified exposure across 
business models, industries and regions. We continue to find 
companies across sectors that offer a combination of quality and 
stability at attractive prices; these three core elements underpin 
our investment philosophy and are key to navigating the current 
market environment. Quality, stable companies can cushion on 
the downside across a broad array of sectors and industries.

To find out more, please speak with your financial adviser or visit 
alliancebernstein.com.au
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Performance Figures
In Australian dollars. Numbers may not sum due to rounding. The total, growth and distribution returns of the Fund are net of fees and costs and do not allow for tax or inflation. 
Performance is calculated in accordance with the Financial Services Council Standard No. 6, using the relevant end-of-month exit prices, and assumes that income is reinvested and 
that the investment is held for the full period. The performance figures are historical and past performance is not necessarily an indication of future performance. The information
above may change.
Important Information
The Fund has been operating since 25 October 2024. To provide a longer term indication of performance in the Fund’s strategy, see the Appendix which presents returns for the Global 
Strategic Core Equity Composite (in Australian dollars) (“Composite”) (the “Composite”). The performance presented is gross of fees and detailed in the Total Return Methodology and 
Fee Structure in the attached Performance Disclosure.
The performance of the Composite is not the performance of the Fund. The management style and investment guidelines of the Fund and account(s) within the Composite are 
substantially similar. The Fund has no past performance. Historical performance of the Composite is provided on this basis as an indication of past performance of an account similarly 
managed. Past performance of the Composite is not a guarantee of future performance of the Fund.
AllianceBernstein Investment Management Australia Limited (ABN 58 007 212 606, AFSL 230 683) (“ABIMAL”) is the responsible entity of the AllianceBernstein Global Strategic 
Core Equities Fund (ARSN 680 787 535) (“Fund”) and is the issuer of units in the Fund. ABIMAL has appointed AllianceBernstein Australia Limited (ABN 53 095 022 718, AFSL 
230 698) (“ABAL”) as the investment manager of the Fund. ABAL in turn has delegated the investment manager function to AllianceBernstein L.P. The Fund’s Product Disclosure 
Statement (“PDS”) is available by contacting the client services team at AllianceBernstein Australia Limited at (02) 9255 1299 or at www.alliancebernstein.com.au. Investors should 
consider the PDS in deciding whether to acquire, or continue to hold, units in the Fund.
A Target Market Determination (TMD) for the AB Global Strategic Core Equities Fund is available free of charge from our website, www.alliancebernstein.com.au. The TMD sets out 
the class of persons who comprise the target market for the AB Global Strategic Core Equities Fund and the distribution conditions that are applicable, together with a number of other 
matters that should be considered by retail investors and their advisers.
This information is for exclusive use of the wholesale person to whom it is provided and is not to be relied upon by any other person.
Information, forecasts and opinions set out in this document are not personal advice and have not been prepared for any recipient’s specific investment objectives, financial situation or 
particular needs. Neither this document nor the information contained in it are intended to take the place of professional advice. Please note that past performance is not indicative of 
future performance and projections, although based on current information, may not be realised. Information, forecasts and opinions can change without notice, and neither ABIMAL 
or ABAL guarantees the accuracy of the information at any particular time. Although care has been exercised in compiling the information contained in this report, neither ABIMAL or 
ABAL warrants that this document is free from errors, inaccuracies or omissions.
The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (ACM3679AU assigned November 2025) referred to in this piece is limited to “General 
Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or needs of any 
individual, including target markets of financial products, where applicable, and is subject to change at any time without prior notice. It is not a specific recommendation to purchase, 
sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision and should consider the appropriateness of this advice 
in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer document before making any decision and refer to the full 
Zenith Product Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or 
related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product Assessments 
and at Fund Research Regulatory Guidelines.
The rating published on 04/2025 for AB Global Strategic Core Equities Fund is issued by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec Research). Ratings 
are general advice only and have been prepared without taking account of investors’ objectives, financial situation or needs. Consider your personal circumstances, read the product 
disclosure statement and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance information 
is not indicative of future performance. Ratings are subject to change without notice and Lonsec Research assumes no obligation to update. Lonsec Research uses objective criteria 
and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2026 Lonsec. All rights reserved.
This document is released by AllianceBernstein Australia Limited ABN 53 095 022 718, AFSL 230 698. 
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