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Important information

Please read the important information below carefully:

Where we present results data, please note invested capital is at risk; funds/strategies aim to achieve a positive return over the long term although there is 

no guarantee this will be achieved over that or any time period. Some of the information in this presentation may include forecasts, hypothetical data, 

company examples and segments, which are shown for illustrative purposes only. Where applicable, 

totals may not reconcile due to rounding. 

The information provided herein is not an offer, or solicitation of an offer, or a recommendation to buy or sell any security or instrument.

Any statements attributed to an individual represent the opinions of that individual as of the date published and do not necessarily reflect the opinions of 

Capital Group or its affiliates. 

All data is attributed to Capital Group, unless otherwise specified. 

Capital Group’s organisational structure: Capital Group manages equity assets through three investment groups. These groups make investment and proxy 

voting decisions independently. Fixed income investment professionals provide fixed income research and investment management across the Capital organisation; however, for 

securities with equity characteristics, they act solely on behalf of one of the three equity investment groups. 

Where applicable, fixed income assets are managed by Capital Fixed Income Investors. All asset values in USD, unless otherwise specified. 

To find out more about Capital Group’s funds or strategies, along with available share classes, please visit capitalgroup.com. 

© 2023 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or 

timely nor will they have any liability for its use or distribution. Any general advice or ‘regulated financial advice’ under New Zealand law has been prepared by Morningstar Australasia 

Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference to your objectives, financial situation or needs. For 

more information refer to our Financial Services Guide (AU) or Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and 

www.morningstar.com.au/s/fapds.pdf. You should consider the advice in light of these matters and 

if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should be viewed as an additional investment 

resource, not as your sole source of information. Past performance does not necessarily indicate a financial product’s future performance. 

To obtain advice tailored to your situation, contact a professional financial adviser. The Morningstar Rating is an assessment of a fund’s past performance – based on both return and 

risk – which shows how similar investments compare with their competitors. A high rating alone is insufficient basis for an investment decision. For more detailed information about 

Morningstar’s Analyst Rating, including its methodology, please go to global.morningstar.com/managerdisclosures.

1SM.4584668_841
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$464.5B
Multi-asset

One of the world’s largest investment managers
Capital Group’s employee ownership and focus on delivering consistent, positive results for long-term investors has helped 

make us one of the largest investment managers in the world

Assets under management are preliminary for 31 December 2022. 

Employee ownership

provides long-term stability and 

alignment with clients

Multiple portfolio managers

offer high conviction investing with 

natural diversification
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Aligned with investor success

$451.6B
Fixed income

$1.7T
Equity

$2.2T
Assets under

management28 years
average investment experience of our 
portfolio managers

Our credentials

90+ years
of investing since 1931

D00087

475
Capital Group investment professionals
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Capital Group New Perspective Fund (AU)
A core, flexible global equity strategy built for an evolving world

Investment objective

The Fund aims to achieve long-term growth of 

capital, while limiting exposure to currencies 

other than AUD through passive hedging. Its 

portfolio* invests 

in common stocks of companies located around 

the world, which may include Emerging 

Markets.

Key facts Strategy¹ Fund

Launch date Mar 1973 Nov 2015

Size US$ 136.1bn A$ 1.2bn

Investment universe² US$ 60.2tn

Number of holdings 287

Past results are not a guarantee of future results.
As at 31 January 2023.
* Investment in Capital Group New Perspective Fund (LUX). 
1. Based on the composite of the strategy. 
2. MSCI ACWI. Source: MSCI

NPF.4420433_098 3

A structurally flexible approach to pursuing transformational changes in 

the global economy on a bottom-up basis

• Changing patterns of global trade, economic and political relationships

• Multi-generational shifts in the global economy

Investing across a spectrum of multinational companies 

• Early-stage multinationals with potential to become future global champions

• Established global champions of today

• Resilient, adaptable to change and are driving, shaping and benefiting from transformational 

changes

Seeking durable outcomes over the long term

• A strategy with a proven track record of positive excess return generation across 

a variety of different market environments and cycles
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A new reality in global markets is taking shape for investors 
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As at 31 December 2022.

The seismic shifts that started in 2022 will likely define the next decade of investing

Interest rates Inflation Economic growth Globalisation Market leadership

Reality The end of a 
40-year period 

of declining rates

Likely to persist 
above 2% in the 

medium term

Growth likely harder 
to come by

Rising geopolitical 
tensions

Likely to be less one-
dimensional than 
the prior decade

Consider Companies 
with current 
profitability

and reasonable 
valuations

Companies with 
strong pricing power

Companies 
with visible 
and resilient 

earnings growth

Companies that can 
benefit from 

changes 
in global trade 

patterns

A well-balanced and 
diversified range of 

companies
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2022 witnessed one of the steepest US rate hikes…

Cumulative percentage point increase in Effective Fed Funds Rate during past rake hike cycles

The Fed has been hiking aggressively this year to tackle high inflation

Data from 29 February 1988 to 31 December 2022. Sources: Federal Reserve Bank of St. Louis, Forbes. Fed: US Federal Reserve.

Capital Group New Perspective Fund (AU) 5
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… and one of the sharpest value rotations ever

Rolling 6-month relative returns of MSCI World Value vs. MSCI World Growth

Past results are not a guarantee of future results. 
Data from 31 December 1974 to 31 December 2022. Chart shows rolling 6-month relative return of MSCI World Value index versus MSCI World Growth index (with net dividends reinvested) in US$ terms, calculated on a geometric basis. 
Source: Datastream

NPF.4540000_096 

Only surpassed by the dotcom bubble collapse in the early 2000s

6
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Heightened global tensions have increased risk of relying on 
international supply chains

7

As at September 2022. Sources: Capital Group; Caldara, Dario and Matteo Iacoviello (2022), “Measuring Geopolitical Risk", American Economic Review, April, 112(4), pp.1194-1225. 
The Geopolitical Risk Index is a measure of adverse geopolitical events and associated risks based upon the tally of newspaper articles covering geopolitical tensions, using a sample of 10 newspapers going back to 
1985. Index level values reflect a 12-month smoothed average of monthly data. 

Geopolitical Risk Index
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Persian Gulf 
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Dissolution of the Soviet Union

September 11 attacks

Iraq War

Russia invades Crimea

Russia invades Ukraine

Index level as of September 2022
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An inflection in market concentration could signal exciting times 
ahead for stock pickers
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Data from 31 December 2002 to 31 December 2022. Source: MSCI

MSCI ACWI index weight in top 10 constituents

Changes in market breadth can take place over long cycles 

Market 
concentration 

decreasing

Market 
concentration 

increasing

Peak in market 
concentration?



Capital Group

Bear market

Sector

Information Technology 64.8 n n 33.6 33.4 n n 30.5 40.2 n n ?

Communication Services 42.3 n n 27.3 27.2 n n 27.9 26.8 n n ?

Consumer Discretionary 21.5 n n 25.3 26.0 n n 27.7 21.5 n n ?

Health Care 16.6 n n 22.1 21.4 n n 27.5 19.8 n n ?

Energy 13.6 n n 22.0 18.2 n n 23.6 18.8 n n ?

Financials 13.2 n n 21.8 17.8 n n 21.6 18.5 n n ?

Industrials 12.0 n n 21.7 16.1 n n 20.4 16.0 n n ?

Utilities 10.3 n n 16.8 15.0 n n 17.9 14.4 n n ?

Consumer Staples 1.9 n n 12.3 12.8 n n 14.2 12.1 n n ?

Materials 1.5 n n 11.3 11.0 n n 7.4 2.3 n n ?

After3yr before 3yr after 3yr before 3yr after 3yr before 

Returns (% p.a.) Returns (% p.a.) Returns (% p.a.)

Global financial crisis

31 Oct 2007 to 28 Feb 2009

Tech bubble bursting

31 Mar 2000 to 30 Sep 2002

Current market

31 Dec 2021 to ?

Market leaders before and after bear markets are rarely
the same

Past results are not a guarantee of future results.
Annualised returns shown are in the three years prior to and after the bear market period shown. Based on MSCI World index in US$ terms with net dividends reinvested. 
Sources: Capital Group, MSCI

MSCI World returns - 3 years before and after bear markets

A flexible approach can help to take advantage of long-term structural changes in market leadership

NPF.4679554_544 9



Capital Group

92

94

96

98

100

102

104

106

108

85

90

95

100

105

110

115

-24 -18 -12 -6 0 6 12 18 24

Waiting for markets to fully recover can be costly 
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Past results are not a guarantee of future results.
Sources: Capital Group, Federal Reserve Board, Haver Analytics, National Bureau of Economic Research, Standard & Poor’s. Data reflects the average of completed cycles from 1950 to 2022, indexed to 100 at each 
cycle peak. Market returns are in USD.

Stocks have typically been a leading indicator of the economy

Stocks have tended to anticipate a brighter future long before it shows in economic data

RECESSION vs. EXPANSION

Duration (months) 10 69

GDP growth -2.5% 24.6%

Corporate earnings -22% 96%

BEAR MARKET vs. BULL MARKET

Duration (months) 12 67

Total return -33% 265%

Market peaks
7 months before
recession begins

Industrial production

S&P 500 Index

Months before/after cycle peak

Market recovers
6 months before
recession ends
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Emerging secular trends the team is excited about 
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As at 31 December 2022.

New Perspective: identifying companies that are well-positioned to benefit from new and evolving long-term trends  

Energy transition

and security 

Continued digital 

disruption

Evolving 

globalisation

Health care 

innovation
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Seeking to capture long-term opportunities through a diverse and 
well-balanced approach
A flexible strategy that can reposition over the long-term to capture opportunities arising from structural changes

As at 31 December 2022. 

• High quality, durable growth franchises

• Current profitability and cashflows

• Strong balance sheets

• Large and expanding addressable markets

• Reasonable medium-/long-term valuations

Secular growth

Stable foundations

• Steady compounders

• Subscription models

• Networks with annuity-like cashflows

• Visible and durable earnings growth

• Strong balance sheets

• Avoided temptation to increase significantly in 

2020/2021

• Currently not a large part of the portfolio

• Focus on higher quality companies underpinned 

by durable tailwinds

Economically sensitive
growth • Strong and stable gross margins

• Valuable brands

• Strong competitive positions

• Essential services/captive customer bases

• Contractual inflation escalators

• Hard and soft commodities

Inflation mitigation

NPF.4116600_479 12
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As at 31 December 2022. ‘Other’ includes Communication Services, Utilities, Real Estate and cash. Examples shown are companies held in Capital Group New Perspective Fund (AU) as at 31 December 2022.

A broad-based exposure while retaining high conviction
The New Perspective team remains highly selective at the stock level, but seeks a broader overall footing 

Health Care

18.2%

Information

Technology

18.0%

Consumer

Discretionary

11.2%
Industrials

10.9%

Financials

10.7%

Consumer

Staples

7.0%

Materials

5.7%

Energy

5.1%

Other 

13.2%

Strong franchises; visible 
earnings growth
e.g. Novo Nordisk

Current sector 
exposure

Potential for resilience; 
justifiable valuations
e.g. Microsoft

Strong brands;
pricing power
e.g. Nestlé

Strong brands; pricing 
power
e.g. LVMH

Backed by
structural tailwinds

e.g. Caterpillar

Non-banks with lower 
cyclicality
e.g. AIA

Investments
in renewables 
e.g. TotalEnergies

Types of companies and 

characteristics

we are looking for

Commodities backed by 
structural tailwinds
e.g. Linde

Capital Group
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Recent sector transactions demonstrate flexibility in action

14

For the past several years we have been pivoting out of higher growth areas, driven by bottom-up company selection

Data from 1 January 2019 to 31 December 2022. 2022 transactions are year-to-date. Totals are arithmetic sums of each year. Based on transactions for American Funds New Perspective Fund, a representative account for Capital Group New 
Perspective strategy. Transactions in American Funds New Perspective Fund are a better reflection of active investment decisions because investor flows represent a smaller proportion of fund assets under management than those in 
Capital Group New Perspective Fund (AU). For illustrative purposes only. American Funds are not registered for sale outside of the United States.

Calendar year transactions

Total 2022 2021 20192020

% change within portfolio

NPF.4721559_396

-9.0 -8.0 -7.0 -6.0 -5.0 -4.0 -3.0 -2.0 -1.0 0.0 1.0 2.0 3.0 4.0 5.0 6.0

Consumer Discretionary

Information Technology

Communication Services

Consumer Staples

Financials

Real Estate

Utilities

Materials

Energy

Industrials

Health Care
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2022 activity in more detail

Based on the largest transactions as a percentage of fund assets from 1 January 2022 to 31 December 2022, for American Funds New Perspective Fund, a representative account for Capital Group New Perspective strategy. Transactions in
American Funds New Perspective Fund are a better reflection of active investment decisions because investor flows represent a smaller proportion of fund assets under management than those in Capital Group New Perspective Fund (AU). 
For illustrative purposes only. American Funds are not registered for sale outside of the United States. 12-month forward price-to-earnings ratios (P/E), based on consensus estimates, market caps and dividend yields as at 31 December 
2021. Sources: Capital Group, Datastream.

Continued pivoting out of selected higher multiple growth areas

Purchases

Top 5 industries

Pharmaceuticals & Biotech

Energy

Transportation

Capital Goods

Food, Beverage & Tobacco

Top 5 companies

Novo Nordisk

Cenovus Energy

Eli Lilly

Caterpillar

Canadian Pacific Railway

Sales

Top 5 industries

Autos & Components

Retailing

Semiconductors

Media & Entertainment

Software & Services

Top 5 companies

Tesla

Amazon

Alphabet

TSMC

Paypal

Top 10 companies

19.0x
Average 

P/E

US$ 117bn
Average 

market cap

2.1%
Average 

dividend yield

Top 10 companies

45.6x
Average 

P/E

US$ 664bn
Average 

market cap

0.5%
Average 

dividend yield

Capital Group New Perspective Fund (AU) 15
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2022 transactions are leading to changes among the 
top 20 positions

Purchases >5bps1           Sales >5bp1 Transactions <5bps1

Based on comparisons of top 20 holdings of Capital Group New Perspective Fund (AU) between 31 December 2021 and 31 December 2022. Sources: Capital Group, MSCI. YTD: year-to-date.
1.Purchases and sales greater than 5 basis points of total assets over the period. Based on transactions for American Funds New Perspective Fund, a representative account for Capital Group New Perspective strategy. Transactions in 

American Funds New Perspective Fund are a better reflection of active investment decisions because investor flows represent a smaller proportion of fund assets under management than those in Capital Group New Perspective Fund 
(AU). For illustrative purposes only. American Funds are not registered for sale outside of the United States. 

2. Indicates if company is a new entrant to the top 20 holdings year-to-date.

Capital Group New Perspective Fund (AU)

Rank New?
2 Company Sector Country Weight (%)

1 Microsoft Information Technology United States 3.9

2 New Novo-Nordisk Health Care Denmark 2.5

3 TSMC Information Technology Taiwan 2.1

4 ASML Information Technology Netherlands 1.9

5 AstraZeneca Health Care United Kingdom 1.6

6 Tesla Consumer Discretionary United States 1.5

7 New Eli Lilly Health Care United States 1.5

8 AIA Financials Hong Kong 1.5

9 Nestlé Consumer Staples Switzerland 1.4

10 Broadcom Information Technology United States 1.3

11 Alphabet Communication Services United States 1.3

12 JPMorgan Chase Financials United States 1.2

13 Meta Platforms Communication Services United States 1.2

14 LVMH Consumer Discretionary France 1.2

15 Thermo Fisher Scientific Health Care United States 1.0

16 New Caterpillar Industrials United States 1.0

17 Vale Materials Brazil 0.9

18 Netflix Communication Services United States 0.9

19 New Regeneron Pharmaceuticals Health Care United States 0.9

20 New DSV Industrials Denmark 0.9

16
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Past results are not a guarantee of future results.
Lifetime: 20 November 2015 – 31 December 2022.

Capital Group New Perspective Fund (AU)
Investment results as at 31 January 2023 in AUD terms (after fees and expenses) 

© 2023 Morningstar. All rights reserved. 

Morningstar category: Equity World Large Blend
Morningstar Analyst Rating™ as at 23 September 2022.

The index shown is MSCI ACWI (net divs). Source: MSCI

The excess return is calculated arithmetically.3. 

2. 

1.  Net of management fees and expenses. Fund results are based on close of market returns (T+1). 

17

% Fund¹ Index² Excess return³

2015    1 month 10 days -2.6 -3.1 0.5

2016 2.2 8.4 -6.2

2017 18.4 14.8 3.6

2018 3.8 0.6 3.2

2019 30.0 26.8 3.2

2020 21.1 5.9 15.2

2021 24.4 25.8 -1.4

2022 -21.0 -12.5 -8.5

2023    1 month 4.5 3.1 1.4

Annualised lifetime return

(7 years 2 months 10 days) 9.9 8.9 1.0

1 year    -12.7 -8.0 -4.7

3 years p.a.    5.7 5.0 0.7

5 years p.a.    10.1 8.5 1.6

Total value A$ 1,184 million
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Broadly kept pace with 
market in H2 2022

Negative relative returns 
occurred primarily during 
the extreme equity 
leadership rotation in 
H1 2022

2022 results
New Perspective underperformed in 2022, primarily in the first half during the sharp market rotation

2022 key detractors

• Tesla

• Company selection within long-duration growth, higher multiple 

tech/internet platforms

• Lower exposure to and stock selection in energy

• Lower exposure to and stock selection in financials

2022 key contributors

• Cash

• A range of health care holdings 

• Underexposure to higher-multiple tech/internet companies

• Selected exposure to commodities

2022 returns (in AUD after fees)

Past results are not a guarantee of future results. 
Returns shown are cumulative in in AU dollar terms from 31 December 2021 to 31 December 2022. Sources: MSCI, Capital Group. “New Perspective” refers to Capital Group New Perspective Fund (AU).
1. After management fees and expenses
2. MSCI ACWI with net dividends reinvested.

18NPF.4781482_280

-23.4%

3.1%

-21.0%

-15.6%

3.7%

-12.5%

H1 2022 H2 2022 2022 Total

New Perspective¹ MSCI ACWI²
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Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22

Navigated a full market cycle

Past results are not a guarantee of future results. 
Returns shown are cumulative in AU dollar terms from 31 December 2019 to 31 December 2022. Sources: MSCI, Capital Group (CG). “NP” and “New Perspective” refer to Capital Group New Perspective Fund (AU).
1. After fees and expenses.
2. MSCI ACWI with net dividends reinvested.
3. Relative returns versus MSCI ACWI index with net dividends reinvested, calculated on an arithmetic basis.

Returns in A$ Dec-19 to Aug-20 Aug-20 to Dec-21 Dec-21 to Jun-22 Jun-22 to Dec-22

NP relative returns3 +12.7% +0.3% -7.8% -0.6%

MSCI World Growth +16.2% +30.2% -23.8% +0.4%

MSCI World Value -16.2% +37.5% -7.3% +6.9%

New Perspective1

+18.9%

MSCI ACWI2

+12.5%

Covid bear 
market and 
growth-led 

recovery

Beginning of 
value rotation

Extreme value 
rotation

Cumulative returns since 2020 (in AUD after fees)

19NPF.4781481_327
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Past results are not a guarantee of future results.
1. Results prior to CGNPAU’s launch on 20 November 2015 are derived from the AF NPF in A$ from 31 March 

1973. The returns are after fees and based on the total management cost of 1.05% p.a. that was applicable 
to the Australian fund until 30 April 2017, 0.95% p.a until 30 June 2022 and 0.75% p.a. from 1 July 2022. 

2. The index shown is the MSCI AC World (net dividends reinvested) from 30 September 2011. Previously MSCI 
World (net dividends reinvested). Source: MSCI

3. The excess return is calculated arithmetically.
4. Standard deviation is calculated using monthly geometric excess returns.

NPF.4087683_051

Long-term track record
Capital Group New Perspective strategy investment results as at 31 January 2023 in AUD terms (after fees)

20

% New  Perspective¹ MSCI ACWI² Excess return³ % New  Perspective¹ MSCI ACWI² Excess return³

1973      9 months -1.8 -20.6 18.8 1998 36.2 32.1 4.1

1974 -8.2 -15.2 7.0 1999 30.9 17.1 13.8

1975 47.4 38.4 9.1 2000 8.9 2.2 6.7

1976 34.1 31.0 3.1 2001 -0.7 -9.7 9.0

1977 -3.0 -4.1 1.1 2002 -23.9 -27.2 3.3

1978 22.1 15.6 6.5 2003 2.0 -0.5 2.5

1979 31.6 15.2 16.4 2004 9.6 10.3 -0.7

1980 17.5 17.9 -0.4 2005 18.6 17.0 1.6

1981 6.7 -0.3 6.9 2006 11.2 11.7 -0.5

1982 39.5 26.3 13.2 2007 3.8 -2.1 5.9

1983 34.3 32.8 1.4 2008 -22.0 -25.3 3.4

1984 8.7 14.0 -5.3 2009 6.2 0.8 5.4

1985 62.1 70.2 -8.1 2010 -1.3 -1.9 0.7

1986 29.7 45.6 -15.9 2011 -7.9 -5.9 -2.0

1987 4.1 6.9 -2.9 2012 18.9 14.7 4.2

1988 -7.0 4.3 -11.3 2013 46.7 42.5 4.2

1989 35.6 26.0 9.6 2014 12.6 13.9 -1.3

1990 -0.1 -15.1 15.0 2015 18.2 9.8 8.4

1991 24.3 20.2 4.1 2016 2.2 8.4 -6.2

1992 14.4 4.5 9.9 2017 18.4 14.8 3.6

1993 28.7 24.4 4.3 2018 3.8 0.6 3.1

1994 -10.1 -8.1 -2.0 2019 30.0 26.8 3.2

1995 25.3 25.9 -0.6 2020 21.1 5.9 15.2

1996 9.6 6.3 3.3 2021 24.4 25.8 -1.4

1997 39.8 41.1 -1.3 2022 -21.0 -12.5 -8.6

2023       1 month 4.5 3.1 1.4

Annualised lifetime return

(49 years 10 months) 13.2 9.9 3.3

Standard deviation⁴ 14.1 14.1

3 years p.a. 5.7 5.0 0.7

5 years p.a. 10.1 8.5 1.6

10 years p.a. 14.3 12.6 1.7
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Historically, New Perspective returns after market drawdowns have 
been strong 

21

Rolling average cumulative returns after drawdowns in New Perspective strategy

Past results are not a guarantee of future results.
As at 31 December 2022, and in A$ terms. Results prior to CGNPAU’s launch on 20 November 2015 are derived from the American Funds New Perspective Fund in A$ from 31 March 1973. Results are asset-
weighted and based on initial weights and monthly returns. MSCI All Country World Index (ACWI) (net dividends reinvested) from 30 September 2011; previously MSCI World (net dividends reinvested). Sources: 
Capital Group, MSCI

Investing during drawdown periods have often been rewarding for investors with a longer-term horizon

>10% NP drawdown >20% NP drawdown

10.1%

41.8%

78.3%

7.3%

31.0%

55.5%

1 year 3 year 5 year

New Perspective Index

12.4%

40.7%

68.6%

10.4%

32.0%

48.3%

1 year 3 year 5 year

New Perspective Index
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0
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4,000,000
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more wealth 

in $ terms

4.4x
New Perspective strategy1

MSCI ACWI2

$4,926,400

$1,111,600

Annualised growth

since launch

Rebased to 10,000

Mar 73

13.2%

9.9%

higher than the 

market return

3.3%

Investing long-term with New Perspective has helped deliver strong 
overall results

22

Capital Group New Perspective strategy: The value of a hypothetical A$10,000 invested on 31 March 1973

Past results are not a guarantee of future results. 
Data as at 31 January 2023.
1. Results prior to Capital Group New Perspective Fund (AU) (CGNPAU)’s launch on 20 November 2015 are derived from the American Funds New Perspective Fund (AF NPF) in A$ from 31 March 1973, instead of the actual inception date of 

the fund (13 March 1973), for comparison against the MSCI indices where only month-end index levels are available prior to 31 December 2000. American Funds are not registered for sale outside of the United States. CGNPAU and AF NPF 
are managed by the same team of managers and have the same investment strategy, restrictions and risk profile. The returns are after fees and based on the total management cost of 1.05% p.a. that was applicable to the Australian fund 
until 30 April 2017, 0.95% p.a. until 30 June 2022 and 0.75% p.a. from 1 July 2022.

2. MSCI ACWI (with net dividends reinvested) from 30 September 2011 and MSCI World Index (with net dividends reinvested) prior to that. Source: MSCI

Black
Monday

Tech
bubble
bursts

Global
Financial
Crisis

2022
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Market outlook

The global economy appears to be going through a period of structural change.

New Perspective is designed to invest in long-term change and successfully translate this into 

durable investment outcomes.

Past results are not a guarantee of future results.
As at 31 December 2022. PMs: portfolio managers. 
New Perspective: Capital Group New Perspective strategy

• We are living through a pivotal time marked by geopolitical realignment and the end of a 40-year period of declining interest rates. 

• Central banks remain focused on monetary policy to counter still-elevated inflation amid a backdrop of slowing growth momentum.

• The key question is: what matters more to investors - the trajectory (direction) of inflation, or where it settles?

• The macro environment continues to be challenging and we recognise several key uncertainties going forward, which include the potential for central bank reaction 

functions to shift, the timing and depth of a global recession (if any), and whether we are entering a new regime of structurally higher inflation and volatility.

• While some of 2022’s challenges could linger into the early months of 2023, opportunities for investors with longer term outlooks are improving.

• It is likely that new equity market leadership will form over the next cycle…

• …but it does not mean ‘growth investing’ is dead.

• Equity markets could see a greater breadth of leadership and be less one-dimensional – not driven by a small set of stocks or, for example, growth versus value, or US 

versus non-US.

• Corporate earnings likely to be a bigger drive of equity markets going forward – a welcome return to fundamentals.
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Capital Group New Perspective Fund strategy
A reminder of the enduring features that are particularly relevant in the current market environment

Past results are not a guarantee of future results.
As at 31 December 2022.

Time-tested

Throughout its 50-year history, New Perspective strategy has successfully invested through change, and we are going 

through a period of change now.

Flexible

It is likely that new equity market leadership will form over the next cycle; a portfolio that is unrestricted by 

geographies, sectors or style could be better equipped to adjust to this new reality.

Balanced

Against an uncertain backdrop for the economy and financial markets, New Perspective offers a well-diversified 

portfolio, further enhanced by recent positioning changes.

Long-term

Looking beyond short-term noise and market volatility, and maintaining a focus on the long term, is critical at times like 

this. We continue to adopt a truly long-term investment horizon.

Durable outcomes

Combining a structurally flexible, well-balanced portfolio with our long-term investment horizon has allowed New 

Perspective to achieve durable outcomes over full market cycles.
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FOR PROFESSIONAL INVESTORS AND INFORMATION PURPOSES ONLY

This communication contains sensitive and confidential information. It is strictly for the confidential use of the recipient, solely for the purpose for which it is provided, may not be disclosed or circulated, and 

should not be relied upon by third parties. Any use for any other purpose, and disclosure, dissemination, copying, reproduction or distribution of the information is prohibited.

Past results are not a guarantee of future results. This communication does not constitute or form part of an offer, invitation or recommendation to purchase or subscribe for any securities under the relevant 

regulations of any country and no part of it shall form the basis of or be relied upon in connection with any contract, commitment or investment decision in relation thereto. It is neither an offer nor a solicitation to 

provide any investment service. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore. Neither has it been reviewed by any other regulator. While Capital Group uses 

reasonable efforts to obtain information from third-party sources which it believes to be reliable, Capital Group makes no representation or warranty as to the accuracy, reliability or completeness of the 

information.

This communication is not intended to be comprehensive or to provide investment, tax or other advice. It has been prepared for multiple distributions and may not be appropriate in all circumstances. It is of a 

general nature and does not take into account your objectives, financial situation or needs. Before acting on the information you should consider its appropriateness, having regard to your own investment 

objectives, financial situation and needs. 

The value of investments and income from them can go down as well as up, and you may lose some or all of your initial investment. If the currency in which you invest strengthens against the currency in which the 

underlying investments of the fund are made, the value of your investment will decrease. Currency hedging seeks to limit this, but there is no guarantee that hedging will be totally successful. Risk factors that may 

influence the value of an investment in this Fund may include, but are not limited to, (i) increased risks of emerging markets, (ii) risk of decline in the price of equities and bonds in response to certain events 

directly affecting the companies whose securities are owned by the Fund as well as general economic conditions; overall market changes; political, social or economic instability; and currency fluctuations, (iii) 

interest rate risk as the market value of bonds generally vary inversely with the level of interest rates, (iv) credit risk as the creditworthiness of the Fund's investment can impact the investment’s ability to meet its 

obligations, and (v) derivatives risks.

In Australia, this communication and Capital Group New Perspective Fund (AU) (ARSN: 608 698 746) are issued by Capital Group Investment Management Limited (ACN 164 174 501 AFSL No. 443 118), a member of 

Capital Group, located at Level 18, 56 Pitt Street, Sydney NSW 2000 Australia. The said fund is offered only by Product Disclosure Statement (PDS), please read the PDS which is available upon request or at 

capitalgroup.com/au/en in its entirety before making an investment decision.

Capital Group Investment Management Limited is not issuing this communication in New Zealand.

All Capital Group trademarks are owned by The Capital Group Companies, Inc. or an affiliated company in the U.S., Australia and other countries. All other company and product names mentioned are the 

trademarks or registered trademarks of their respective companies. 

© 2022 Capital Group. All rights reserved.

Disclaimer
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