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Searching the world to build wealth 

Unique Attributes
•   Davis Global Fund has outperformed the MSCI ACWI  

(All Country World Index) over the YTD, 7, 10 year and 
since inception periods.

•   $10,000 invested in the Fund grew to $28,956 since 
the Fund’s inception in 2004.

•   Davis Global Fund’s expenses are significantly less than 
the category average.1

•  We are one of the largest shareholders in the Fund.2

Investment Approach
•  Flexible and opportunistic portfolio that can invest  

in the U.S. and abroad, in both developed and  
developing markets.

•   The time-tested Davis Investment Discipline seeks 
durable, well-managed businesses with sustainable 
competitive advantages, and attractive long-term 
growth prospects selling at a discount to intrinsic value.

•  Bottom-up stock selection and not mirroring the index  
are keys to long-term outperformance.

The average annual total returns for Davis Global Fund’s Class A shares for periods ending June 30, 2019, including a 
maximum 4.75% sales charge, are: 1 year, −10.87%; 5 years, 5.08%; and 10 years, 10.38%. The performance presented 
represents past performance and is not a guarantee of future results. Total return assumes reinvest ment of dividends and 
capital gain dis tributions. Investment return and principal value will vary so that, when redeemed, an investor’s shares may be 
worth more or less than their original cost. The Fund is subject to a 2% shortterm redemption fee for shares held for fewer than 
30 days. The total annual operating expense ratio for Class A shares as of the most recent prospectus was 0.96%. The total 
annual operating expense ratio may vary in future years. Returns and expenses for other classes of shares will vary. Current 
performance may be higher or lower than the performance quoted. For most recent monthend performance, visit davisfunds.com  
or call 8002790279. The Fund’s performance benefited from IPO purchases in 2013 and 2014. After purchase, the IPOs 
rapidly increased in value. Davis Advisors purchases shares intending to benefit from longterm growth of the underlying 
company; the rapid appreciation of the IPOs were unusual occurrences. 
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 Global Investment Landscape

United States
•   Moderate growth, relatively full 

employment, solid business 
fundamentals and favorable 
economic backdrop

•     Trade disputes, long-term deficits, 
and overpriced ‘safe havens’

Opportunities:
•   Selectivity is key

•     Wide-moat businesses  
with earnings growth and 
attractive valuations

•   Out-of-favor businesses that  
are mispriced 

 Europe
•  Economic conditions vary widely 

by country
•  Demographics and regulatory 

headwinds

Opportunities
•  Selectivity is key
•  Premier multinational leaders  

with strong, long-term global 
growth prospects

•  Avoid companies solely tied  
to Europe

 Developing Markets
•  Strong earnings growth, attractive 

valuations, expanding middle class 
•  Swings in international investment 

sentiment mispricing certain 
countries and companies

Opportunities
•  Selectivity is key
•  Rapidly growing, attractively priced 

consumer services businesses
•  Industry-dominating businesses in 

China, India and Brazil

 Ways Investors Use Davis Global Fund

Enhance Returns: Davis Global  
Fund is an unconstrained, high 
conviction equity portfolio designed 
to generate excess total returns 
using an opportunistic approach.

Capture Global Opportunities: 
Roughly 83% of the world’s publicly 
traded companies lie outside of the 
United States. Davis Global Fund 
provides investors with diversification 
and access to many of the world’s 
most attractive businesses.

Pair with Other Global/International 
Investments: Our bottom-up 
approach complements top-down, 
indexed and global allocation 
strategies by poten tially increasing 
returns, decreasing risk and adding 
portfolio diversification. 



  Where We Are Finding Attractive  
Long-Term Investment Opportunities 

Global Leaders at Attractive Prices: Businesses with 
deep competitive moats, strong brands, global reach and 
capable managements that are underappreciated and 
undervalued. Includes: United Technology, Berkshire 
Hathaway and others. 

Beneficiaries of Expanding Global Middle Class: Long 
term we believe an expanding global middle class will 
create opportunity for both dominant global multinationals 
and local businesses. Includes: Interglobe Aviation,  
New Oriental Education & Technology and others. 

Blue Chips of Tomorrow: Innovative companies that 
disrupt larger but less agile competitors. These companies 
are positioned to capture a growing share of growing 
markets. Includes: Alibaba, Amazon.com and others.

National Giants in Developing Markets: National  
champions within certain emerging market countries  
not only offer growth at a reasonable price today  
but in some cases enjoy high barriers to entry that  
keep foreign compe tition at bay. Examples: DBS,  
Sul America and others.
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Leading on-line retailer with rapidly growing share and increasing competitive advantages in 
both retail and cloud. $730B market cap. Growing share of a growing global e-commerce market. 
Revenue growing 37% and operating margins expanded six-fold in 4 years. 

Leader in aerospace, HVAC and elevators. $90B market cap. Growing free cash flow nearly 30%. 
Strong market position in narrow body jet engines, a growth industry. P/E only 15x.

Owns Indigo Air, the largest low-cost domestic air carrier in India with 500+ planes and 37+% 
market share. Revenue growing 18%. Indian demand for aircraft and airlines will continue for 
decades. 100+ new airports may be built by 2035. 

China’s largest taxi-hailing company with more than 80% share.

 A Geographically Diverse Portfolio

Geographic Diversification (%)



The Equity Specialists

1. Net expenses. As of the most recent prospectus. 
The expense ratio for Class A shares of the Fund  
vs. its Lipper peer group, Global Multi-Cap Growth, 
is 0.96% vs. 1.18%. 2. As of 6/30/19. 3. As of 
6/30/19. Class A shares without a sales charge. 
Past performance is not a guarantee of future 
results. Returns for periods less than one year are 
not annualized.

This report is authorized for use by existing sharehold
ers. A current Davis Global Fund prospectus must 
accompany or precede this material if it is distributed 
to prospective shareholders. You should carefully 
consider the Fund’s investment objective, risks, charges, 
and expenses before investing. Read the prospectus 
carefully before you invest or send money. 

Performance statements herein are representative 
of the Fund’s Class A shares without a sales charge. 
Inception date is 12/22/04. As of 6/30/19. Past 
performance is not a guarantee of future results.

Objective and Risks. Davis Global Fund’s invest ment 
objective is long-term growth of capital. There can 
be no assurance that the Fund will achieve its 
objective. Some important risks of an investment in 
the Fund are: common stock risk: an adverse event 
may have a negative impact on a company and could 
result in a decline in the price of its common stock; 
depositary receipts risk: depositary receipts involve 
higher expenses and may trade at a discount (or 
premium) to the underlying security; emerging 
market risk: securities of issuers in emerging and 
developing markets may present risks not found  
in more mature markets. As of 6/30/19, the Fund 
had approximately 44.7% of assets invested  
in securities from emerging markets; fees and 
expenses risk: the Fund may not earn enough 
through income and capital appreciation to offset 
the operating expenses of the Fund; foreign country 
risk: foreign companies may be subject to greater 
risk as foreign economies may not be as strong or 
diversified; foreign currency risk: the change in 
value of a foreign currency against the U.S. dollar 
will result in a change in the U.S. dollar value of 
securities denominated in that foreign currency; 
headline risk: the Fund may invest in a com pany 
when the company becomes the center of contro-
versy. The company’s stock may never recover  

or may become worthless; large-capitalization 
companies risk: companies with $10 billion or more 
in market capitalization generally experience slower 
rates of growth in earnings per share than do mid- 
and small-capitalization companies; manager risk: 
poor security selection may cause the Fund to 
under perform relevant benchmarks; mid- and small-
capitalization companies risk: companies with less 
than $10 billion in market capitalization typically 
have more limited product lines, markets and 
financial resources than larger companies, and  
may trade less frequently and in more limited 
volume; and stock market risk: stock markets  
have periods of rising prices and periods of falling 
prices, including sharp declines. See the prospectus 
for a complete description of the principal risks.

Davis Advisors is committed to communicating  
with our investment partners as candidly as 
possible because we believe our investors benefit 
from understanding our investment philosophy and 
approach. Our views and opinions include “forward-
looking statements” which may or may not be 
accurate over the long term. Forward-looking 
statements can be identified by words like “believe,” 
“expect,” “anticipate,” or similar expressions. You 
should not place undue reliance on forward-looking 
statements, which are current as of the date of this 
report. We disclaim any obligation to update or alter 
any forward-looking statements, whether as a result 
of new information, future events, or otherwise. 
While we believe we have a reasonable basis  
for our appraisals and we have confidence in our 
opinions, actual results may differ materially from 
those we anticipate. 

The information provided in this material should  
not be considered a recommendation to buy, sell  
or hold any particular security. As of 6/30/19,  
the top ten holdings of Davis Global Fund were: 
New Oriental Education & Technology, 9.31%; 
Alibaba Group Holding Ltd., 5.93%; Naspers Ltd., 
5.55%; Alphabet Inc., 5.07%; Wells Fargo & Co., 
4.64%; Amazon.com, Inc., 4.18%; Ferguson PLC, 
4.05%; Missfresh, Ltd., 4.03%; Capital One 
Financial Corp., 3.47%; Hollysys Automation 
Technologies Ltd., 3.44%.

Davis Funds has adopted a Portfolio Holdings 
Disclosure policy that governs the release of non-
public portfolio holding information. This policy is 
described in the prospectus. Holding percentages 
are subject to change. Visit davisfunds.com or call 
800-279-0279 for the most current public portfolio 
holdings information.

We gather our index data from a combination of 
reputable sources, including, but not limited to, 
Thomson Financial, Lipper and index websites.

Global Multi-Cap Growth funds invest in a variety of 
market capitalization ranges without concentrating 
75% of their equity assets in any one market 
capitalization range over an extended period of 
time. Global multi-cap growth funds typically have 
above-average characteristics compared to the 
MSCI World Index.

The MSCI ACWI (All Country World Index) is a free 
float-adjusted market capitalization weighted index 
that is designed to measure the equity market 
performance of developed and emerging markets 
throughout the world. The index includes reinvest-
ment of dividends, net foreign withholding taxes. 
Investments cannot be made directly in an index.

After 10/31/19, this material must be accom panied 
by a supplement containing performance data for 
the most recent quarter end.

The Equity Specialists is a service mark of Davis 
Selected Advisers, L.P.

Shares of the Davis Funds are not deposits or 
obligations of any bank, are not guaranteed by  
any bank, are not insured by the FDIC or any other 
agency, and involve investment risks, including 
possible loss of the principal amount invested.

Data provided herein is as of 6/30/19 unless 
otherwise indicated and is subject to change.

Davis Distributors, LLC 
2949 East Elvira Road, Suite 101, Tucson, AZ 85756 
800-279-0279, davisfunds.com
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