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The American Advantage

We believe in America as a great place to invest long-term given its distinct advantages: an entrepreneurial 
and shareholder-friendly culture, deep capital markets, ~350m consumers, energy independence, and a 
federal system that supports dynamic competition. 

High valuation multiples have often been used to justify investing elsewhere in the world. However, this 
valuation premium has been consistently supported by superior earnings growth and higher returns on equity 
over the last decade.

Economic dynamism

US equity markets continued to exhibit a narrowness of returns last year, culminating in the Magnificent 7 
representing over 30% of the S&P 500 – all in related sectors and many leveraged to an AI narrative. 

The two years of narrowness of the market in both 2023 and 2024 is anomalous – last seen in recent decades 
in the dot-com boom. We believe current levels of concentration increase the risk of ‘owning’ the index, 
especially in an investment environment which may be more volatile due to technological and political 
uncertainty.

Several companies have been left behind in recent years, including many mid-caps, and those without 
perceived technology tailwinds. We think the stage is set for this to correct.

An evolving market 
backdrop 

Source: FactSet, data as at 31st January 2025. World ex US is the FactSet Market 
Index. Rebased to 100 on 31st January 2005.

Source: Department for Energy Security & Net Zero. Latest available data to 2023 as 
published on 26th September 2024.

Source: LSEG Datastream, FactSet. Data as at 31st December 2024.

Superior Growth: 12m trailing EPS
Energy Independence: Industrial Electricity prices  
(inc taxes) in pence per KWh

Percentage of S&P 500 stocks that outperformed the index over the calendar year
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A differentiated and diversified portfolio

As an all-cap fund, the flexibility to invest wherever we see the best investment opportunities has been 
an important contributor to the Fund’s compounding track record. Our Fund looks very different to the 
benchmark. Nearly half of it is invested in companies with market caps below $50bn.  

We believe many of our mid-cap holdings – which provide essential products and services to US domestic 
industry – are well positioned to prosper under an administration supportive of the reindustrialisation of 
America and reshoring of supply chains.

Positioned for a 
new investment 
environment

As we saw at the start of 2025, political changes can inject more volatility into financial markets, for instance 
given concerns regarding tariffs, inflation and interest rates. We expect uncertainty and manage for it. 

Our Investment Philosophy is focused on downside risk protection, which can help navigate volatility 
and change. The Fund has outperformed in 30 out of 32 down quarters over its life, which has been an 
important contributor to the Fund’s consistent compound return over time.

We own a diversified portfolio of resilient, quality companies which is well positioned to navigate the 
unfolding investment environment. We have invested across seven election cycles and remain confident in 
our ability to invest for the long-term.

A resilient strategy 
- prepared for 
volatility and risk

Source: Findlay Park, Bloomberg. Data as at 31st January 2025. Findlay Park American Fund is showing the equity portfolio. Magnificent 7 for the S&P 500 and Russell 1000 
includes Apple, Meta, Tesla, Amazon, Alphabet, Microsoft and NVIDIA. Magnificent 7 for FPAF includes Microsoft. Any reference to companies is not a recommendation to buy, 
sell or hold these securities.

Past performance is not a reliable indicator of future results. Source: Findlay Park, FactSet. Data as at 31st January 2025. Rolling 10Y annualised returns are calculated on a 
monthly basis since inception in March 1998.

Fund market cap vs. US equity indices 

10 year rolling annualised performance

F I N D L AY  PA R K  A M E R I C A N  F U N D R U S S E L L  1 0 0 0 S & P  5 0 0

F I N D L AY  PA R K  A M E R I C A N  F U N D R U S S E L L  1 0 0 0  N E T  3 0 %  T R S & P  5 0 0  N E T  3 0 %  T R R U S S E L L  2 0 0 0  N E T  3 0 %  T R

-5%

0%

5%

10%

15%

20%

2008 2010 2012 2014 2016 2018 2020 2022 2024

0%

10%

20%

30%

40%

50%

Under $50BN $50-100BN Over $100BN (ex. Mag 7) Mag 7

12.4% American Fund performance annualised 
since inception, launched in 1998



4

Risk Warnings: The value of investments and the income received from them may 
go down as well as up, and you may not get back the original amount invested. 
Capital is at risk. Past performance is not a reliable indicator of future results. The 
base currency of the Fund is US Dollar. The Fund may invest in assets which are 
denominated in other currencies;  changes in the exchange rate between the base 
currency and these currencies will affect the value of the Fund. Where an investor’s 
own currency is not the US Dollar, due to exchange rate fluctuations between the two 
currencies, the performance of the investment may increase or decrease accordingly. 

The Fund is also subject to certain specific risks including: Concentration Risk and 
Sustainability Risk. Further details of these and other risks associated with an investment 
in the Fund are described in the Fund’s Prospectus, KIID and applicable local offering 
documents.

This is a marketing communication. Please refer to the Fund’s Prospectus and KIID 
before making any final investment decisions. The Fund Board may, at any time, take a 
decision to stop marketing the Fund in any EEA Member State in which it is currently 
marketed. In this situation, those shareholders affected will be notified and provided an 
opportunity to redeem their holding in the Fund, in accordance with the terms of the 
Fund’s Prospectus, for at least 30 working days from the date of being notified. 

Nothing contained in this document constitutes investment, accounting, tax or legal 
advice or an offer to sell, or a solicitation of any offer to buy, any interests or shares in 
any investment. Any investment in the Fund will be subject to the terms, including a 
list of risk factors and conflicts of interest, set out in the Fund’s Prospectus. Investors in 
Europe should read the KID and Summary of Investor Rights. The KIDs (including Dutch, 
French, German, Italian, Spanish and Swedish translations) are available at findlaypark.
com and upon request. Investors in the UK should read the KIIDs and the Supplementary 
Information Document available at findlaypark.com and upon request.

The American Fund is categorised as an Article 8 Fund under the European Union 
Sustainable Finance Disclosure Regulation (SFDR). Please see the website for more details.

Important Information for all readers

This document has been prepared by Findlay Park Partners LLP (FPP) and relates to 
the Findlay Park American Fund, a sub-fund of Findlay Park Funds ICAV (Fund) which 
is an open-ended investment company authorised by the Central Bank of Ireland. The 
information provided herein is not directed at or intended for distribution to any person 
or entity who is a citizen, resident or located in any jurisdiction where the distribution 
of these materials and/or the purchase or sale of shares in the Fund would be contrary 
to applicable law or regulation or would subject the Fund to any regulation or licencing 
requirements in such jurisdiction. The material included herein is confidential and is 
intended solely for the use of the recipient and should not be redistributed in any way 
without FPP’s prior written consent.

This document may contain forward looking statements including statements regarding 
our belief or current expectations with regards to the performance of certain assets 
and/or sectors. Forward looking statements are subject to certain risks, uncertainties 
and assumptions and should not be relied upon. FPP accepts no liability for any loss 
or damage arising from the use or misuse of, or reliance on, the information provided 
including, without limitation, any loss of profits or any other damage, whether direct or 
consequential. Fund performance is shown net of fees in US Dollars, inclusive of dividends, 
on a NAV to NAV basis. Unless otherwise indicated, all figures are sourced from FPP.

The information contained in this document is believed to be accurate at the date of 
publication. No representation or warranty is made as to its continued accuracy after such 
date and the information, including the holdings and allocations disclosed, is subject to 
change without notification. FPP accepts no liability for any loss or damage arising from 
the use or misuse of, or reliance on, the information provided including, without limitation, 
any loss of profits or any other damage, whether direct or consequential. 

The document may include information derived from third parties. All rights for third 
party data is reserved. Whilst FPP believes such sources to be reliable and accurate, 
no assurance is given in this regard. FPP does not warrant the accuracy, adequacy or 
completeness of the information and data contained herein. Where links to third party 
websites or other resources are included in this document they are provided for your 
information only. We have no control over their contents and unless stated otherwise, their 
provision should not be interpreted as approval by us of either of those websites or any 
information you may obtain from them.

All references to FTSE Russell Indices or data used in this communication are subject 
to the copyright of London Stock Exchange Group plc and its group undertakings 
(collectively, the LSE Group). FTSE Russell is a trading name of certain of the LSE Group 
companies. “FTSE®” “Russell®” and “FTSE Russell®” are trademark(s) of the relevant LSE 
Group companies and are used by any other LSE Group company under license. All 
rights in the FTSE Russell indexes or data vest in the relevant LSE Group company which 
owns the index or the data. Neither LSE Group nor its licensors accept any liability for any 
errors or omissions in the indexes or data and no party may rely on any indexes or data 
contained in this communication. No further distribution of data from the LSE Group is 
permitted without the relevant LSE Group company’s express written consent. The LSE 
Group does not promote, sponsor or endorse the content of this communication.” All 
references to Standard & Poor’s indices or data used in this document are © Standard & 
Poor’s Financial Services LLC 2024. All rights reserved. “Standard & Poor’s”, “S&P” and “S&P 
500” are registered trademarks of Standard & Poor’s Financial Services LLC.

Notes to Readers in specific jurisdictions:

For investors in France: The Fund’s Prospectus is not available in French.

For investors in Guernsey: In Guernsey this material is only made available to licensees 
or persons licensed under the Protection of Investors (Bailiwick of Guernsey) Law, 2020.

For investors in Singapore: The Fund has been entered into the list of restricted schemes 
maintained by the Monetary Authority of Singapore (“MAS”) and is not authorised or 
recognised by the MAS. Accordingly, this document may only be distributed in Singapore 
to (i) institutional investors within section 4A of the Securities and Futures Act (Cap. 
289) of Singapore (“SFA”), (ii) a relevant person within section 305(5) of the SFA or (iii) 
any person pursuant to section 305(2) of the SFA. This document is not a prospectus as 
defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content 
of prospectuses would not apply. This document is distributed solely to institutional 
investors, a relevant person or any person pursuant to section 305(2) of the SFA for 
information and shall not be published, circulated, reproduced or distributed, in whole or 
in part, or to any other person without FPP’s prior written consent. 

For investors in Spain: The Fund is registered in the CNMV Registry of Foreign Collective 
Investment Institutions marketed in Spain under number 1905.

For investors in (or via) Switzerland: Pursuant to Swiss law and regulations only, this is an 
advertising document. The state of the origin of the fund is Ireland. In Switzerland, the 
representative is ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich, 
whilst the paying agent is Helvetische Bank AG, Seefeldstrasse 215, CH-8008 Zürich. The 
prospectus, the key information documents or the key investor information documents, 
the articles of association as well as the annual and semi-annual reports may be obtained 
free of charge from the representative. Past performance is no indication of current or 
future performance. The performance data do not take account of the commissions and 
costs incurred on the issue and redemption of units.

For investors in the UK: The ICAV is a recognised collective investment scheme for the 
purposes of Section 264 of the Financial Services and Markets Act 2000 (the “FSMA”) of 
the United Kingdom. This information is approved by Findlay Park Partners LLP, which is 
regulated by the United Kingdom Financial Conduct Authority. 

© Findlay Park Partners LLP 2025. All rights reserved.

Findlay Park American Fund (Class I USD Distribution) 11.1% 27.0% -21.4% 25.5% 15.8% 26.8% 0.8% 23.0% 9.1% 2.0% 9.9%

Russell 1000 Net 30% Total Return Index 24.0% 25.9% -19.5% 25.9% 20.3% 30.7% -5.3% 21.0% 11.4% 0.3% 12.6%

Findlay Park American Fund (Class I USD Distribution) 4.4% 5.7% 16.8% 8.6% 11.1% 11.9% 11.9% 12.4%

Russell 1000 Net 30% Total Return Index 6.7% 3.2% 26.2% 11.2% 14.5% 13.0% 10.1% 8.2%

ANNUALISED  PERFORMANCE 3M YTD 1Y 3Y 5Y 10Y 20Y
SINCE 

INCEPTION

CALENDAR YEAR PERFORMANCE 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

Past Performance is not a reliable indicator of future results. The value of investments and the income from them may go down as well as up and, you may not 
get back the original amount invested. 

Source: Findlay Park, FactSet. Data as at 31st January 2025. Fund performance net of fees. Past performance for the Fund is calculated using the USD share class, 
inclusive of any distributions, on a NAV to NAV basis. 3M and YTD figures not annualised. The past performance of the indices is quoted inclusive of dividends. 
The Fund’s benchmark has been the Russell 1000 Net 30% Total Return since 1st January 2014. The benchmark for the period from inception to 31st December 2010 
was the Russell 2000 Index; and between 1st January 2011 and 31st December 2014 a 50/50 blend of the Russell 2000 Index and the S&P 500 Index.          

https://bridgefundservices.com/media/vjqc5kva/bfml-shareholder-rights-policy_may-2024.pdf
http://www.findlaypark.com/resources
http://www.findlaypark.com/resources
http://www.findlaypark.com/resources
https://www.findlaypark.com/responsible-investment/
DBF_DA_DD
DBF_DA_SUF
DBF_DA_MY

