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Supplying the best creative software, benefitting from the world’s shift to digital content

Company: Adobe
Sector: Media & Entertainment
Initial Investment: Sep-17
Company Size: £240bn

Adobe has more than 50% of the digital content creation software market. Whenever you view an image,
video, website, magazine, or even an app, there is a good chance it was created using its software. We
believe Adobe will be a major beneficiary of continued explosive growth in this market, as ever-richer digital
content is consumed across devices. Meanwhile, Adobe’s pioneering transition to a subscription model is
unlocking international growth opportunities and helping to combat software piracy.

There’s more in store for the world’s most ubiquitous search engine, map, and email service

Company: Alphabet
Sector: Media & Entertainment
Initial Investment: Sep-17
Company Size: £1,423bn

The first internet company whose name turned into a verb, Google has become synonymous with finding
answers online. Branching out into maps and email, the company now provides services that are so
embedded in our lives that we can’t imagine life without it.
Capitalising on its near-monopoly in online search, the company is reinvesting its profits from digital
advertising into the platforms of the future - including driverless cars and augmented reality - which we see
fuelling its journey to a multi-trillion dollar company.

Enjoys a near-monopoly on the tools required to make semiconductors for smart devices

Company: ASML
Sector: Technology
Initial Investment: May-21
Company Size: £247bn

ASML is the dominant manufacturer of machines used to make semiconductors that put the “smart” in
“smart devices”. These semiconductor chips are currently used to power iPhones and datacentres but
will go on to define the next stage of technological innovation from self-driving cars to augmented reality
devices and super-connected cities.
Only ASML has overcome the extraordinarily complex engineering challenge required to manufacture
machines that make leading edge chips, making it exceptionally well-positioned to benefit disproportionately
from the almost 25% expected yearly growth in demand for smart and connected devices going into the
next decade.

Helping businesses plan, execute and accelerate the development of apps of the future

Company: Atlassian
Sector: Technology
Initial Investment: Dec-20
Company Size: £71bn

Atlassian owns the de-facto collaboration tools used in developing the world’s most popular apps and
software. Its flagship products, Jira and Confluence, enable software developers to communicate, share
and plan new products and updates in a seamlessly efficient way with non-technical parts of the business,
accelerating the pace of overall product improvement and new launches.
We are excited about Atlassian’s ability to extend its presence beyond tech companies as more businesses
embark on the journey of digital transformation. Furthermore, by using its own products, the company has
accelerated the creation of new tools for its die-hard userbase of developers. We are optimistic about these
products contributing meaningfully to the company’s value over the long term.

Leading accounting software helping millions of small businesses stay on top of their finances

Company: Intuit
Sector: Financial Services
Initial Investment: Feb-18
Company Size: £139bn
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Intuit is the company behind both QuickBooks, the leading accounting software for small businesses globally
and TurboTax, the leading tax-filing software for individuals in the US. This niche focus and an excellent
management team that embraces ‘self-disruption’ have helped Intuit to thrive across various technology era’s
(DOS, Windows, Web and Mobile) since its founding in the 1980s.
While accounting and tax may sound ‘boring’, Intuit enjoys myriad growth opportunities. The majority
of small businesses still don’t use any accounting software and the majority of US citizens still pay
professionals to help file their taxes. Technology is helping to change both. For example, QuickBooks
Online, the web and mobile based version, allows receipts and invoices to be captured in seconds using
a smartphone camera and automatically matched to bank statements. QuickBooks Online has grown its
subscribers from 700k to 3.4m in just 3 years - impressive, yet still only a fraction of the hundreds of millions
of small businesses globally that Intuit targets.
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Enabling half of all card transactions globally? Priceless.

Company: Mastercard
Sector: Financial Services
Initial Investment: Oct-17
Company Size: £233bn

Mastercard is a high quality business benefitting from the structural shift of payments away from cash to
mobile, online and contactless transactions. At its core, Mastercard runs BankNet, a global payment network
connecting major banks for verifying and processing card payments. Mastercard is able to process hundreds
of millions of transactions per day due to its superior technology. Looking ahead, Mastercard is seeking to
build on its successes in consumer payments to business-to-business transactions (much of which is still
made manually by cash or cheque) and we are confident in their ability to navigate and execute on this multidecade opportunity.
Powering businesses and home computing around the world is not enough for the world’s largest
software company

Company: Microsoft
Sector: Technology
Initial Investment: Sep-17
Company Size: £1,871bn

Microsoft’s products; Windows, Office, server operating systems and developer tools, are part of the
foundation of almost every enterprise. But history is littered with examples of companies in such enviable
positions that abuse their power over customers and fail to adapt to a changing world. We believe Microsoft
is a rare exception.
Since taking over as CEO in 2014, Satya Nadella has reinvigorated Microsoft by pursuing a more ‘open’
strategy (Office 365 works on Apple iPhones - unthinkable previously), overhauling internal culture to
attract the best talent and focusing attention firmly on the future of technology (Microsoft is one of the top
contributors to open source software and artificial intelligence research).

Accelerating the evolution of artificial intelligence with silicon chips that power the next phase of computing

Company: Nvidia
Sector: Technology
Initial Investment: Jun-21
Company Size: £616bn

You may not have heard of Nvidia but chances are, you’re already a regular user of one of the many services
their silicon chips enable, including video recommendations on TikTok, grammar checks in Word online, and
augmented-reality shopping experiences on Facebook.
Nvidia’s premium processors were initially used for graphics-heavy computer games but their ability to
accelerate the speed of data processing was quickly discovered by the major cloud service providers
(Amazon Web Services, Google Cloud Platform, Microsoft Azure) and has now become the gold standard for
running apps and processes in the Cloud.
We believe Nvidia’s opportunity lies at the confluence of three major secular trends over the next decade –
artificial intelligence, augmented reality and 5G – all three of which drive increasingly higher demands on
processing power, something Nvidia is well-positioned to supply.
Driving the transformation of medicine production from brute chemical processes to organic biologics

Company: Sartorius
Sector: Healthcare
Initial Investment: Jun-21
Company Size: £37bn

Sartorius represents one of the only publicly available pure-play investment opportunities in the growing
bioprocessing industry. The bioprocessing industry is attractive because the business model and regulatory
approval requirements mean that 75% of Sartorius’s revenue is repeatable consumables revenue that is lockedin for the lifetime of the biologic – a type of medicine that is made not from chemicals but from organic matter.
Moreover, Sartorius is benefitting from two secular shifts; the increasing prevalence of biologics (currently
30% of drugs sold and growing) and a shift from stainless steel technologies to single-use technologies. The
combination of these two factors means that Sartorius has a long and sustainable growth runway.

Accelerating the discovery and availability of lifesaving drugs

Company: Veeva
Sector: Healthcare
Initial Investment: Jun-18
Company Size: £33bn
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Veeva develops software specifically for the life-sciences industry and was founded in 2007. A relentless
focus on innovation and delighting its customers led Veeva to become the largest software vendor to the lifesciences industry just 10 years later.
Veeva has a dominant market share in pharmaceutical CRM software. We are optimistic about significant
growth in the future as Veeva leverages its customer relationships, technology platform (Veeva Vault) and
focus on innovation and customer surplus into many other niches within the life-sciences industry. And there
are many; from the software used to manage vast amounts of data generated by clinical trials, to the software
for a global pharmaceutical company to manage compliance with myriad regulations in the hundreds of
countries in which it operates. Longer term, Veeva also has its sights on other industries that share some
similar characteristics such as chemicals and cosmetics.
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IMPORTANT NOTICE - REGULATORY INFORMATION AND RISK WARNINGS
This Marketing Communication is issued by Blue Whale Capital LLP (“Blue
Whale”) which is authorised and regulated by the UK Financial Conduct
Authority. Please refer to the Prospectus and KIID before making any
investment decisions: www.bluewhale.co.uk/global/eu
The Blue Whale Investment Funds ICAV – Blue Whale Growth Fund (the
“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 Fund is operated by Link Fund Manager
Solutions (Ireland) Ltd (“LFMSI”) and Blue Whale is the Investment
Manager and Distributor. LFMSI as UCITS Man Co has the right to
terminate the agreements made for marketing of funds in accordance
with the UCITS Directive.
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.
Please note that the views we express on companies do not constitute
Investment Recommendations and must not be viewed as such.

Complaints and compensation
Investors may complain to the ICAV, to LFMSI 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
shareholders’ rights: https://www.linkgroup.eu/media/1617/20210730shareholder-rights-policy_final.pdf
Advice
If you are unsure of the suitability of the Fund to your needs or if you feel
that you do not fully understand the risks of investing in it, you should
contact a reputable professional financial adviser.
Taxation
Taxation will depend on individual financial circumstances and the country
of residence. You should consider obtaining professional advice on
taxation where appropriate before proceeding with any investment.
No part of this document may be copied, reproduced or distributed to any
other person without the prior written consent of Blue Whale.

There are significant risks associated with investment in the Fund which
is intended for investors who understand and can accept the risks
associated with such an investment. The Fund is a concentrated equity
fund. The portfolio may have a significant industry, sector or geographical
focus and may be more susceptible to changes in value than a more
diversified fund. You must be aware that unlike holding cash in a bank
account, your capital is at risk of market movement and you should not
assume that your investment will be profitable. Equity investment should
be seen as a long-term investment normally of at least 5 years. The
value of your investment may be volatile and be subject to sudden and
substantial falls, so you could get back less than you invested, especially
in the shorter term.
Past performance is not a guide to future performance.
Income from investments may fluctuate. 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 ICAV directors may apply a dilution adjustment as
detailed in the Prospectus. You should be aware of the additional risks
associated with investment in emerging and developing markets.
The foregoing list of risk factors is not complete and reference should be
made to the Fund’s Prospectus and Supplement.
The Fund is not registered under the Securities Act 1933 or the Investment
Company Act 1940 of the United States of America (“USA”) and is
therefore not for distribution to any US persons or to any other person
in the USA. The Fund is not registered with the Hong Kong Securities &
Futures Commission and accordingly the distribution of this document is
restricted. This document is not aimed at persons who are residents of
any country where the Fund is not registered or approved for marketing
and/or sale or in which the dissemination of information on the Fund or
the services of Blue Whale is not permitted.
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