
William Blair SICAV – Global Leaders fund  

October 2022  

 

Buys/Sells: 

We added one stock to the portfolio in the month including Canadian Pacific Railway (Industrials). We 
liquidated three stocks in the portfolio, including Union Pacific Railway (Industrials), Align Technology 
(Health Care), and Fisher & Paykel (Health Care). 

 

Contributors 

Airbus (Industrials): Airbus’ results are consistent with our post-Covid thesis on Airbus despite a 
challenging supply chain environment. As demand recovers faster than anticipated, Airbus is arguably in 
the best position in history to capitalize on this recovery with a stronger competitive position due to the 
best product in the attractive narrow body segment and a lower cost base. 

Mastercard (Information Technology): Mastercard is the second largest payment network with roughly 
25% global market share. Mastercard is a key beneficiary of the cash to digital payment trend that has 
been accelerated by the pandemic.   

Intuitive Surgical (Health Care): Intuitive is the current market leader in the worldwide surgical robotics 
market, manufacturing the da Vinci system. Intuitive focuses on five key surgical specialties: urologic 
surgery, gynecologic surgery, general surgery, cardiothoracic surgery, and head and neck surgery, with 
urologic and gynecologic procedures representing roughly two-thirds of the total worldwide procedures 
performed on da Vinci systems. Intuitive’s results were above expectations, with better-than-expected 
procedure growth and placements pointing to strong execution.  

 

Detractors 

Meta Platforms (Communication Services): Meta’s share price declined as the company reported 
weaker than anticipated 3Q22 earnings.  

SVB Financial (Financials): SVB is a California-based bank that operates in four segments: core 
commercial bank, SVB Private Bank, SVB Capital, and SVB Securities. SVB Financial Group’s share price 
declined in part due to weak 4Q guidance despite in line 3Q results. 

Taiwan Semiconductor Manufacturing (Information Technology): Taiwan Semiconductor 
Manufacturing the world’s leading manufacturer of the most complex and technologically advanced 
chips. The company delivered a solid earnings quarter and raised its guidance for 2022, but the stock 
was hurt by lower guidance for 2023, citing typical cyclicality for the industry in aggregate. 

 
 
 



 

Individual securities listed in this report are for informational purposes only. Holdings are subject to 
change at any time. Top holdings are shown by issuer. This information does not constitute, and should 
not be construed as, investment advice or recommendations with respect to the securities listed. 
Specific securities identified and described do not represent all of the securities purchased, sold, or 
recommended and you should not assume that investments in the securities identified were or will be 
profitable. 

 

 
Important Disclosures  
 
This is a marketing communication. Please carefully consider the investment objectives, risks, charges, and 
expenses of the Company. This and other important information is contained in the Company’s Prospectus 
and KIIDs, which you may obtain by visiting sicav.williamblair.com. Read these documents carefully before 
investing.  
 
Recipients of this document should be aware of the risks detailed in this paragraph. Please be advised that 
any return estimates or indications of past performance on this document are for information purposes only. 
Both past performance and yield may not be a reliable guide to future performance. The value of 
investments and income from them may fall as well as rise and investors may not get back the full amount 
invested. The value of shares and any income from them can increase or decrease. An investor may not get 
back the amount originally invested. Where investment is made in currencies other than the investor's base 
currency, the value of those investments, and any income from them, will be affected by movements in 
exchange rates. This effect could be unfavourable as well as favourable. Levels and bases for taxation may 
change.  
 
Specific securities identified and described to do not represent all of the securities purchased or sold, and you 
should not assume that investments in the securities identified and discussed were or will be profitable. 
Holdings are subject to change at any time. References to specific securities and their issuers are for 
illustrative purposes only and are not intended and should not be interpreted as investment advice, offer or a 
recommendation to buy or sell any particular security or product.  
 
Any discussion of particular topics is not meant to be complete, accurate, comprehensive or up-to-date and 
may be subject to change. Factual information has been taken from sources we believe to be reliable, but its 
accuracy, completeness or interpretation cannot be guaranteed. Information and opinions expressed are 
those of the author and may not reflect the opinions of other investment teams within William Blair. 
Information is current as of the date appearing in this material only and subject to change without notice. 

 

 

 


