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t  =
ln (2)

≈
72

ln(1+r/100) r

The Rule of 72:

Length of time until value doubles

t = time r = compounding rate

Compounding and patience: The rule of 72

Source: Evenlode Investments. Fra. Luca Bartolomeo de Pacioli (sometimes Paccioli or Paciolo; c. 1447 to 19 June 1517) was an 
Italian mathematician, Franciscan friar, collaborator with Leonardo da Vinci, and an early contributor to the field now knownas
accounting.

Luca Bartolomeo de Pacioli: 1447 to 1517
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8% per annum = 9 years to double (72/7)

9% per annum = 8 years to double (72/9)

10% per annum = c. 7 years to double (72/10)

‘7 bagger’

Double

Double
again

Double
again

Compounding and patience: The rule of 72

The first rule of compounding: Never interrupt it unnecessarily

Source: Evenlode Investments, 31 December 2025
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1 August 1966:

Purchase of

700 Unilever shares

at 19s 6d

£1,032 
initial investment

Unilever: In a desk drawer since 1966

Source: Evenlode Investments, Unilever, 
Financial Express, December 2025
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Unilever: In a desk drawer since 1966

Source: Evenlode Investments, Unilever, 
Financial Express, December 2025
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This period spans 

a huge variety of 

macro-economic 

and geopolitical 

events



"In the short run,

the market is a 

voting machine but 

in the long run, it is a 

weighing machine"



London

Oxfordshire-based, independent 

investment manager founded in 2009

$6.7bn AUM across three quality 

focused strategies:

• UK equity income and growth

• Global equity

• Global equity income

Evenlode Investments



SUPPORTED BY EDDIE

IN
VESTMENT TEAM

Investment research

Stewardship

Unified investment philosophy enables a 
team-based approach

Chris 
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Yarrow
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Through-cycle risk management

Source: Evenlode Investments, December 2025
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Key risks 

managed

Moat 
strength

Pricing 
power

Cash 
generation

Long-term 
outlook

Diversification

Economic 
sensitivity

Balance 
sheet

Cultural 
quality

ESG

Liquidity

Detailed in-depth qualitative research
Focus on 10 key risk factors

Source: Evenlode Investments, December 2025



Invests in high quality, cash-generative 
companies at sensible valuations
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9% EPS growth per year

Valuation matters too!

Source: Evenlode Investments, S&P Capital IQ, 31 March 2000 to 30 October 2025
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The current backdrop
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The valuation opportunity in quality compounders
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Source: Evenlode Investments, Bloomberg, weekly data from 17 July 2020 to 31 October 2025
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Cash conversion Leverage

Source: Evenlode Investments, Bloomberg, MSCI World Index subindices at 30 September 2025

Financial characteristics compared with the index
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In the long run



Quality underperforms in strong bull markets
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Source: Evenlode, Morningstar, December 1998 to April 2007
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…but tends to be appreciated when downside risk 
comes to the fore
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Source: Morningstar, March 2000 to December 2001. Past performance is not a guide to future performance. 
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Thank you



This is a marketing communication. Collective investments are generally medium to long-term investments. The value of units may go down as well as up and past performance 

is not necessarily a guide to the future. Collective investments are traded at ruling prices. Commission and incentives may be paid and, if so, would be included in the overall 
costs. All performance is calculated on a total return basis, after deduction of all fees and commissions and in US dollar terms. The Fund invests in other collective investments, 

which levy their own charges. Higher risk investments include, but are not limited to, investments in smaller companies, even in developed markets, investments in emerging 
markets or single country debt or equity funds and investments in high yield or non-investment grade debt. Foreign securities may have additional material risks, depending on 

the specific risks affecting that country, such as: potential constraints on liquidity and the repatriation of funds; macroeconomic risks; political risks; foreign exchange risks; tax 
risks; settlement risks; and potential limitations on the availability of market information. Investment in the Fund may not be suitable for all investors. Investors should obtain 

advice from their financial adviser before proceeding with an investment. This document should be read in conjunction with the prospectus of Momentum Global Funds, in 
which all the current fees additional disclosures, risk of investment and fund facts are disclosed. This document should not be construed as an investment advertisement, or 

investment advice or guidance or proposal or recommendation in any form whatsoever, whether relating to the Fund or its underlying investments. It is for information purposes 
only and has been prepared and is made available for the benefit of the investors. While all care has been taken by the Investment Manager in the preparation of the 

information contained in this document, neither the Manager nor Investment Manager make any representations or give any warranties as to the correctness, accuracy or 
completeness of the information, nor does either the Manager or Investment Manager assume liability or responsibility for any losses arising from errors or omissions in the 

information.

This Fund is a sub-fund of the Momentum Global Funds SICAV, which is domiciled in Luxembourg and regulated by the Commission de Surveillance du Secteur Financier. The 

Fund conforms to the requirements of the European UCITS Directive. FundRock Management Company S.A., incorporated in Luxembourg, is the Management Company with 
its registered office at 33, Rue de Gasperich, L-5826 Hesperange, Luxembourg. Telephone +352 271 111. J.P. Morgan Bank Luxembourg S.A., incorporated in Luxembourg, is the 

Administrator and Depositary with its registered office at European Bank & Business Centre, 6, route de Trèves, L-2633 Senningerberg, Luxembourg. Telephone +352 462 6851.

This document is issued by Momentum Global Investment Management Limited (MGIM). MGIM is the Investment Manager, Promoter and Distributor for the Momentum Global 

Funds SICAV. MGIM is registered in England and Wales No. 03733094. Registered Office: The Rex Building, 62 Queen Street, London EC4R 1EB. Telephone +44 (0)20 7489 
7223 Email DistributionServices@momentum.co.uk. MGIM is authorised and regulated by the Financial Conduct Authority No. 232357, and is exempt from the requirements of 

section 7(1) of the Financial Advisory and Intermediary Services Act 37 of 2002 (FAIS) in South Africa, in terms of the FSCA FAIS Notice 141 of 2021 (published 15 December 2021). 
Either Momentum Global Investment Management Limited (MGIM) or FundRock Management Company S.A., the management company, may terminate arrangements for 

marketing under the denotification process in the new Cross-border Distribution Directive (Directive EU) 2019/1160” 
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