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*The above figures have been calculated using a combination of OMGI Fund GBP share class (14Mar12 to 31Mar15) 
and the AGEM Fund IC2 USD Share Class from 01Apr15 which have been recalculated to simulate USD performance 
over the same period using GBP to USD FX Daily Spot Rate sourced via Bloomberg. The resultant combined 
performance is calculated in USD and presented net of management fees and transaction costs.  The OMGI Fund GBP 
performance has been used to simulate the past performance of the AGEM Fund because they have both followed the 
same strategy.  However past and simulated performance is not a reliable indicator of future results and you may 
not get back what you originally invested and investment returns may increase or decrease as a result of currency 
fluctuations.  
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KEY FACTS 

Investment Objective

The objective of the strategy is to generate 
attractive returns by investing solely in 
companies which are entirely focussed on the 
growth in consumption and services in Emerging 
Markets. 

The strategy provides exposure to this 
philosophy through active stock picking, 
combining a top-down and bottom-up approach, 
with fundamental and disciplined analysis.

The focus is on growth companies, with a 
market capitalisation of at least $500m, which 
are domiciled, or carrying out the main part of 
their economic activity, in an emerging market 
country. 

The strategy is suitable for investors seeking 
long term capital appreciation.

STRATEGY FACTS

Lead Manager Andrew Dalrymple
Co Managers John Ewart & Rob Brewis
Strategy Launch Date 14th March 2012
Strategy Currency USD
Strategy Size US $750.0m
Index MSCI TR Net Emerging Markets USD

 

ENQUIRIES 

Aubrey Capital Management Limited
10 Coates Crescent, Edinburgh EH3 7AL 

Telephone: +44(0)131 226 2083  
Email: clientservices@aubreycm.co.uk

Web: www.aubreycm.co.uk

GLOBAL EMERGING MARKETS 
OPPORTUNITIES STRATEGY

MSCI TR Net Emerging      +61.2%

FACTSHEET: JUNE 2021

PORTFOLIO STATISTICS (%)

ASSET ALLOCATION (%)

OMGI Fund GBP*  &               AGEM Fund Strategy       +256.8%

The securities identified and described do not represent all of the securities purchased, sold or recommended for 
client accounts.  The reader should not assume that an investment in the securities identified was or will be profitable.

Past performance is no guarantee of future results. Source for all data: Bloomberg, RBC and Aubrey Capital Management. Aubrey Capital Management Limited (Aubrey) is an investment 
manager authorised and regulated in the UK by the Financial Conduct Authority and is registered as an Investment Adviser with the US Securities & Exchange Commission. Investors are 
exposed to fluctuations in value, which can go down as well as up and may be subject to significant volatility due to market conditions. Changes in foreign exchange rates may cause the value 
of investments to fluctuate. Investors can lose up to the amount invested. The strategy aims to invest all its assets in emerging markets equities. Investing in Emerging Markets has a higher 
than average risk when compared to investing in more established markets and may be affected by local market conditions including adverse political, economic and regulatory developments. 
These factors may adversely affect the value of shares. There is a risk that the counterparty of one of more financial derivatives that the strategy may invest in may default and the strategy may 
suffer a significant loss of its value. Investing in this strategy should only be made as part of a diversified portfolio by investors with sufficient experience to be able to evaluate its merits and 
risks. Past investment performance is not an indication of future performance. Aubrey has taken reasonable care to ensure the accuracy of this information at the time of publication, but it is 
subject to change without notice. Aubrey accepts no liability or responsibility whatsoever for any consequential loss of any kind arising out of the use of this factsheet or any part of its contents. 
This does not in any way constitute investment advice or an offer or invitation to deal in securities. Recipients should always seek the advice of a qualified investment professional before making 
any investment decisions.
Note: This is marketing information. Investment in investment funds is subject to market risks. Past performance results are no indication of future results. Especially performance results 
referring to a period of less than twelve months are no reliable indicator for future results due to the short comparison period. Issuance and redemption commissions are not included in the 
performance figures. In Switzerland, the SICAV’s prospectus, Key Investor Information Document, the articles of association, the annual and semi-annual report(s) and/or any such documents, 
which are required for the approval in compliance with the applicable foreign law, may be obtained free of charge from the Swiss Representative and Paying Agent, RBC Investor Services Bank 
S.A., Esch-sur-Alzette, Zurich Branch, Bleicherweg 7, CH-8027 Zurich. This document may only be distributed in Switzerland to qualified investors within the meaning of Art. 10 para. 3 to 3ter CISA.

Net performance % as at 30 June 2021 MTD YTD 1Y 3Y  5Y  7Y 2020 2019  2018  2017  Inception

Aubrey Global Emerging Markets Strategy  5.3 5.1 46.0 69.1 145.1 138.3 51.9 27.8 -18.0 55.0 256.8 
MSCI TR Net Emerging Markets USD (NDUEEGF) 0.2 7.5 40.9 37.8 84.5 53.9 18.3 18.4 -14.6 37.3 61.2

Net Performance

Positions 36

Top Ten Positions (%)
Sea Ltd 5.5
Li Ning Co 5.1
Apollo Hospitals Enterprise 4.0
Banco Inter 3.9
Proya Cosmetics 3.8
Tencent Holdings 3.8
East Money Information 3.3
Meituan 3.1
Pidilite Industries 3.0
Bajaj Finance 3.0

Sector Breakdown (%)
Consumer Discretionary  29.4
Consumer Staples  23.3
Financials  20.0
Communication Services  15.9
Industrials  4.6
Health Care  4.0
Real Estate  2.8

 China  44.7
 India  35.2
 Brazil  7.9
 Singapore  5.5

 Poland 2.8
 Indonesia  2.2
 Korea  1.7

 



FACTSHEET: JUNE 2021

GLOBAL EMERGING MARKETS 
OPPORTUNITIES STRATEGY

The fund has had a very good 
month, with the net asset value 
rising by 5.3%, which compares 
extremely well with an almost 
unchanged MSCI Emerging 
Markets Index.  For the quarter, 
the fund is 4.9% ahead, although, 
following the sharp correction in 
growth stocks in February and 
March, we remain 2.4% behind the 
index for the year to date.

The fund remains resolutely 
focussed on India and China, and 
while the Indian holdings were 
almost entirely helpful, China was 
a little more mixed.  That said, 
the three best holdings were all 
Chinese.  Furthermore, it was a 
diverse collection of businesses.  
One was China’s leading domestic 
sportswear operator which pre-
announced some extremely strong 
sales figures, with revenues up 
by 60%, improved margins, and 
a net income of at least RMB1.8 
billion, 170% higher than a year 
ago.  Understandably, the shares 
rose sharply, finishing the month 
30% ahead.  The second was one 
of China’s leading luxury electric 
car makers, who also released 
some strong monthly sales data, 
delivering 8,083 cars in June, 20% 
more than in May, and 116% higher 

than a year ago.  Buoyed by this 
excellent news, the shares gained 
almost 38%.  Finally, a recent 
addition to the portfolio, and a 
leading online broker and market 
information provider, operating 
in Hong Kong, Singapore, and 
the USA, rose 26%.  The company 
continues to see a sharp rise in 
clients, client assets, and trading 
volumes, and the stock has now 
regained the ground that it lost 
following a recent fund raising.

Although the broad market in 
India was hardly changed in 
June, the fund’s stocks put in 
a remarkable showing.  One, 
the country’s leading private 
hospital and pharmacy chain, 
rose 14% following the release 
of a very sound set of fourth 
quarter results, and a small 
corporate reorganisation of its 
pharmacy and online healthcare 
division.  Another, the exclusive 
operator of a leading pizza brand 
in India, reported a 14% increase 
in revenues in the fourth quarter, 
and despite the renewed Covid 
crisis, announced plans to open 
another 50 stores.  Overall, the 
Indian portfolio looks to have 
emerged from this latest round of 
covid in good shape. 

Elsewhere, positive contributions 
came from Brazil and South 
East Asia, particularly in the 
e-commerce and online banking 
sectors.  

We enter July with market 
sentiment in good condition, 
although concerns remain about 
government interference in 
China, where there still seems 
to be an appetite for curbing the 
most prominent and successful 
enterprises.  This is something 
that we hope and expect to blow 
over, but no corporate wants 
to find the heavy hand of the 
Chinese Communist Party, (never 
a business friendly organisation), 
descending onto its shoulder.  
Our view is that since the private 
sector now employs the vast 
majority of Chinese workers, 
the government’s goal is one of 
worker and consumer protection, 
rather than disenfranchising 
these entrepreneurial private 
companies, which, increasingly, 
are key to economic growth.  

      

MANAGER’S COMMENTARY

CONTACTS 

Email: clientservices@aubreycm.co.uk

Telephone: +44(0)131 226 2083

Past performance is no guarantee of future results. Source for all data: Bloomberg, RBC and Aubrey Capital Management. Aubrey Capital Management 
Limited (Aubrey) is an investment manager authorised and regulated in the UK by the Financial Conduct Authority and is registered as an Investment 
Adviser with the US Securities & Exchange Commission. Investors are exposed to fluctuations in value, which can go down as well as up and may be 
subject to significant volatility due to market conditions. Changes in foreign exchange rates may cause the value of investments to fluctuate. Investors 
can lose up to the amount invested. The strategy aims to invest all its assets in emerging markets equities. Investing in Emerging Markets has a higher 
than average risk when compared to investing in more established markets and may be affected by local market conditions including adverse political, 
economic and regulatory developments. These factors may adversely affect the value of shares. There is a risk that the counterparty of one of more 
financial derivatives that the strategy may invest in may default and the strategy may suffer a significant loss of its value. Investing in this strategy 
should only be made as part of a diversified portfolio by investors with sufficient experience to be able to evaluate its merits and risks. Past investment 
performance is not an indication of future performance. Aubrey has taken reasonable care to ensure the accuracy of this information at the time of 
publication, but it is subject to change without notice. Aubrey accepts no liability or responsibility whatsoever for any consequential loss of any kind 
arising out of the use of this factsheet or any part of its contents. This does not in any way constitute investment advice or an offer or invitation to deal 
in securities. Recipients should always seek the advice of a qualified investment professional before making any investment decisions.
Note: This is marketing information. Investment in investment funds is subject to market risks. Past performance results are no indication of future 
results. Especially performance results referring to a period of less than twelve months are no reliable indicator for future results due to the short 
comparison period. Issuance and redemption commissions are not included in the performance figures. In Switzerland, the SICAV’s prospectus, Key 
Investor Information Document, the articles of association, the annual and semi-annual report(s) and/or any such documents, which are required 
for the approval in compliance with the applicable foreign law, may be obtained free of charge from the Swiss Representative and Paying Agent, RBC 
Investor Services Bank S.A., Esch-sur-Alzette, Zurich Branch, Bleicherweg 7, CH-8027 Zurich. This document may only be distributed in Switzerland to 
qualified investors within the meaning of Art. 10 para. 3 to 3ter CISA.


