
CUMULATIVE % 1M 3M YTD 1Y 3Y 5Y 10Y INCEPTION

Strategy Return -2.3 2.1 6.0 10.4 -16.7 36.0 82.7 176.4

Index Return 0.3 4.8 7.8 6.3 -8.0 18.3 29.6 41.5

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

Fund Return 9.6 -25.8 -4.3 52.0 28.0 -17.4 56.0 -4.9 -9.0 9.0

Index Return 9.8 -20.1 -2.5 18.3 18.4 -14.6 37.3 11.2 -14.9 -2.2
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The Strategy’s objective is to generate investment returns by investing in companies
that are focused on the growth in consumption and services in emerging markets.
The portfolio provides exposure to this philosophy through active stock picking
based on a fundamental bottom-up approach with disciplined analytics and an
awareness of macro factors. The focus is on growth companies, 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.

Investment Objective

STRATEGY INCEPTION 14th March 2012

STRATEGY CURRENCY USD

STRATEGY SIZE $599.4 m
INDEX MSCI TR Net Emerging Markets USD

MANAGERS Andrew Dalrymple, John Ewart, Rob
Brewis

Strategy Information

2023 2022 2021
2020 2019

The month started well, with the Strategy making steady progress in the first two weeks, before profit taking, especially focused on the technology sector, pulled
markets down. Overall, the Strategy fell by 2.3% in July.

The profit taking in the technology sector has accelerated in the first week of August, and it seems as if investors are now reaching the conclusion that the consensual
enthusiasm for AI, which has dominated the narrative this year, is suddenly unjustified and that valuations had become extended. The Strategy’s technology holdings in
Korea and Taiwan remain very reasonably valued, especially relative to the forecast growth, and when markets stabilise, we expect to add to these holdings.

In China, there were hopes that the Third Plenum, (one of the regular and habitually depressing gatherings of the Communist Party), would lead to some economy-
boosting initiatives. In the event, there was nothing to ignite any enthusiasm, and another disappointing month ended with the Hang Seng China Enterprises Index 3.5%
lower. The Chinese market, which had held up well, succumbed to the pressure, losing a notable percentage. Given the lacklustre outlook for the market, the Strategy’s
exposure to China was reduced from almost 19% at the end of June to 13.4% by the end of July.

In Mexico and Brazil, the Strategy’s holdings traded quietly. South American companies announced a very sound set of second-quarter results, with increased margins
following the decline in the price of both corn and wheat.

India continued to deliver excellent returns, with the Sensex Index gaining around 3.4%. Except for a slight decline in some beverage companies, all the holdings in India
performed well, with several making substantial gains. New additions to the portfolio showed very strong business momentum, driven by new store openings and good
same-store sales growth. Indian online operators and travel agents ended the month significantly higher, ahead of their results, which more than justified the gains. The
Strategy’s motorcycle positions and multi-format retailers had another very good spell, ending the month higher. Indian supermarkets announced some very sound first-
quarter figures with sales significantly higher, and the shares continued to make solid if unspectacular progress.

August has started with a major stock market correction. The unwind of the Yen carry trade and concerns of overvaluation, or perhaps over-ownership of some of the
leading technology stocks, may be justified. However, concerns that the US economy is about to tip into recession on the back of a slightly weaker employment report
and one disappointing PMI survey seem to us to be unwarranted.
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FACTSHEET: July 2024

Source: Aubrey Capital Management & MSCI 

All figures are presented net of fees in USD. MSCI Emerging Markets Index is used for comparative purposes only.
Investment returns may increase or decrease as a result of currency fluctuations. Past performance is no guarantee of
future results. 
 
Aubrey Institutional claims compliance with GIPS. The performance record disclosed above is that of the firm’s
composite for the Aubrey Global Emerging Markets Strategy (see page 3 for further details). 

MANAGER’S COMMENTARY

NET PERFORMANCE



Company % of Holding
Company % of Holding

Zomato 5.8

Macrotech Developers 5.2

Varun Beverages 5.1

MakeMyTrip 4.8

Samsung Electronics 4.0

Trent 4.0

TVS Motor 3.9

Bharti Airtel 3.8

Max Healthcare 3.7

ICICI Bank 3.7

Number of Holdings 30

Consumer Discretionary 40.8

Consumer Staples 12.9

Information Technology 12.4

Financials 11.9

Communication Services 10.1

Real Estate 8.2

Health Care 3.7

Top 10 Positions

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

India 55.9

China 13.4

South Korea 9.1

Brazil 8.4

Taiwan 5.7

Mexico 4.6

Vietnam 2.9
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TELEPHONE +44 (0) 131 226 2083 ADDRESS

Aubrey Capital Management Limited
10 Coates Crescent

Edinburgh
EH3 7AL
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This is a marketing communication issued by Aubrey Capital Management Limited, authorised and regulated by the Financial Conduct Authority and registered as an Investment
Adviser with the US Securities & Exchange Commission. Investors in the strategy are exposed to fluctuations in the value of investments, which can go down as well as up, may be
subject to significant volatility due to market conditions and changes in foreign exchange rates. The benchmark is an index, the performance of which is not affected by fees and
expenses like the Strategy. Past investment performance is not an indication of future performance. The strategy aims to invest all its assets in emerging market equities which have
a higher than average risk when compared to investing in more established markets as investments may be affected by local market conditions. As a result of these risks, you should
ensure investment in the strategy is suitable for you. If you are still unsure, seek independent professional advice.

Aubrey Capital Management has taken reasonable care to ensure the accuracy of this information at the time of publication but it is subject to change without notice and it does not
in any way constitute investment advice or an offer or invitation to deal in securities. 

GIPS: The Aubrey Global Emerging Markets Institutional Strategy is composed of a number of publicly available funds committed to the strategy (a Luxembourg SICAV, a UK OEIC
and a US Commingled fund) together with a number of separate accounts managed likewise (“the EM Accounts”). All the EM accounts included have been taken into account in the
calculation of the composite numbers on which the EM GIPS Reports is based (“the Composite”). All performance is reported in US Dollar ($).

Aubrey Institutional claims compliance with the Global Investment Performance Standards (“GIPS®”) and has prepared and presented this report in compliance with the GIPS
standards. GIPS is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content
contained herein. To obtain a GIPS Composite Report, please call +44(0)131 226 2083 or email us at clientservices@aubreycm.co.uk. 

Aubrey Institutional Fund Division ("Aubrey Institutional") is a division of Aubrey Capital Management Limited, which is an investment manager authorised and regulated by the
Financial Conduct Authority (Reg. No. 455895) and is registered as an investment adviser with the U.S. Securities and Exchange Commission. The Aubrey Institutional Fund Division
Investment Strategies are managed by the institutional investment team within Aubrey Capital Management Limited. Excluded from this definition of Aubrey is Aubrey’s Wealth
Management division which provides bespoke managed account portfolio services for individual private clients.

MSCI: The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any
financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any
kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis,
forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each
of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all
warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with
respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive,
consequential (including, without limitation, lost profits) or any other damages. (www.msci.com). 
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