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Performance as at 30 September 2025 

Performance 1 Month 3 Month 12 Month Inception (p.a.)¹ 

Fund Return (%) 0.4% -2.7% -4.9% 2.6% 

Benchmark(%) ² 7.2% 10.6% 17.3% 6.2% 

 
All returns are net of fees and in USD. Calculations are based on NAV price with distributions reinvested, after ongoing fees and 
expenses applicable to the Aikya Global Emerging Markets Fund (S Class) – USD, but excluding taxation. A detailed description of the 
charges that apply to this share class and all other share classes is set out in the section “Fee and Expenses” in the Prospectus 
Supplement (https://aikya.co.uk/aikya-global-emerging-markets-fund-ucits/) . The charges figure may change over time. Charges 
applied will reduce the return potential of investments. Past performance is not a reliable indicator of future performance.  
 
1The Aikya Global Emerging Markets Fund - UCITS (S Class) - USD was established 16 Oct 2020. Returns could be reduced, or losses 
incurred, due to currency fluctuations 
2Benchmark is the MSCI Emerging Markets Net Index 
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This financial promotion is for professional investors only. Investors should read the Key Investor Information Document and, Prospectus and Prospectus Supplement 

prior to investing. 

About Aikya 
Aikya is an independent, employee-owned, investment management 
company that specialises in Emerging Markets equities.  
 

Fund Objective 
The Fund aims to achieve long-term capital growth by investing in high 
quality companies. These companies should make a positive contribution to 
sustainable development within the countries in which they operate. 
 

Fund Information 
Fund Launch Date 19/10/2020 

Base Currency USD 

Benchmark MSCI Emerging Markets Net Index (USD) 

Number of Holdings 38 

Strategy AUM (USD, 

Pooled Vehicles) 

$2,013m 

 

Top Ten Holdings 
Company NAV (%) 

Uni-President Enterprises 6.3% 

FEMSA 5.5% 

Unilever 5.3% 

HDFC Bank 4.9% 

AIA 4.8% 

Bank Central Asia 4.0% 

Meituan 3.5% 

Bradesco 3.5% 

NetEase Inc 3.5% 

Foshan Haitian 3.3% 

 Illustrative only and not a recommendation to buy or sell any security 

 

Country Exposure 
 

Country NAV (%) 

China 19.5% 

India 18.7% 

Taiwan 11.9% 

Brazil 11.2% 

Mexico 5.5% 

United Kingdom 5.3% 

Hong Kong 4.8% 

South Africa 4.5% 

Indonesia 4.0% 

Philippines 3.2% 

Chile 3.1% 

Other 7.7% 

Cash 0.6% 
 

Sector Exposure 
 

Sector NAV (%) 

Consumer Staples 40.9% 

Financials 24.2% 

Information Technology 9.0% 

Consumer Discretionary 8.3% 

Industrials 7.8% 

Health Care 4.8% 

Communication Services 4.4% 

Cash 0.6% 
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Strategy Commentary 

Aikya’s investment approach relies on two key pillars: Quality and Valuation. We invest exclusively in high-quality companies when 

they are available at sensible valuations.  

The strategy was flat during the month. It underperformed the Emerging Markets benchmark, which was very strong because of 

semiconductors and AI related exuberance.  

The markets continued excitement for the potential for AI (Artificial Intelligence) led semiconductor stocks materially higher once 

again, with Taiwanese and Korean stock markets remaining at record highs. This same trend drove strong share price performance in 

Chinese stocks deemed to be key beneficiaries of AI, such as Alibaba, which announced an ambitious investment plan during the 

period. Whilst believe in the long-term potential of AI, we believe both quality and valuation discipline remain paramount.  

The markets narrow focus on a few AI related names has also caused weakness in other unrelated sectors. For example, in China 

during the period, companies like Foshan Haitian, Centre Testing, and Kingmed Diagnostics were relatively weak, whilst in Taiwan the 

same experience was felt by the likes of Advantech and Uni-President Enterprises. At a global level, the same trend impacted 

Unilever, which is traditionally weakest when the market is less concerned by potential downside risks. In our view, these are high 

quality companies with long-term structural growth that are trading on attractive valuations.  

Elsewhere in the strategy, the Latin American names, including Bradesco (Brazil), FEMSA (Mexico), and Raia Drogasil (Brazil) 

registered positive returns, whilst Bank Central Asia (Indonesia) was weaker because of concerns about the Indonesian economy.   

Aikya’s purpose is to generate absolute returns with strong downside protection over the long-term. Performance over a one month 

is too short a timeframe over which to draw any meaningful conclusions. 
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Important Information 

This monthly update (the “Update”) was prepared by Aikya Investment Management Limited (“Aikya”) on behalf of the Pinnacle ICAV (the “ICAV”), an Irish registered open-ended investment 

vehicle with variable capital and segregated liability between sub-funds. Aikya is an affiliate of the Pinnacle Investment Management Group of companies. Aikya is authorised and regulated 

by the Financial Conduct Authority (“FCA”) (FRN: 935193). Aikya Global Emerging Markets Fund – UCITS is a sub-fund of the ICAV (the “Fund”) and Aikya is approved to act as an Investment 

Manager to Irish authorised investments funds by the Central Bank of Ireland.  

The Global Distributor of the UCITS is Pinnacle Investment Management Limited (ACN 109 659 109), an Australian public company which holds an Australian financial services licence (AFSL) 

No. 322140. UK Distribution is performed by Pinnacle Investment Management (UK) Limited (FRN 1013835) who is authorised and regulated by the Financial Conduct Authority.  

This Update and its contents may not be reproduced or distributed, in whole or in part, without the express written consent of Aikya. Nothing in this document should be interpreted as 

advice or a recommendation, nor is it an offer to sell or solicitation to buy any security, including Fund shares. Past performance is not a reliable indicator of future performance. The value of 

investments and the income from them may go down as well as up, and investors may not get back the amount originally invested. Exchange-rate fluctuations may increase or decrease the 

value of any overseas investments.  

This Update has been prepared exclusively for use with professional, accredited or institutional investors, wholesale clients and non-retail investors for general information purposes only and 

does not take into account the investment objectives, financial situation or needs of any particular person. It is intended solely to be provided in jurisdictions in which the Fund is registered 

for sale. By accepting this material, you acknowledge and agree that this material is provided for your use only and that you will not distribute or otherwise make this material available to 

any person. The Fund only accepts professional clients or investment through certain financial intermediaries. For each country where the Fund is registered for sale, the prospectus, 

complaints procedure and summary of investor rights in English, and the KIID/KID in English and an official language, are available free of charge from the Funds Transfer Agent State Street 

Fund Services (Ireland) Limited, 78 Sir John Rogerson's Quay, Dublin 2, Ireland. 

All data is sourced from those sources referenced and is believed to be reliable as of the date of publication, but no warranty of accuracy or completeness is given. Opinions expressed 

represent the views of Aikya at the time of preparation and are subject to change without notice. It is not intended for distribution in any jurisdiction where doing so would contravene local 

laws or regulations. Persons into whose possession this document comes must inform themselves about, and observe, any such restrictions. 

 


