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Charges

Fund manager commentary

Investment objective
Long-term capital appreciation through investing in a diversified portfolio of emerging market equities. 
Combines top-down macroeconomic themes and bottom-up company analysis to identify undervalued stocks 
across the full market capitalisation spectrum. Aims to outperform MSCI EM Total Return index by 3-5% annually.

Performance data will only be shown from twelve months after the launch date of the share class, 
in accordance with the FCA rules (COBS 4.5A.10). 

Initial Charge: None

AMC:* 0.7%

Ongoing Charges Figure: 0.7%

Launch date of fund: 04 Feb 25

Launch date of class: 04 Feb 25

Fund structure: Irish UCITS

Fund type: Single Manager

Share class type: Accumulating

Base currency: USD

Currencies available: CAD, EUR 
GBP, USD

Benchmark:
MSCI Emerging 
Market Total 
Return Index

Dealing frequency: Any Business Day

Subscription cut off (GMT): Noon the prior 
day

Auditors: Deloitte

Depositary: Citi Depositary 
Services Ireland

Administrators: Citibank Europe Plc

The Ongoing Charges Figure (OCF) is an 
estimate based on projected expenses and 
may vary from year to year. An estimate is 
used in order to provide the figure that will 
most likely be charged. For more information 
about charges please see the Key Investor 
Information Document (KIID) and “Fees and 
Expenses” of the Fund’s Prospectus and 
Supplement. *Included in the OCF.

Manager names: Matthew Linsey,
Kamil Dimmich

| Share class closed to new subscriptionsFACTSHEET | 31 Oct 2025

Fund size (USD m): 498.9

Strategy size (USD m): 1,580.0

Investment manager: Pacific Asset 
Management

Sub-investment  
manager:

North of South

ISIN: IE000YJXL7U0

Bloomberg: PNSGEEZ ID

SEDOL: BTFK6M1

IMPORTANT INFORMATION

ManCo: Waystone 
Management 
Company (IE) Ltd

During October the Fund lagged the MSCI Emerging Markets index by 0.3%, even as markets continued rallying. 
This was primarily due to stock selection in Taiwan, where TSMC continued setting the pace. Other markets 
were mixed, with a good recovery in Argentina after the elections but weaker performance among other Latin 
American markets.
Over the month we have added to Financials in South Africa, where the macro outlook continues to improve and 
cost of capital is declining, while valuations remain reasonable. We have also been increasing exposure to South 
Korea while trimming China and Brazil.
South Korea has been the standout market this year with the KOSPI index having risen by over 70%. One may 
reasonably ask whether this is beginning to look stretched. Despite the move, MSCI Korea trades on just over 
10x consensus earnings for next year, in line with its ten-year average and still at a significant discount to the 
13.7x of the MSCI Emerging Markets index. This is because Korean earnings expectations have risen by close 
to 40% since the start of the year, and because the index had started off near a historically low multiple of 8x 
consensus earnings.
If we dig into the Korean earnings bonanza, it becomes obvious that it is overwhelmingly down to one factor: the 
exploding price of DRAM memory. Two of the three global DRAM makers are Korean: Samsung Electronics and 
SK Hynix. They account for over a third of MSCI Korea by market cap and even more of its prospective earnings.
Historically DRAM has been a highly cyclical business with swings from shortage to overcapacity driving wild 
price fluctuations. It has improved in recent years with consolidation to three players and more supply discipline. 
Notwithstanding this, the current situation created by AI demand is unprecedented. 
Nvidia requires specialised HBM memory for its GPU chips and memory makers have focussed all their resources 
on delivering this. Global HBM capacity is fully sold out on long-term contracts and suppliers are dealing with 
physical constraints to meet this demand – there are simply not enough clean-room fabs or machines to supply 
the booming AI processor market. As a result, investment in traditional DRAM memory production has been 
constrained – in fact, facilities are being converted to HBM production, crimping DRAM supply. While PC, mobile 
phone and other electronics demand is fairly steady, mushrooming AI datacentres also require huge amounts 
of DRAM to embed alongside their cutting edge Nvidia GPUs. As a result, spot prices for DRAM have roughly 
quintupled in the space of two months. Longer-term contract price moves are not likely to be as spectacular but 
are driving up earnings for manufacturers.
At current prices DRAM production is incredibly profitable and supply will eventually respond but this cannot 
happen in the short-term. The top DRAM makers are growing wafer processing capacity by 10% annually up to 
2027, but HBM chews up 3-4x as many wafers as DRAM so this will not help much. Unless there is a complete 
collapse in AI datacentre investment, it is hard to see the memory market coming back into balance in the 
coming three years.
While we cannot assume that DRAM prices will remain high indefinitely, the coming years should produce 
enormous profits. Plugging current spot prices into Samsung Electronics’ P&L would put the stock on a P/E 
multiple of 2x. With Korea’s newfound focus on corporate governance, at least a portion of these earnings 
should find its way back to shareholders. In this context, the market moves seem a lot more justifiable.

PACIFIC NOS GLOBAL EMERGING MARKET EQUITY
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Fund characteristics Top 15 holdings (%)

Total no. securities held 49

Top ten position concentration 42.8%

Fund geographical weightings (%) Fund industry weightings (%)

Name Geographic Industry % of Fund

Taiwan Semiconductor Taiwan Information Technology 8.0

Alibaba Group Holding Ltd China Consumer Discretionary 6.5

Samsung Electronics Co Ltd Korea, Republic of Information Technology 6.3

Mediatek Inc Taiwan Information Technology 4.0

Sk Square Co Ltd Korea, Republic of Industrials 3.5

Contemporary Amperex Techn-a China Industrials 3.4

Kia Motors Korea, Republic of Consumer Discretionary 3.1

Full Truck Alliance -spn Adr China Industrials 2.8

Icici Bank India Financials 2.7

Naspers Ltd-n Shs South Africa Consumer Discretionary 2.6

Jd.com Hong Kong Consumer Discretionary 2.6

Pan American Silver Corp Canada Materials 2.6

Eurobank Ergasias Services Greece Financials 2.0

Walmart De Mexico Sab De Cv Mexico Consumer Staples 1.9

United Microelectronics Corp Taiwan Information Technology 1.9
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Holdings and allocations are subject to change. Totals may not sum to 100% due to rounding.

PLEASE GET IN TOUCH

Pacific Asset Management
74 Wigmore Street
London, W1U 2SQ
United Kingdom

Contact us                                                                                                                                       
T +44 20 3970 3100
E info@pacificam.co.uk
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T +44 20 3970 3100
E info@pacificam.co.ukThis document is issued and approved by Pacific Capital Partners Limited (PCP), which is authorised and regulated by the Financial Conduct Authority. This 

document is intended primarily for internal use, but may be distributed upon request to investment professionals and exempt investors in accordance with 
the FSMA 2000 (Promotion of Collective Investment Schemes Exemptions Order 2005) for authorised purposes only. It does not constitute advice, an offer 
or a recommendation to purchase or sell any financial products and you should not rely on the information in making an investment decision. The information 
and analysis contained herein are based on sources believed to be reliable. However, we do not guarantee their timeliness, accuracy or completeness, 
nor do we accept liability for any loss or damage resulting from your use or reliance upon of this document. Any opinions expressed reflect our current 
judgment at the date of this document and are subject to change without notice. Past performance is not necessarily a guide to future performance. This 
report is not directed to or intended for distribution to or use by any person or entity in any jurisdiction where such distribution, publication or use would 
be unlawful. This document may not be reproduced (in whole or in part), transmitted, modified or used for any public or commercial purpose without the 
prior written permission of PCP. Pacific Asset Management is a trading name of PCP.
Waystone Investment Management (IE) Limited is the European investment distributor and is authorized in Ireland as an investment firm under the Markets 
in Financial Instruments Directive. Waystone Investment Management (IE) Limited is regulated by the Central Bank of Ireland and acts as a distributor in the 
European Union under reference number C1011. This document is a marketing communication. It is not a solicitation or an offer to buy or sell the fund and it 
cannot be considered as a contractually binding document or an information document required by any legislative provision. Please refer to the prospectus, 
Key Investor Information Document, SFDR disclosure and other legal documentation that can be obtained from www.pacificam.co.uk before making 
any final investment decisions. A summary of investor rights is also available www.pacificam.co.uk. The management company, Waystone Management 
Company (Ireland) Ltd., have the right to terminate the arrangements made for the marketing of Pacific AM in certain jurisdictions and to certain investors 
in accordance with applicable laws and regulations.

IMPORTANT INFORMATION – FOR AUTHORISED USE ONLY 

www.pacificam.co.uk
For daily updates on this fund 
and more information please  
visit our website


