
KEY FACTS

During May, the Fund outperformed the MSCI Emerging Markets index by 1.8%*. 
The largest contribution to outperformance came from our stock selection in Taiwan, where second-tier AI 
beneficiaries caught up with market giant, TSMC. This was led by a reassessment of their prospects from the 
widening demand from data centre construction. We also benefitted from our more cautious positioning in 
India and Brazil. Some of this was offset by a widening of discounts on some of our Korean preference shares as 
underlying stocks were driven up by retail-led inflows. 
While the AI-related portion of our book remains the dominant contributor to P&L on any given day, it is important 
to remember that the majority of exposure remains with traditional sectors. This is also true for the MSCI EM index 
as a whole, despite the shift towards Technology. Although we devote a significant portion of our time and resource 
into following AI developments, we are mindful that such a narrow focus can lead to opportunities in neglected 
areas. In particular, traditional quality-growth stocks are being abandoned as investors chase AI momentum. 
Historically our value bias has largely kept us out of sectors such as Consumer Staples, even as we acknowledged 
the attractiveness of their stable cashflows and steady growth profiles. The MSCI EM Consumer Staples sector re-
rated after 2009 and consistently traded above 20x forward earnings during the decade after 2012. In recent years, 
despite a decline in the cost of capital across our markets, it has dropped towards mid-teens P/E valuations with 
many individual stocks seeing more dramatic de-ratings. While these multiples do not yet represent obvious value 
territory, these stocks benefit from a lower cost of capital given their relative stability and predictability. Even as we 
have concern about the longer-term durability of earnings among some of the semiconductor stocks we hold, we 
are reassured by the placid outlook for supermarket or soft-drink bottler earnings. 
In a similar vein, we have been building up exposure to some of the higher quality Indian private sector banks. While 
not obviously cheap yet, we appreciate their superior return and growth characteristics that are no longer highly 
valued by the market. With the sector trading at the lowest valuations in at least a decade, we have a compelling 
opportunity to reduce our underweight position in the Indian market. 
The paradoxical result of this is that stocks with modest earnings growth in the portfolio are trading on higher 
earnings multiples than those with the most explosive earnings growth (such as DRAM stocks). In our view this is 
not a market inefficiency – it reflects risks to the sustainability of peak earnings in some sectors. We need to balance 
the undoubted earnings and cashflow bonanza currently coming into AI supply businesses with an assessment of 
the long-term value those companies should be able to capture, once bottlenecks in supply are eased. 
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I ACC SHARE CLASS | EUR

NAV price (29 May 26) 19.470

Pricing frequency: Any Business Day

Yield: 2.39%
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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.

Past performance is not necessarily a guide to future performance. 
Performance is shown net of fees. 
Source: Pacific Asset Management as at 29 May 2026.

Initial Charge: None

AMC:* 0.75%

Ongoing Charges Figure: 0.83%

Launch date of fund: 22 Nov 17

Launch date of class: 04 Aug 21

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

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2021 -1.26 -2.67 -1.05 -2.29 2.31 -4.94

2022 0.77 -3.53 1.08 -0.59 0.75 -7.97 3.24 2.63 -6.94 -1.12 7.85 -4.71 -9.24

2023 9.59 -3.04 -0.86 -2.17 4.88 3.03 4.96 -3.92 0.61 -3.66 4.07 3.73 17.52

2024 -2.48 6.85 2.79 -0.34 0.21 1.66 -2.20 -1.81 5.28 0.31 1.76 4.01 16.73

2025 4.20 0.42 -3.73 -5.86 4.55 2.12 5.20 0.71 7.24 5.20 -1.21 2.88 22.99

2026 9.55 8.30 -11.16 13.27 12.03 33.75

I Acc share class | EUR 

I Acc share class | EUR Period returns

From 04 Aug 2021 (inception) to 29 May 2026 (%)

From 04 Aug 2021 (inception) to 29 May 2026 (%)

PACIFIC NORTH OF SOUTH EM ALL CAP EQUITY

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

FACTSHEET | 29 May 2026

Fund size (USD m): 4056.6

Strategy size (USD m): 0.0

Investment manager: Pacific Asset 
Management

Sub-investment 
manager:

North of South

ISIN: IE00BM8QS764

Bloomberg: PNSEIAU ID

SEDOL: BM8QS76

IMPORTANT INFORMATION

6,120.7

22 Nov 17

ManCo: Waystone 
Management 
Company (IE) Ltd

Pacific North of South EM All Cap Equity MSCI Emerging Market Total Return Index
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Fund characteristics

Market cap breakdown (% of NAV)

Top 15 holdings (%)

Total no. securities held 82

Top ten position concentration 42.6%

$5bn plus 80.9

$500m to $5bn 17.1

Up to $500m 0.5

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

Name Geographic Industry % of Fund

Taiwan Semiconductor Taiwan Information Technology 10.1

Samsung Electronics Korea, Republic of Information Technology 8.1

Sk Square Co Ltd Korea, Republic of Industrials 5.2

Alibaba Group Holding Ltd China Consumer Discretionary 3.6

Contemporary Amperex Techn-a China Industrials 2.9

Mediatek Inc Taiwan Information Technology 2.7

Sk Holdings Korea, Republic of Industrials 2.7

Icici Bank India Financials 2.5

Lotes Co Ltd Taiwan Information Technology 2.4

United Microelectronics Taiwan Information Technology 2.3

Ypf S.a. Argentina Energy 2.3

Jd.com China Consumer Discretionary 1.9

Kia Motors Korea, Republic of Consumer Discretionary 1.8

Malayan Banking Malaysia Financials 1.7

Minth Group Ltd China Consumer Discretionary 1.7
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PORTFOLIO BREAKDOWN
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Pacific Asset Management
74 Wigmore Street
London, W1U 2SQ
United Kingdom

Contact us
T +44 20 3970 3100
E info@pacificam.co.uk

Contact us
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

Canada1

1This refers to companies headquartered in Canada, with the majority of their revenues derived from Latin America.
Holdings and allocations are subject to change. Totals may not sum to 100% due to rounding.

PLEASE GET IN TOUCH


