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ASHMORE EMERGING MARKETS EQUITY FUND

FAQS
Q1]  WHO IS ASHMORE INVESTMENT                                                                                                                                       
       MANAGEMENT?

Ashmore Investment Management (Ashmore) is a UK domiciled 
investment management company specialising in Emerging Markets 
asset classes. Its investment philosophy is underpinned by the belief 
that emerging and frontier markets are inefficient and provide strong 
potential for significant alpha generation through high conviction, 
active management.

Headquartered in London, Ashmore’s roots can be traced back to the 
mid-1980s when it first launched as a division of the ANZ Banking 
Group in 1992. In 1999, senior management completed a buy-out and 
the business was renamed Ashmore Investment Management Limited. 
In October 2006, parent company Ashmore Group plc was listed on the 
London Stock Exchange. 

Based in London, Ashmore’s Emerging Markets All Cap team is led 
by Dhiren Shah, who has over 20 years’ investment experience. He’s 
supported by co-portfolio managers Patrick Cadell and Edward Evans, 
both of whom have worked closely with Shah since the inception of the 
strategy. Edward has 19 years and Patrick has 13 years of investment 
experience and have spent the majority of that time within emerging 
market equities.

The portfolio managers are further supported by three dedicated 
analysts and also leverage Ashmore’s broader investment platform, 
which encompasses research from approximately 100 analysts across 
emerging markets, almost half of which focus specifically on equities 
research.

Q2]  WHY DID PAN-TRIBAL WANT TO 
       WORK WITH ASHMORE?

PAN-Tribal Asset Management focuses on sourcing and distributing 
high quality investment products managed by experts from around 
the world. There’s a particular focus on products that fulfil an unmet 
investment need…be it asset class, investment style or investment 
discipline of the underlying fund manager. 

As an investment manager focused exclusively on Emerging Markets 
and with one of the longest and most successful track records in this 
asset class, we believe that Ashmore has a number of core capabilities 
that are key distinguishing factors relative to its peers, including:

 y Long standing presence and dedication to Emerging Markets.

 y Over two and a half decades, Ashmore’s employees have 
established extensive relationships across the emerging world, 
which give the firm great insights into local economic and business 
developments.

 y Ashmore has an experienced and extensive global team of 
investment professionals; this enables wide coverage of the 
Emerging Markets universe of close to 60 countries.

 y Ashmore’s investment philosophy and process have been 
unchanged since the foundation of the firm. They have withstood 
the test of time, notably through the EM debt crises of the mid and 
late1990s, which have been rich in critical teachings.

 y Ashmore’s remuneration philosophy aligns interests, provides cost 
flexibility and delivers employee loyalty (~40% equity owned by 
employees).
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Q3]  WHY INVEST IN EMERGING 
       MARKET EQUITIES?

The Emerging Markets investment universe continues to grow and 
diversify, and Ashmore strives to be at the forefront of accessing 
new market opportunities as they arise. As well as diversification, 
Emerging Markets exposure provides access to growth underpinned 
by powerful economic convergence trends with the developed 
world.

Emerging Markets today are the world’s primary drivers of global growth 
and wealth accumulation. They cover a dominant share of the world’s 
population and natural resources, and are called home by the world’s 
largest group of future consumers. 

Despite these incredibly attractive features, investors’ perception of 
these markets has not changed much over the last two decades; many 
miss opportunity because of the perceived risk. This gap between 
dated perceptions and today’s reality leads to a structural mispricing 
of Emerging Markets assets and can provide investors with attractive 
investment opportunities.

Emerging markets are highly inefficient – complicated governance 
structures, evolving macroeconomics and immature institutions lead to 
elevated stock price volatility. This creates significant alpha generation 
opportunities, as well as challenges, for active investors.

Diversification benefits 

With Australia representing less than 2% of global sharemarket 
capitalisation, most equity investment opportunities lie beyond our 
shores. Emerging Markets exposure can provide access to sectors not 
well represented in the Australian sharemarket and focus on those 
economies and industries experiencing rapid development. 

Opportunity arising from strong secular trends1

Emerging markets are at the forefront of economic growth, which 
reflects several long-term secular trends:

1. Large, increasingly affluent populations: 84 percent of the world’s 
population lives in an emerging market.

2. Strong GDP growth: 85 percent of the world’s GDP is generated by 
emerging countries and future growth is underpinned by low GDP 
per capita levels that are converging with developed countries.

3. Increasingly favourable demographics: many emerging market 
countries have young, growing and increasingly welleducated 
workforces. 

4. Increasing urbanisation: the continued growth of the urban middle 
class, driven by education and migration from rural economies, 
underpins future growth in consumption.

5. Investment opportunity: 33 percent of equity market cap is in 
Emerging Markets companies.

6. Rising benchmark weighting: 13-28 percent weighting in global 
benchmark indices, rising over time as Emerging Markets become 
more accessible.

7. Sovereign wealth: 75 percent of the world’s foreign exchange 
reserves – or US$9 trillion – are controlled by emerging countries’ 
central banks.

Q4]  WHERE DO EMERGING MARKETS FIT  
       IN A DIVERSIFIED PORTFOLIO?

An Emerging Markets exposure can enhance growth and provide 
diversification to an investment portfolio. It can complement an investor’s 
broader international equities exposure. Emerging Markets equities are 
often used as a ‘satellite’ holding in a diversified international equities 
portfolio for investors seeking greater exposure to growth assets.

Q5]  WHY INVEST IN THE ASHMORE 
       EMERGING MARKETS EQUITY FUND?

The Emerging Markets investment universe continues to grow and 
diversify, and Ashmore strives to be at the forefront of accessing new 
market opportunities as they arise.

Investment in the Fund provides investors with:

 y Exposure to a fund that invests in emerging market businesses from 
around the globe using an active, benchmark unaware investment 
approach.

 y Access to global emerging markets in an Australian dollar fund, 
which are often difficult to access.

 y A large, experienced investment team who are long-term orientated 
investors, employing a fundamentally driven investment process to 
manage a high conviction portfolio.

 y An all-cap approach that leads to an overweight exposure to mid 
and smaller companies.

 y A consideration of environmental, social, and governance (ESG) 
factors that is embedded in the team’s quality assessment of each 
company.

The Fund aims to outperform its benchmark by 3%-4% (before fees) over 
rolling three-year periods from exposure to Emerging Markets equities 
across the market cap spectrum. Ashmore’s disciplined and systematic 
investment process is a source of competitive advantage. It helps to 
mitigate behavioural biases, focus analytical resources and deliver 
sustained outperformance.

Growth driven by powerful economic convergence trends 

1. Large investment universe, set to grow further:

 y US$71 trillion in equities and fixed income, of which only US$5 
trillion is hard currency sovereign/corporate bonds

 y 156 developing countries, approximately half of which have 
not issued tradable debt

2. Rising index representation

 y Only 22% of Emerging Markets equity market cap are in 
benchmark indices

 y Opportunities for active management, and rising indexation 
drives higher allocations

3. Investors underweight Emerging Markets

 y Developed world investors hold more than US$80 trillion of 
assets and are profoundly underweight Emerging Markets; 
target allocations are less than 10% compared with global 
benchmark weights of approximately 10% to 30%.

Source: Ashmore, JPMorgan.
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Q6]  WHAT SORT OF COMPANIES DOES THE FUND HOLD?

Ashmore’s team seeks to invest in companies that possess or represent ‘enduring quality’; companies with enduring quality typically share four important 
characteristics:

 y High and sustainable return on capital

 y Strong predictable cash flow generation

 y Robust balance sheet

 y Skillful management and high regard for ESG

Company Business

ICICI Bank is India's second largest private sector bank and through its subsidiaries, 
offers a full spectrum of financial services including general and life insurance and 
asset management. The bank operates across 5,000+ branches (50% of which are in 
rural and semi urban areas) and 14,000+ ATMs and has a strong digital offering with 
90% of transactions undertaken outside of the branch, and an industry leading digital 
app (ICICI Stack).

HDFC Bank is one of India’s leading private banks and was among the first to receive 
approval from the Reserve Bank of India to set up a private sector bank in 1994. 
HDFC Bank has a range of services including retail banking, wholesale banking, and 
treasury services (foreign exchange and derviatives, local currency market and debt 
securities, and equities). Today, HDFC Bank has a banking network of 5,779 branches 
and 17,238 ATM's in 2,956 cities and towns.

Hansol Chemical produces chemical products and electronic materials. It has 
evolved from supplying mostly clients in basic materials (paper etc.) towards mostly 
IT clients, in particular semiconductors, displays and batteries. Hansol’s products are 
used during cleaning in production and enhancing the intensity of manufacturing 
processes. Hansol is the leading supplier in a range of key products, especially 
for Samsung Group, with whom they have a close relationship helped by family 
relations.

NetEase is a leading gaming focused internet company in China that includes 
independent R&D, operations and technology. The company established its Online 
Game Division in 2001 and after nearly 20 years of rapid development, NetEase has 
become one of the largest game companies in the world. It is the second behind 
Tencent in China. Its revenue breakdown is dominated by mobile games and PC 
games. The company has 50 development studios in China, Montreal, LA and 
Vancouver. It is also looking to expand to the UK and Europe.

Basic Materials

Financials

TSMC pioneered the pure-play foundry business model when it was founded in 1987, 
and has been the world’s leading dedicated semiconductor foundry ever since. The 
Company supports a thriving ecosystem of global customers and partners with the 
industry’s leading process technologies and portfolio of design enablement solutions 
to unleash innovation for the global semiconductor industry.

Information Technology
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Q7]  HOW CAN I ACCESS THE FUND?

Investment can be made using the Fund’s PDS or via the following 
Investor Directed Portfolio Services:

BT Panorama

HUB24

Netwealth

Q8]  WHAT IS THE RESEARCH OPINION  
        OF THE FUND?

The Fund has been assessed by key research houses and has received 
the following ratings as at 9 March 2022:

Qualitative Ratings

CONTACTS

For more information about the Ashmore Emerging Markets Equity 
Fund, please contact:

Mark Aufderheide
Key Account Manager (NSW)
E: mark.aufderheide@pantribal.com.au

M: 0408 847 211

Nick Baring
Key Account Manager (VIC/TAS)
E: nick.baring@pantribal.com.au

M: 0457 520 297

Dane Cuthbert
Key Account Manager (NSW/ACT)
E: dane.cuthbert@pantribal com.au

M: 0448 534 418

Matthew Mantle
Key Account Manager (QLD)
E: matthew.mantle@pantribal com.au

M: 0408 451 549

David Myers
Key Account Manager (VIC/SA/WA)
E: david.myers@pantribal com.au

M: 0413 051 376

Colin Woods
Chief Executive Officer
E: colinwoods@pantribal.com.au

M: 0410 499 357

PAN-Tribal Asset Management
Level 3, 1 Collins Street Melbourne VIC 3000

T: 03 9654 3015 F: 03 9662 3304

www.pantribal.com.au
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Disclaimer 

This document has been prepared by PAN-Tribal Asset Management 
for use by sophisticated investors and investment professionals only. No 
account has been taken of the investment objectives, financial situation 
or particular needs of any particular person. This document is provided 
for general information purposes only and does not contain investment 
recommendations nor provide investment advice, nor is it intended to 
take the place of professional advice. Investors should not take action in 
reliance on information contained in this document. We strongly encourage 
investors to obtain professional advice and to read the Fund’s current Product 
Disclosure Statement (PDS) and the Reference Guide which forms part of 
the PDS before making any investment decision. Investors may invest in the 
Fund through a licensed financial adviser or an investment platform using 
the PDS for that platform which can be obtained from the operator of the 
platform. 

The Ashmore Emerging Markets Equity Fund Target Market Determination is 
available at https://www.eqt.com.au/insto/. A Target Market Determination 
is a document which is required to be made available from 5 October 2021. 
It describes who this financial product is likely to be appropriate for (i.e. 
the target market), and any conditions around how the product can be 
distributed to investors. It also describes the events or circumstances where 
the Target Market Determination for this financial product may need to be 
reviewed. 

Applications to invest in the Fund must be made on the application form 
which can be downloaded from www.pantribal.com.au or obtained by 
contacting PAN-Tribal on (03) 9654 3015.

Equity Trustees Limited (Equity Trustees), ABN 46 004 031 298 AFSL 240975, 
is the Responsible Entity for the Ashmore Emerging Markets Equity Fund 
(the Fund) ARSN 654 052 267 and PAN-Tribal Asset Management Pty Ltd 
(PAN-Tribal), ABN 35 600 756 241 AFSL 462065, is the investment manager 
and the issuer of this information about the Fund. Ashmore Investment 
Management Limited (Ashmore) is the investment manager of the Ashmore 
SICAV Emerging Markets Equity Fund, the Underlying Fund into which 
the Fund invests. Equity Trustees is a subsidiary of EQT Holdings Limited 
(ABN 22 607 797 615), a publicly listed company on the Australian Securities 
Exchange (ASX:EQT).

None of PAN-Tribal, Ashmore, Equity Trustees nor any of their related parties, 
their employees or directors nor any other person guarantees the repayment 
of capital or the performance of the Fund(s) or any particular return from the 
Fund(s). No representation or warranty is made concerning the accuracy or 
reliability of information contained in this document, nor liability accepted 
to any person who relies on it. Past performance should not be taken as 
an indicator of future performance and is provided for illustrative purposes 
only. This document is issued on 25 March 2022. ©2022 PAN-Tribal Asset 
Management Pty Ltd.

The rating issued 03/2022 is published by Lonsec Research Pty Ltd ABN 
11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and 
have been prepared without taking account of your objectives, financial 
situation or needs. Consider your personal circumstances, read the product 
disclosure statement and seek independent financial advice before investing. 
The rating is not a recommendation to purchase, sell or hold any product. 
Past performance information is not indicative of future performance. Ratings 
are subject to change without notice and Lonsec assumes no obligation 
to update. Lonsec uses objective criteria and receives a fee from the Fund 
Manager. Visit lonsec.com.au for ratings information and to access the full 
report. © 2022 Lonsec. All rights reserved.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) 
(“Zenith”) rating (assigned February 2022) referred to in this piece is limited 
to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. 
This advice has been prepared without taking into account the objectives, 
financial situation or needs of any individual, including target markets of 
financial products, where applicable, and is subject to change at any time 
without prior notice. It is not a specific recommendation to purchase, sell or 
hold the relevant product(s). Investors should seek independent financial 
advice before making an investment decision and should consider the 
appropriateness of this advice in light of their own objectives, financial 
situation and needs. Investors should obtain a copy of, and consider the PDS 
or offer document before making any decision and refer to the full Zenith 
Product Assessment available on the Zenith website. Past performance is 
not an indication of future performance. Zenith usually charges the product 
issuer, fund manager or related party to conduct Product Assessments. Full 
details regarding Zenith’s methodology, ratings definitions and regulatory 
compliance are available on our Product Assessments and at https://www.
zenithpartners.com.au/our-solutions/investment-research/fund-research-
regulatory-guidelines/.

The rating contained in this document is issued by SQM Research Pty Ltd 
ABN 93 122 592 036 AFSL 421913. SQM Research is an investment research 
firm that undertakes research on investment products exclusively for its 
wholesale clients, utilising a proprietary review and star rating system. The 
SQM Research star rating system is of a general nature and does not take into 
account the particular circumstances or needs of any specific person. The 
rating may be subject to change at any time. Only licensed financial advisers 
may use the SQM Research star rating system in determining whether an 
investment is appropriate to a person’s particular circumstances or needs. 
You should read the product disclosure statement and consult a licensed 
financial adviser before making an investment decision in relation to this 
investment product. SQM Research receives a fee from the Fund Manager for 
the research and rating of the managed investment scheme.

Neither MSCI nor any other party involved in or related to compiling, 
computing or creating the MSCI data makes any express or implied 
warranties or representations with respect to such data (or the results to be 
obtained by the use thereof), and all such parties hereby expressly disclaim 
all warranties of originality, accuracy, completeness, merchantability or fitness 
for a particular purpose with respect to any of such data. Without limiting 
any of the foregoing, in no event shall MSCI, any of its affiliates or any third 
party involved in or related to compiling, computing or creating the data 
have any liability for any direct, indirect, special, punitive, consequential or 
any other damages (including lost profits) even if notified of the possibility of 
such damages. No further distribution or dissemination of the MSCI data is 
permitted without MSCI’s express written consent.


