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Markets

Chinese Equities 23.2%
South Korean Equities 14.4%
Taiwanese Equities 12.6%
Brazilian Equities 10.5%
Other 9.6%
Indonesian Equities 7.8%
Indian Equities 7.7%
South African Equities 5.4%
Hong Kong Equities 4.5%
Thai Equities 4.4%

Fund Aim
To achieve capital growth primarily through a portfolio of shares in companies established and/ 
or operating in countries where, in the opinion of the ACD, there is an emerging market. 
 
‘ESG Metrics’

Asset Allocation (as at 31/10/2025)

Regional Breakdown (as at 31/10/2025)

The composition of asset mix and asset allocation may change at any time and exclude cash 
unless otherwise stated

Fund Launch Date 17/01/2005
Fund Size £4.9m
Sector ABI Global Emerging 

Markets Equities
ISIN GB00B04QY345
MEX ID CMECL
SEDOL B04QY34
Manager Name Ian Hargreaves, William Lam, 

Charles Bond, Matthew Pigott
Manager Since 28/09/2018, 28/09/2018, 

31/01/2020, 01/02/2024

This document is provided for the purpose of 
information only. This factsheet is intended for 
individuals who are familiar with investment 
terminology. Please contact your financial 
adviser if you need an explanation of the terms 
used. This material should not be relied upon 
as sufficient information to support an 
investment decision. The portfolio data on this 
factsheet is updated on a quarterly basis.

Information Statement
Clerical Medical produce Environmental, Social 
and Governance themed fund metrics. 
Selected data can be found using the ESG 
metric link.

Basic Fund Information

  

Top Ten Holdings  
(as at 31/10/2025)

TAIWAN SEMICONDUCTOR 
MANUFACTURING

9.5%

SAMSUNG ELECTRONICS 7.9%
TENCENT 5.1%
KASIKORNBANK PCL 4.4%
HDFC 4.0%
VALE 3.4%
ALIBABA 3.3%
AIA 2.6%
JD 2.5%
ASTRA INTERNATIONAL 2.3%
TOTAL 45.0%
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CM Invesco Perpetual Global Emerging Markets

ABI Global Emerging Markets Equities

Past Performance

Past performance is not a guide to future performance. Investment value and income from it may fall as well as 
rise, as a result of market and currency movements. You may not get back the amount originally invested.

Discrete Performance
30/09/2024 - 
30/09/2025

30/09/2023 - 
30/09/2024

30/09/2022 - 
30/09/2023

30/09/2021 - 
30/09/2022

30/09/2020 - 
30/09/2021

CM Invesco Perpetual 
Global Emerging 
Markets

17.2% 14.2% 7.2% -9.2% 20.5%

ABI Global Emerging 
Markets Equities

13.4% 11.1% 0.4% -14.6% 14.1%

Information is shown as unavailable if prior to the launch of fund.

Cumulative Performance
31/10/2025 - 
30/11/2025

31/08/2025 - 
30/11/2025

30/11/2024 - 
30/11/2025

30/11/2022 - 
30/11/2025

30/11/2020 - 
30/11/2025

CM Invesco Perpetual 
Global Emerging 
Markets

-0.9% 9.3% 22.6% 43.3% 45.5%

ABI Global Emerging 
Markets Equities

-2.0% 9.2% 19.4% 29.6% 16.5%

Quartile 1 3 1 1 1

Source: FE fundinfo as at 30/11/2025 
 
Performance figures are in £ Sterling on a single pricing basis, with income (where applicable) 
reinvested net of UK tax and net of total annual fund charges. These figures do not include any 
initial charge or other product charge(s) that may be applicable.

Overall Morningstar 
Rating

-

Morningstar Medalist 
Rating

-

FE fundinfo Crown 
Rating

Fund Rating Information

 
The FE fundinfo Crown Rating relates to this 
fund. However, the Morningstar ratings are 
based on the underlying fund. These are 
supplied by the respective independent ratings 
agencies and are the latest available at the 
time this factsheet was issued. Past 
performance is not a reliable indicator of future 
results.

Other Information
The views, opinions and forecasts expressed 
in this document are those of the fund 
manager. Investment markets and conditions 
can change rapidly and as such the views 
expressed should not be taken as statement of 
fact, nor should reliance be placed on these 
views when making investment decisions.  
 
For further information contact your local sales 
office or phone Customer Services on 0345 
030 6243 (Life and Pensions) 0345 300 2244 
(OEIC). Details are also available at 
www.clericalmedical.co.uk
 
Not all products have access to this fund, 
please refer to the relevant product literature. 
Full terms and conditions are available on 
request from us using the contact details 
provided. Charges, terms and the selection of 
funds we make available may change. 
Information on the general and specific risks 
associated with investing in this fund is 
available in the relevant fund guide, or KIID 
where applicable. All information is sourced 
from Scottish Widows or the relevant fund 
management group unless otherwise stated.

Quarterly Fund Manager Review
The Invesco Emerging Markets Equity Fund delivered a strong absolute return in Q3 2025, outperforming the MSCI Emerging Markets Index, as markets 
were buoyed by easing trade tensions and a weakening US dollar. Industrial and materials stocks were amongst the biggest contributors to relative 
performance. Higher commodity prices helped buoy Valterra Platinum, Grupo Mexico and Anglo American, while conglomerates Jardine Matheson and 
Astra International outperformed, with the market focused on the potential for the groups’ strategic portfolio reviews to deliver better total shareholder 
returns. The fund’s underweight position in India benefited relative performance, as the market continued to underperform due to still expensive 
valuations, softer earnings and renewed trade tensions. Stock selection was mixed with financials such as Shriram Finance and HDFC Bank detracting 
due to asset quality concerns. Stock selection in China added value. Alibaba rallied over 50 percent on AI progress, and although the fund’s slight 
underweight position detracted from relative performance, other internet companies contributed positively such as Vipshop and Tencent Music, while 
Minth also outperformed strongly. Conversely, detractors included Yili, Tingyi, and Gree Electric Appliances. The tech sector outperformed, particularly 
memory stocks, given decreasing inventory and rising prices as the industry enters an upcycle driven by AI and cloud demand. Although being 
underweight tech detracted, the fund’s holding in TSMC still added significant value, while an overweight position in Samsung Electronics made a 
notable contribution to relative performance, as its HBM3E chips passed Nvidia’s qualification and it announced several new customer wins. In contrast 
Largan Precision lost ground following a muted response to the latest iPhone launch. Latin America contributed positively in absolute terms, supported 
by moderating inflation and resilient corporate earnings, although stock selection was mixed. Credicorp rose on upgraded guidance, while Telefônica 
Brasil and Cyrela benefited from strong growth in fibre services and a shift to higher-margin residential property, respectively. In contrast, Ambev, Lojas 
Renner and FEMSA underperformed amid softer consumer spending.
Ian Hargreaves, William Lam, Charles Bond, Matthew Pigott 30/09/2025
The views, opinions and forecasts expressed in this document are those of the fund management house. Investment markets and conditions can change 
rapidly and as such the views expressed should not be taken as statements of fact, nor should reliance be placed on these views when making 
investment decisions.
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Clerical Medical is a trading name of Scottish Widows Limited. Scottish Widows Limited.  Registered in England and Wales No. 3196171. Registered Office in the United Kingdom at 25 Gresham Street, 
London EC2V 7HN.  Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.  Financial Services Register number 181655.
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