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Portfolio Positioning Highlights 

Finding opportunities in financials. The sector remains a prominent position in the portfolio, and we added to our position in 

Philippines-based BDO Unibank during the month. Health care also remains a prominent position, while the portfolio remains 

underweight energy and materials. Within information technology, where we are underweight relative to the index, we reduced 

exposure to chipmakers Samsung Electronics and ASPEED Technology. China remains a prominent position, though it, too, is 

underweight relative to the benchmark. India and South Korea are less prominent. We added to our exposure in Indonesia and the 

Philippines in July, through existing positions in Telkom Indonesia Persero and BDO Unibank, respectively. 

Market Review  

Emerging markets (EM) equities declined marginally. Persistent concerns related to inflation, interest rate hikes by the U.S. Fed and 

a recession remained key issues in July and weighed on EM shares. 

EM stocks trailed developed markets peers. Mainland China was the primary driver of EM underperformance, partially offset by 

advances in India, Brazil and Saudi Arabia. 

Chinese stocks strengthened over the month. Early in July, EM declined with China amid growing COVID-19 case numbers, 

regulatory fines on internet companies and halted mortgage payments by Chinese homebuyers. The market later recovered somewhat 

as policymakers pledged stronger support to China’s economy. 

Key Contributors 

ICICI Bank. The India-based bank reported another strong quarter, featuring continued acceleration in loan growth and continued 

market share gains in retail and small to medium-sized business banking. 

Al Rajhi Bank. The Islamic bank’s shares advanced as the company reported solid preliminary results for the second quarter. Net 

profits were ahead of estimates, and strong loan volume growth trends continued. 

Key Detractors 

Country Garden Services Holdings. Continued uncertainty in the property market following the mortgage boycott incidents in China 

drove investors’ caution toward the property management industry and weighed on the stock. 

Yunnan Energy New Material. Shares of the electric vehicle (EV) battery component maker declined amid growing concerns over an 

EV demand slowdown in Europe, given the challenging macroeconomic environment. 

Notable Buys 

There were no new purchases during the period. 

Notable Sells 

No positions were liquidated during the period. 

 

 

 

 

 

 

 

 



 

 

 

 

 
 

Disclosures  

The EU Sustainable Finance Disclosure Regulation (“SFDR”) requires investment firms to formalise how sustainability is integrated into their business and 

processes, and to make new public and client-facing disclosures on sustainability matters. The aforementioned disclosures relating to Nomura Asset 

Management U.K. Limited are published on our website at https://www.nomura-asset.co.uk/responsible-investment/esg-sustainable-investment/. Product 

related disclosures regarding Nomura Funds Ireland PLC and its sub-funds can be found in the prospectus. Nomura Funds Ireland – American Century 

Emerging Markets Sustainable Impact Equity Fund is an Art. 9 fund according to SFDR. 

This is a marketing communication. Please refer to the prospectus and to the KIID before making any final investment decisions. 

The fund is a sub-fund of Nomura Funds Ireland plc, which is authorised by the Central Bank of Ireland as an open-ended umbrella investment company 

with variable capital and segregated liability between its sub-funds, established as an undertaking for Collective Investment in Transferable Securities 

under the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011. The UCITS fund is not intended 

for distribution to or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation. This 

document was prepared by American Century Investments and is not intended for distribution to or use by any person or enti ty in any jurisdiction or country 

where such distribution or use would be contrary to law or regulation. The shares in the fund have not been and will not be offered for sale in the United 

States of America, its territories or possessions and all areas subject to its jurisdiction, or to United States Persons. This document is not intended in any 

way to indicate or guarantee future investment results as the value of investments may go down as well as up. Values may also be affected by exchange 

rate movements and investors may not get back the full amount originally invested. Before purchasing any investment fund or product, you should read 

the related prospectus and fund documentation, including full details of all the risks associated with it, to form your own assessment and judgement on 

whether this investment is suitable in light of your financial knowledge and experience, investment objectives and financial or tax situation and whether to 

obtain specific advice from an investment professional. The prospectus, key investor information document (KIID) and other fund related materials are 

available in English and, for the KIID, in the official language of the countries in which the fund is available for distribu tion on the Nomura Asset Management 

U.K. Ltd. website at https://www.nomura-asset.co.uk/fund-documents/. Nomura Asset Management U.K. Ltd. is authorised and regulated by the Financial 

Conduct Authority. Nomura Asset Management Europe KVG mbH is authorised and regulated by the Federal Financial Supervisory Authority (BaFin). Its 

UK Branch is also authorised and regulated by the Financial Conduct Authority (FCA).   

A summary of investor rights for the Nomura Funds Ireland plc and its Sub-Fonds in English and information on collective redress mechanisms are 

available at https://www.nomura-asset.co.uk/download/funds/how-to-invest/Summary_of_investor_rights.pdf. Nomura Asset Management U.K. Limited 

may at any time decide to terminate arrangements it may have made for the marketing of units of a fund in a member state other than its home member 

state.  

The opinions expressed are those of American Century Investments (or the portfolio manager) and are no guarantee of the futur e performance of any 

American Century Investments' portfolio. This material has been prepared for educational purposes only. It is  not intended to provide, and should not be 

relied upon for, investment, accounting, legal or tax advice. References to specific securities are for illustrative purposes only and are not intended as 

recommendations to purchase or sell securities. Opinions and estimates offered constitute our judgment and, along with other portfolio data, are subject 

to change without notice. 

American Century Investment Management (UK) Limited is authorised and regulated by the Financial Conduct Authority. American Century Investment 

Management (UK) Limited is registered in England and Wales. Registered number: 06520426. Registered office: 12 Henrietta Street, 4th Floor, London, 

WC2E 8LH.    

American Century Investments (EU) GmbH is registered with the German Federal Financial Supervisory Authority (Bundesanstalt für 

Finanzdienstleistungsaufsicht (BaFin)). American Century Investment Management, Inc. is not authorised by the German Federal Financial Supervisory 

Authority (Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin)). 

As of April 1, 2022, the NFI – American Century Emerging Markets Sustainable Impact Equity Fund has been granted use of the LuxFLAG label for the 

next 12 months. 
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