
About Stewart Investors
We are an active, long-only equity investment business with stewardship and sustainability at the heart of our investment 
philosophy and culture since 1988. As a team, we have been managing explicit sustainability portfolios since 2005 and a 
Global Emerging Markets All Cap Strategy since 2009.

Investment aim
To generate long-term, risk-adjusted returns for our clients by investing in the shares of high-quality companies that 
are particularly well positioned to contribute to, and benefit from, sustainable development.

Investment philosophy

>	 Long-term: We are long-term investors with a minimum 
ten-year mindset at the point of initial investment.

>	 Absolute return: Investment risk for us is about losing 
clients’ money and permanent loss, rather than deviation 
from any benchmark.

>	 Bottom-up: We buy, on behalf of our clients, shares in real 
companies, rather than benchmarks or top-down 
market proxies.

>	 Sustainability: We believe the sustainability positioning of 
companies drives investment returns and reduces 
investment risk.

>	 Quality: We believe the quality of people, franchise and 
financials drives long-term returns and reduces risk. 

*Includes portfolios inherited from St Andrews Partners on 1 
April 2022.

**Exceptions to this in special circumstances. Ability to invest in 
companies with a market cap as low as US$1bn.

Data shown for a representative Stewart Investors Global 
Emerging Markets Leaders account. 

10 years to 30 September 2025 for turnover. Parameters shown 
are guidelines only and not hard risk limits. This information is 
provided for illustrative purposes to demonstrate Stewart 
Investors’ activity within the strategy for the period shown. It is 
not a recommendation or solicitation to purchase or invest in any 
fund. Differences between the representative account-specific 
constraints, currency or fees and those of a similarly managed 
fund or mandate would affect results.

Key facts

Strategy launch April 2020

Strategy size* USD 1,250 million	

Lead portfolio manager Jack Nelson

Investment team 13 analysts

Number of companies 48

Active share 79%

Investment horizon 5-10+ years

Name turnover (10 years) 21%

Market capitalisation > USD 1.5 billion**

Comparator benchmark MSCI Emerging Markets Index

Annual management charge Standard fee: 0.65%

Currencies available GBP, USD

30 September 2025

Global Emerging Markets 
Leaders Strategy



Top 10 holdings - high conviction

We have a bottom-up approach and aim to invest only in well-stewarded, high-quality companies with sustainability at the 
heart of all investment considerations. Our portfolios are high conviction (top 10 holdings typically 30%-50%) and are 
completely benchmark agnostic.

Company Country Sector Portfolio (%) Index (%)

Taiwan Semiconductor (TSMC) Taiwan Information Technology 6.7 10.9

Mahindra & Mahindra India Consumer Discretionary 5.6 0.4

HDFC Bank India Financials 5.5 1.3

Tencent Holdings Ltd China Communication Services 4.0 5.6

Samsung Electronics Co., Ltd. South Korea Information Technology 3.4 2.9

Shenzhen Inovance Technology 
Co., Ltd Class A

China Industrials 3.0 0.0

Alibaba Group Holding Limited China Consumer Discretionary 2.9 4.0

Weg S.A. Brazil Industrials 2.8 0.1

Techtronic Industries Co., Ltd. Hong Kong Industrials 2.7 –

Tube Investments of India Limited India Consumer Discretionary 2.5 0.0

39.1 25.2

Data shown is for a representative Stewart Investors Global Emerging Markets Leaders account and the MSCI Emerging Markets 
Index. Any stocks held/listed in non-index countries have economic activity >50% from developing economies. This information 
is provided for illustrative purposes to demonstrate Stewart Investors’ activity within the strategy for the period shown. It is not 
a recommendation or solicitation to purchase or invest in any fund. Differences between the representative account-specific 
constraints and those of a similarly managed fund or mandate would affect results. Numbers may not add to totals due to rounding.

Sustainability in emerging markets

We seek to invest in high-quality companies that produce necessary products and services in a responsible manner. We 
believe that incorporating sustainability considerations into our stock picking helps us in two ways. 

>	 Developing countries will not be able to follow the same resource-intensive and consumption-driven model of 
development taken by today’s developed countries. We are looking for companies that are well positioned to meet the 
challenge of sustainable development. We have strong conviction that such companies face fewer risks and are better 
placed to deliver positive, long-term returns to shareholders.

>	 Sustainability is a particularly useful approach to gauge the quality of companies. We believe managers and owners 
who treat their employees, the environment and society at large well are more likely to allow minority shareholders to 
participate in the success of the business; in contrast, we believe those who are willing to cut corners are likely to act 
in unscrupulous ways if given the opportunity. Incorporating sustainability in this way aids our bottom-up stock 
picking process. In emerging markets, insisting on robust governance is crucial to risk mitigation since corporate 
governance standards are often poor.

While we don’t carry out negative screening, the output of our bottom-up approach means that we do not invest in 
companies with material exposure to harmful products, including weapons, tobacco, alcohol, gambling and fossil fuels. 
Nor do we believe we need to invest in such companies to deliver the long-term, sustainable returns our clients expect. 
Visit our website to view our position on harmful and controversial products and services, and our climate 
change statement.
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https://www.stewartinvestors.com/all/how-we-invest/our-approach.html
https://www.stewartinvestors.com/all/insights/our-position-on-harmful-and-controversial-products-and-services.html


Performance review

These figures refer to the past. Past performance is not indicative of 
future performance. For investors based in countries with currencies 
other than GBP, the return may increase or decrease as a result of 
currency fluctuations.

Source: Stewart Investors. Data shown for the Stewart Investors Global 
Emerging Markets Leaders and Global Emerging Markets All Cap 
Composites, and MSCI Emerging Markets Index. Composite performance 
is shown on a gross and net of fees basis. Gross performance figures do not 
reflect the deduction of investment fees and expenses. A client’s return will 
be reduced by the effect of investment fees and expenses. Net performance 
figures are calculated by subtracting a model annual management fee of 
0.65% from the gross performance figures for the Global Emerging Markets 
Leaders Composite and 0.85% for the Global Emerging Markets All Cap 
Composite. No other expenses or costs have been taken into account 
when calculating the net performance. Outperformance shown versus the 
MSCI Emerging Markets Index. Index returns are shown on a total return 
basis and gross of tax. Since launch relates to inception of the composites 
on 1 April 2020 and 1 March 2009 respectively. *Under Financial Conduct 
Authority regulations, we are required to show performance for five 
complete 12-month periods however, performance for this strategy does 
not exist for all five 12-month periods.

Global Emerging Markets Leaders
Investment style - downside protection
Composite outperformance (USD net of fees)
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Our investment philosophy focuses on delivering strong absolute returns over cycles. This focus means that we define risk as the loss 
of clients’ capital rather than in terms of deviation from any benchmark index. As a result, our performance is likely to lag steeply rising 
markets, but deliver better results in falling markets. We believe this approach has served clients well over time and over cycles.

Given that the Global Emerging Markets Leaders Strategy is a newer strategy we have also included the performance of the Global 
Emerging Markets All Cap Strategy for historical context of the wider investment strategy, team and approach.

Discrete annual performance 
USD – composite performance %

12 months to  
30-Sep-21

12 months to  
30-Sep-22

12 months to  
30-Sep-23

12 months to  
30-Sep-24

12 months to  
30-Sep-25

Stewart Investors Global Emerging Markets 
Leaders (Gross of fees)

24.1 -26.0 10.1 16.7 0.7

Stewart Investors Global Emerging Markets 
Leaders (Net of fees)

23.1 -26.6 9.3 15.9 0.1

MSCI Emerging Markets Index (Gross) 18.6 -27.8 12.2 26.5 18.2

Annualised performance over periods 
USD – composite performance %

Since launch 5 years 3 years 1 year

Stewart Investors Global Emerging Markets Leaders (Gross of fees) 8.5 3.5 9.0 0.7

Stewart Investors Global Emerging Markets Leaders (Net of fees) 7.7 2.7 8.2 0.1

MSCI Emerging Markets Index (Gross) 12.0 7.5 18.8 18.2

Discrete annual performance 
USD – composite performance %

12 months to  
30-Sep-21

12 months to  
30-Sep-22

12 months to  
30-Sep-23

12 months to  
30-Sep-24

12 months to  
30-Sep-25

Stewart Investors Global Emerging Markets All Cap 
(Gross of fees)

24.4 -25.2 10.1 19.3 -4.6

Stewart Investors Global Emerging Markets All Cap 
(Net of fees)

23.3 -25.9 9.2 18.3 -5.5

MSCI Emerging Markets Index (Gross) 18.6 -27.8 12.2 26.5 18.2

Annualised performance over periods 
USD – composite performance % p.a.

Since launch 10 years 5 years 3 years 1 year

Stewart Investors Global Emerging Markets All Cap 
(Gross of fees)

10.8 6.2 3.1 7.8 -4.6

Stewart Investors Global Emerging Markets All Cap 
(Net of fees)

9.9 5.3 2.2 6.9 -5.5

MSCI Emerging Markets Index (Gross) 9.2 8.4 7.5 18.8 18.2

Performance review
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Important information
This document has been prepared for informational purposes only and is only intended to provide a summary of the subject 
matter covered. It does not purport to be comprehensive or to give advice. The views expressed are the views of the writer at the 
time of issue and may change over time. This is not an offer document and does not constitute an offer, invitation or investment 
recommendation to distribute or purchase securities, shares, units or other interests or to enter into an investment agreement. No 
person should rely on the content and/or act on the basis of any material contained in this document. 

This document is confidential and must not be copied, reproduced, circulated or transmitted, in whole or in part, and in any form or 
by any means without our prior written consent. The information contained within this document has been obtained from sources 
that we believe to be reliable and accurate at the time of issue but no representation or warranty, express or implied, is made as to 
the fairness, accuracy, or completeness of the information. We do not accept any liability whatsoever for any loss arising directly 
or indirectly from any use of this document. 

References to “we” or “us” are references to First Sentier Group a member of Mitsubishi UFJ Financial Group (MUFG), a global 
financial group. Certain of our investment teams operate under the trading names First Sentier Investors, FSSA Investment 
Managers, Stewart Investors, Igneo Infrastructure Partners and RQI Investors, all of which are part of the First Sentier Group. RQI 
branded strategies, investment products and services are not available in Germany. MUFG and its subsidiaries do not guarantee 
the performance of any investment or entity referred to in this document or the repayment of capital. Any investments referred 
to are not deposits or other liabilities of MUFG or its subsidiaries, and are subject to investment risk including loss of income and 
capital invested. 

If this document relates to an investment strategy which is available for investment via a UK UCITS but not an EU UCITS fund then 
that strategy will only be available to EU /EEA investors via a segregated mandate account. 

Risk factors

Sustainable investment labels help investors find products that have a specific sustainability goal. This product does 
not have a UK sustainable investment label as it does not have a non-financial sustainability objective. Its objective is to 
achieve long-term capital growth by following its investment policy and strategy.

This document is a financial promotion for the Global Emerging Markets Leaders Strategy intended for professional clients 
in the UK, and for professional clients only in Switzerland, the EEA and elsewhere where lawful. 

Investing involves certain risks including:

	> The value of investments and any income from them may go down as well as up and are not guaranteed. Investors may 
get back significantly less than the original amount invested.

	> Emerging market risk: Emerging markets tend to be more sensitive to economic and political conditions than developed 
markets. Other factors include greater liquidity risk, restrictions on investment or transfer of assets, failed/delayed 
settlement and difficulties valuing securities.

	> Currency risk: the strategy invests in assets which are denominated in other currencies; changes in exchange rates will 
affect the value of the strategy and could create losses. Currency control decisions made by governments could affect 
the value of the strategy’s investments and could cause the strategy to defer or suspend redemptions of its shares. 

Where featured, specific securities or companies are intended as an illustration of investment strategy only, and should not 
be construed as investment advice or a recommendation to buy or sell any security.

All information included in this material has been sourced by Stewart Investors and is displayed as at 30 September 2025 
unless otherwise specified and to the best of our knowledge is an accurate reflection as at this date. 

If you are in any doubt as to the suitability of our strategies for your investment needs, please seek investment advice.

Our Portfolio Explorer tool allows you to 
explore strategies, companies, countries 

and sustainability issues of interest in four 
views – map, Sustainable Development 

Goals, climate solutions and human 
development pillars.

For more information please contact: enquiries@stewartinvestors.com
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https://www.stewartinvestors.com/all/how-we-invest/our-approach/portfolio-explorer.html
mailto:enquiries%40stewartinvestors.com?subject=


In the United Kingdom, issued by First Sentier Investors (UK) Funds Limited which is authorised and regulated in the UK by the 
Financial Conduct Authority (registration number 143359). Registered office Finsbury Circus House, 15 Finsbury Circus, London, 
EC2M 7EB number 2294743. In the EEA, issued by First Sentier Investors (Ireland) Limited which is authorised and regulated 
in Ireland by the Central Bank of Ireland (registered number C182306). Registered office: 70 Sir John Rogerson’s Quay, Dublin 
2, Ireland number 629188. Outside the UK and the EEA, issued by First Sentier Investors International IM Limited which is 
authorised and regulated in the UK by the Financial Conduct Authority (registered number 122512). Registered office: 23 St. 
Andrew Square, Edinburgh, EH2 1BB number SCO79063. 

To the extent this material contains any measurements or data related to environmental, social and governance (ESG) factors, 
these measurements or data are estimates based on information sourced by the relevant investment team from third parties 
including portfolio companies and such information may ultimately prove to be inaccurate.

To the extent this material contains any ESG related commitments or targets, such commitments or targets are current as at the 
date of publication and have been formulated by the relevant investment team in accordance with either internally developed 
proprietary frameworks or are otherwise based on the Institutional Investors Group on Climate Change (IIGCC) Paris Aligned 
Investment Initiative framework or such other framework, goal or target as the relevant team considers appropriate. The 
commitments and targets are based on information and representations made to the relevant investment teams by third parties 
including portfolio companies (which may ultimately prove not be accurate), together with assumptions made by the relevant 
investment team in relation to future matters such as government policy implementation in ESG and other climate-related areas, 
enhanced future technology and the actions of portfolio companies (all of which are subject to change over time). As such, 
achievement of these commitments and targets depend on the ongoing accuracy of such information and representations as well 
as the realisation of such future matters. 

Any commitments and targets set out in this material may be subject to change without notice in the event of future review by the 
relevant team.

© First Sentier Investors Group

All rights reserved.
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