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Top 10 holdings 

 Fund (%) 

Taiwan Semiconductor Manufacturing 13.1 

Tencent 7.1 

Alibaba Group 5.6 

MSCI Emerging Market Future 3.5 

Reliance Industries 2.5 

Infosys Ltd 2.2 

Meituan 2.1 

China Construction Bank 1.8 

Housing Development Finance Corp Ltd 1.4 

Mediatek Inc  1.2 

Total 40.5 
 

Fund data 

 Fund 

No. of stocks 422 

Fund size £4,136.0m 

Launch date 12.06.2017 

Source: RLAM, based on the Z Acc share class. 

Performance 

 Fund (%) Benchmark¹ (%) Relative (%)  

Q1 2022 -3.78 -4.53 0.76 

Year-to-date -3.78 -4.53 0.76 

Rolling 12 months -8.71 -8.57 -0.13 

3 years p.a. 6.51 5.56 0.95 

Since inception p.a. 05.03.2018 3.86 3.43 0.43 

Past performance is not necessarily a reliable indicator of future performance. The value of investments and the income from them is not guaranteed 
and may go down as well as up and investors may not get back the amount originally invested. 
Source: RLAM, based on the Z Acc share class. 
All performance figures stated gross of fees and tax unless otherwise stated, subject to rounding. 
¹Benchmark:MSCI EM (Emerging Markets) ESG Leaders Net Total Return Index GBP. 
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Sector breakdown 

 
Source: RLAM as at 31 March 2022 

Geographical breakdown 

 
Source: RLAM as at 31 March 2022 

Equity market overview 

• Geopolitical events and a changing outlook for growth and inflation have been the backdrop to a volatile quarter for investment markets. The 

year began with markets starting to focus on inflation, with hawkish comments from the Federal Reserve (Fed) and Bank of England (BoE) 

leading to expectations that rates would rise faster than previously anticipated. Both the Fed and BoE increased interest rates during the 

quarter citing inflation concerns, while the European Central Bank signalled the end of its net asset purchases programme. The Russian 

invasion of Ukraine dominated the second half of the quarter, with markets reacting to the immediate impact and the knock-on effects of 

sanctions, reduced trade and higher energy prices.  

• As central banks around the globe began to raise rates, bond yields rose sharply from their lows, now anticipating further policy tightening to 

come over the year. This saw bonds record their worst quarterly return since 1980. Equities also experienced a negative quarter, for the first 

time since 2020, as uncertainty around the war in Ukraine compounded with higher bond yields and saw technology stocks lead a market sell 

off. The best performing asset class over the quarter was commodities, with the broad commodity index recording a staggering 29.2% gain in 

sterling terms – the largest quarterly return since 1974 – on geopolitical uncertainty and supply chain issues. As a result, within equity markets, 

most sectors produced negative returns, with consumer discretionary, communications and information technology sectors worst hit, while 

energy and materials sectors saw strong gains. 

• Currencies moves were sharp in the first quarter impacted by geopolitical tensions and the rise in commodity prices. The US dollar 

demonstrated its traditional role as a safe haven with the US dollar rising against other major world currencies. Though it was eclipsed by the 

currencies of countries with significant commodity exports. The Brazilian real appreciated 15% against the US dollar and the South African 

rand 8.2%.  
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For professional clients only, not suitable for retail investors. The views expressed are the author’s own and do not constitute investment advice. 
This document is a financial promotion. It does not provide, and should not be relied on for, accounting, legal or tax advice, or investment 
recommendations. For more information on the fund or the risks of investing, please refer to the fund factsheet, Prospectus or Key Investor 
Information Document (KIID), available on www.rlam.co.uk. 
Past performance is not a reliable indicator of future results. The value of investments and any income from them may go down as well as up and 
is not guaranteed. Investors may not get back the amount invested. 
Portfolio characteristics and holdings are subject to change without notice. This does not constitute an investment recommendation. For 
information purposes only, methodology available on request. Unless otherwise noted, the information in this document has been derived from 
sources believed to be accurate. Information derived from sources other than Royal London Asset Management is believed to be reliable; however, 
we do not independently verify or guarantee its accuracy or validity. 
All rights in the FTSE All Stocks Gilt Index, FTSE Over 15 Year Gilts Index, FTSE A Index Linked Over 5 Years Gilt Index and FTSE A Maturities Gilt 
Index (the “Index”) vest in FTSE International Limited (“FTSE”). All rights in the FTSE 350, FTSE All Share, FTSE 100, FTSE 250, FTSE 350 Higher Yield 
and FTSE Small Cap (the “Index”) vest in FTSE International Limited (“FTSE”).  “FTSE®” is a trade mark of the London Stock Exchange Group 
companies and is used by FTSE under licence. The Royal London Funds (the "funds") have been developed solely by Royal London Asset 
Management. The Index is calculated by FTSE or its agent. FTSE and its licensors are not connected to and do not sponsor, advise, recommend, 
endorse or promote the fund and do not accept any liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the 
Index or (b) investment in or operation of the fund. FTSE makes no claim, prediction, warranty or representation either as to the results to be 
obtained from the Funds or the suitability of the Index for the purpose to which it is being put by Royal London Asset Management. 
All confidential information relating to any Royal London Group company must be treated by you in the strictest confidence. It may only be used 
for the purposes of assessing the proposal to engage Royal London Asset Management Limited (RLAM). Confidential information should not be 
disclosed to any third party and should only be disclosed to those of your employees and professional advisers who are required to see such 
information for the purpose set out above. You should ensure that these persons are made aware of the confidential nature of such information 
and treat it accordingly. You agree to return and/ or destroy all confidential information on receipt of our written request to do so. 
Telephone calls may be recorded. For further information please see the Legals notice at www.rlam.co.uk. 
Issued by Royal London Asset Management Limited, Firm Registration Number: 141665, registered in England and Wales number 2244297; Royal 
London Unit Trust Managers Limited, Firm Registration Number: 144037, registered in England and Wales number 2372439; RLUM Limited, Firm 
Registration Number: 144032, registered in England and Wales number 2369965. All of these companies are authorised and regulated by the 
Financial Conduct Authority. Royal London Asset Management Bond Funds Plc, an umbrella company with segregated liability between sub-funds, 
authorised and regulated by the Central Bank of Ireland, registered in Ireland number 364259. Registered office: 70 Sir John Rogerson’s Quay, 
Dublin 2, Ireland. 
All of these companies are subsidiaries of The Royal London Mutual Insurance Society Limited, registered in England and Wales number 99064. 
Registered Office: 55 Gracechurch Street, London, EC3V 0RL. The Royal London Mutual Insurance Society Limited is authorised by the Prudential 
Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. The Royal London Mutual 
Insurance Society Limited is on the Financial Services Register, registration number 117672. Registered in England and Wales number 99064. FQR 
RLAM EM 1300. 

 

 

 


