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MONTHLY SUMMARY

● In February, the Indian benchmark fell by 4 .6% in net  USD terms.

● W ith inf lat ion st ill above target  for now , the RBI hiked by another 25bp to 6.5% in February.

● W e added to Ast ral and Ult ratech in February, both of w hich w ill benefit  from the large increase in capital expenditure announced at  the recent  budget .
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**Turnover as of 28th February 20 23

13.1%

*For the purposes of report ing, the unrealised 

capital gains have been removed from the port folio 

characterist ics calculat ions, however remain part  of 

the Net  Asset  Value calculat ion

Incept ion:

Annualised:

**Average turnover of hold ings (annualised) since 

the fund 's incept ion

Those NAV prices d isp layed with duplicated ISINs, in currencies other than the base currency of USD, are 

reflected only on an unofficial and ind icat ive basis. The aforement ioned NAVs are for guidance only and we 

can g ive no assurances of its accuracy. The off icial NAV for those ISINs is in USD.
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   VOLATILITY*    TURNOVER**

*Where the share class has not  been 

running for 3 years, the volat ility f igure 

d isp layed is since the  incept ion of the 

share class

*Volat ility as of 28th February 20 23
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MONTHLY UPDATE TOP 10  HOLDINGS

1. Infosys

2. ICICI Bank

3. HDFC

4. Hindustan Unilever

5. Marut i Suzuki

6. TCS

7. APL Apollo Tubes

8. Dabur

9. Lemon Tree Hotels

10 . Ult ratech Cement

CAPITALISATION

PERFORMANCE CONTRIBUTORS AND DETRACTORS

SCOPE 1 & 2 GHG INTENSITY (TONNES/ $MN) W ATER INTENSITY (TONNES/ $MN)

Source: A lquity, as of 30 th December 20 22

In February, the Indian benchmark fell by 4 .6% in net  USD terms, as markets came under 

pressure because of concerns that  the US Federal Reserve w ould keep interest  rates higher 

for longer to rein in persistent  inf lat ionary pressures.

In India, CPI inf lat ion picked up to 6.5% y/ y in January, driven by a rise in food prices. 

Meanw hile, GDP grow th slow ed to 4 .4% y/ y in Q4, from 6.3% in Q3. Going forw ard, grow th 

should be supported by an increase in investment , w hile inf lat ion pressures are likely to ease 

as food product ion rises follow ing bet ter than average rainfall.

W ith inf lat ion st ill above target  for now , the RBI hiked by another 25bp to 6.5% in February. 

It  also maintained its haw kish bias, due to st icky inf lat ion pressures, keeping the door open 

to a f inal 25bp rate hike at  the next  MPC meet ing in April.

During the month, w e visited India on a research t rip, meet ing w ith nearly 40  companies. 

Our view  is that  the macro out look w ill be stable in the coming months, w ith grow th 

remaining solid, helped by w ell targeted f iscal spending. In terms of st rategy, w e added to 

Ast ral and Ult ratech in February, both of w hich w ill benefit  from the large increase in capital 

expenditure announced at  the recent  budget .
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7.9%
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*10 0 % coverage includ ing 41.1% reported 

and 58.9% est imated

In February, the A lquity India Y class declined 2.2% in US Dollar terms (net )  versus the 4 .6% 

fall in the relevant  Indian index.

The fund benefited from the zero exposure to the Adani group, w hich has never met  our ESG 

standards and w here w e have never had a posit ion.

Elsew here, the st rong performance of Ion Exchange, and to a lesser extent  Oberoi Propert ies, 

APL Apollo Tubes & Dixon Technologies w ere key posit ive cont ributors. How ever, Hero 

Motors and Stovekraft  disappointed.
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4.0 %

62%

less GHG Intensity vs 

the Relevant  Index

96%

less W ater Intensity 

vs the Relevant  Index

*10 0 % coverage includ ing 52.7% 

reported and 47.3% est imated
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Small Cap

Mid Cap

Large Cap

Mega Cap

632.6

240 .2

Relevant  Indian IndexAlquity India

15,487.3

630 .8

Relevant  Indian IndexAlquity India

Small Cap (less than $2bn), Mid Cap ($2bn to $10 bn), Large Cap ($10 bn to $20 0 bn), Mega Cap ($20 0 bn 
and above) 



ESG: KEY PROGRESS INDICATORS FUND FACTS

TRANSFORMING LIVES

FUND OBJECTIVE

Tot al Lives Transform ed by A lquit y

CONTACT US

Tot al Donat ions generat ed  by A lquit y

alquity.com

Data correct  at  30  Dec 22

Source: Alquity Transforming Lives Foundat ion

1
Source: A lquity, as of 31st  of December 20 22. *KPIs launched in 20 19. ** KPIs int roduced in 20 20 .

ISIN : 

SEDOL :

Bloomberg Ticker :

★★

£2,50 0 ,0 0 0

0 .90 %

None

Fund AUM : 

Number of Hold ings :

Fund St ructure : 

Domicile : 

Liquid it y : 

Fund Manager :

Morningstar Rat ing :

Minimum Investment  :

Annual Management  Fee : 

Performance Fee : 

Mike Sell

Morningstar Sustainab ilit y Rat ing :

34

UCITS V SICAV

Luxembourg 

Daily 

W e donate a proport ion of our fees from the A lquity Ind ian Subcont inent  Fund to 

charity partners in the reg ion, reinforcing our belief that  social progress should also 

lead to financial success.

LU10 70 0 52268

BTJRGS4

ALQISGY

Alquity Indian Subcont inent  Fund

This document  has been issued and approved by Alquity Investment  Management  Limited which is authorised and regulated by the Financial Conduct  Authority.  This document  is a market ing communicat ion and is intended solely for d ist ribut ion to 

investors may not  get  back the full amount  invested.

This document  has been provided for informat ion purposes only and does not  const itute an offer or solicitat ion to purchase or sell interests in the Fund. The informat ion contained in this document  shall not  under any circumstances be const rued as 

an offering of securit ies in any jurisd ict ion where such an offer or invitat ion is unlawful.  The Fund is current ly reg istered for sale in a limited number of count ries and the Prospectus should be referred to before promot ing a share class of a sub-fund as 

promot ion of the Fund where it  is not  reg istered may const itute a criminal offence.  The current  prospectus and simplif ied prospectus are availab le free of charge from Alquity Investment  Management  Limited, 9 Kingsway, London, WC2B  6XF or by 

going to www.alquity.com. 

SW ISS INVESTORS:

The Prospectus, the Art icles of Associat ion, the KIIDs, as well as the annual and semi annual report  of the Fund is only availab le to Qualif ied Investors free of charge from Alquity Investment  Management  Limited. Funds other than the Luxembourg 

domiciled Alquity SICAV ment ioned in this document  may not  be admit ted for d ist ribut ion in Switzerland.

This document  is issued and d ist ributed by Alquity Spout ing Rock JV, LLC in Canada Only.

Past  performance is not  necessarily ind icat ive of future performance. There can be no assurance that  any investment  will achieve its ob ject ives or avoid substant ial losses.

For more informat ion about  the A lquity Transform ing Lives 

Foundat ion p lease visit  w w w .alquityfoundat ion.org

DONA TIONS GENERA TED BY THE INDIA N 

SUBCONTINENT FUND:
$374 ,278

LIVES TRANSFORMED DIRECTLY: 1,80 1

LIVES TRANSFORMED INDIRECTLY: 9,20 0

Find us online:

Alquit y Investment  Management  Limited                            

9 Kingsw ay, London, W C2B 6XF, UK

Tel: +44 (0 )20 7 5577 850

The A lquity Ind ian Subcont inent  Fund is equity focused and targets at t ract ive risk-

adjusted returns over the long-term by invest ing in public companies across the  

Ind ian Subcont inent . Our port folio emphasises long-term themes, t ransparency and 

alignment  of management . This is achieved by a fundamental process w hich 

incorporates both financial valuat ion and Environmental, Social and Governance 

analysis of material non-financial factors.

Incept ion Date :

general set  of t ransparency and ESG standards w e w ant  all f irms to meet  over t ime. In each 

case, the assessment  has a f inancial mot ivat ion and an associated posit ive potent ial impact  

in line w ith the principles of the UN Global Compact . The chart  summarises the w here w e 

stand in relat ion to the KPIs for all the port folio holdings. These KPIs support  our 

engagement  act ivity w ith our holdings. Please contact  us or refer to our Responsible 

Investment  brochure for full details. 
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