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Investment Manager’s Report 
 

Global Emerging Markets 

 

Global emerging markets returned 7.47%1
 in the first half of 2021 with strong bifurcation of different country indices depending 

on how they have dealt with the COVID-19 pandemic, or their exposure to commodities or the semiconductors cycle.  
 

There was a wide dispersion in country performance within the Emerging Markets index. The five countries with the largest weights 

in the index saw the following returns in H1 2021, stated in US dollars (USD)2: 

 

Taiwan3 22.46% 

India4 11.44% 

South Korea5 10.81% 

Brazil6 10.04% 

China7 1.86% 

 

China, the index’s biggest constituent, underperformed, chiefly due to ongoing and expanding concerns around the regulation of its 

technology companies, to which the fund has exposure though stocks such as Tencent, Alibaba, JD.com and Baidu.  This is 

highlighted by the performance of both the MSCI China Tech Top 100 Index and the NASDAQ Golden Dragon China index with 

fell 2.22% and 3.87% respectively during the same period.  

 

South Korea and Taiwan saw high returns on the back strong semiconductor demand, triggered in part by a demand increase for 

technology equipment for working from home and speculation that shortages in semiconductors should result in higher prices.  

 

Brazil rebounded by 10.04% following a -20.08% return in 2020 (measured in USD), however the rally was led by value sectors 

such as Materials, rising 35.74% while Consumer Discretionary and Communication Services fell 0.41% and 8.71% respectively. 

 

Looking at the Fund’s exposure outside the largest five countries, in the ASEAN region Indonesia8 and the Philippines9 fell by 

1.99% and 4.57% in USD respectively, largely because of COVID-19 outbreaks. Chile and Peru fell by 2.17% and 15.56% in USD 

respectively due to COVID-19 concerns and left-wing populist election wins. 

 

 

Performance of the Trinetra Emerging Markets Growth Fund 

 

The Fund’s return, net of fees, for the half year to June 30, 2021 was 1.13%. Performance since the fund’s inception, measured 

from September 29, 2017 is 33.15%. 

 

For the six months to June 30, 2021, the top contributors to fund performance were ANTA Sports Products (208 bp), Apollo 

Hospitals (182 bp), CSPC Pharmaceuticals (96 bp), Alsea (61 bp), and L’Oréal (50 bp). The biggest detractors were TAL 

Education (-133 bp), New Oriental Education (-127 bp), Douyu (-55 bp), Credicorp (-50 bp) and Kotak Mahindra Bank (-42 bps).  

 
 

 

 

 

 

 

 

 

 

 

                                                 
1 Based on MSCI Emerging Markets Index, 31 December 2020 to 30 June 2021 
2 Country indices measured from 30 December 2020 to 30 June 2021 
3 measured by the Taiwan Stock Exchange Weighted Index, and stated in USD 
4 measured by the NSE Nifty 50 Index, and stated in USD 
5 measured by the Korea Stock Exchange Kospi Index, and stated in USD 
6 measured by the Ibovespa Brasil Sao Paolo Stock Exchange Index, and stated in USD 
7 measured by the MSCI China Index, and stated in USD 
8 measured by the Jakarta Stock Exchange Composite Index, and stated in USD 
9 measured by the Philippines Stock Exchange PSEi Index, and stated in USD 
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Investment Manager’s Report (continued) 
 

Trinetra: An Integrated ESG Approach  

 

Trinetra Investment Management LLP (“Trinetra”) is a dedicated investment boutique that uses ethnographic research to capture 

growth opportunities in Emerging Markets (“EMs”).  Trinetra aims to generate alpha through a specifically designed process for 

investing with a long-term horizon. 

 

Trinetra believes that alpha can be generated from long-term investing by understanding consumers who ultimately dictate trends, 

and by analysing the companies which can benefit by capturing these trends with their products and services. As such, we believe 

that any long-term investment process must have an independent understanding of consumers at its core. 

 

Trinetra believes that to be able to hold positions over a long term, i.e., five years, investors need to have a holistic process to risk-

adjust returns, accounting for all risks, including Environmental Social and Governance (“ESG”) risks, and to ensure that the 

investment addresses a sustainable trend which provides a social or environmental solution. 

 

In 2011, members of Trinetra travelled through the grasslands of Inner Mongolia meeting farmers and herdsmen in their homes, to 

understand the issues that they faced in their lives, their anxieties, and their dreams for a better tomorrow for themselves and their 

children. Over the next decade Trinetra team members performed 24 studies in 15 different EMs, trying to understand the issues 

that people faced, and the solutions that they saw to their own problems. Trinetra believes that providing solutions to these issues 

allows investors to capture growth opportunities in EMs. 

 

Trinetra believes that a social transformation is taking place in EMs through promotion of social equality and the empowerment of 

people to live their lives in accordance with their own values. The social transformation is being propelled by six multiyear trends: 

 

Digital Revolution Universal access to digital technologies is accelerating the pace of social 

transformation 

Education Inclusive, equitable education and promoting lifelong learning 

Health & Wellness Healthy lives for all at all ages through 

• Access to quality healthcare 

• Nutritious food produced within the planetary boundaries and 

offering farmers sustainable living 

• Maintaining a physically healthy body 

Financial Inclusion Reorientating the flow of capital to accelerate sustainable development and remove 

rent seeking behaviour 

Sustainable 

Urbanisation 

Supporting inclusive and connected cities closer to people’s support networks 

Circular Economy 

& Decarbonisation 

Decouple consumption from production to reduce waste; leap frogging technologies 

to accelerate transition to a net zero world 

 

Trinetra sees five socioeconomic groups driving the biggest changes in consumption patterns and represent the focus of its 

ethnographic research. These are the people at the bottom of the pyramid, migrants, women, the youth from less advantaged parts 

of counties and older adults extending their productive lives.  

 

In line with the European Union’s Revised Shareholder Rights Directive, SRD II, Trinetra produces an annual statement which is 

posted at https://www.trinetra-im.com/responsible-investing.  Voting records can be found at the same location. 

 

 

 

 

 

 

 

https://www.trinetra-im.com/responsible-investing
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Investment Manager’s Report (continued) 
 

Trinetra’s Beliefs, Values, Culture and Purpose 

 

Trinetra was founded in 2016 with the following beliefs: 

 

 Consumers dictate trends, not companies:  Companies try to predict consumer demand; success depends on whether 

they have listened to consumers.  By conducting Immersions studies, Trinetra aims to understand consumers’ hopes, 

aspirations, dreams and anxieties, and the solutions that they ultimately see to their own problems.  This helps us to form 

an independent view of how trends are evolving. 

 

 EMs set their own trends, and in some cases set a path for the rest of the world to follow:  Emerging Markets are 

places of opportunity and hope but are often poorly understood.  We believe a key engine of growth to be the aspirant, 

lower-income classes that not only follow their own trends, but also set some trends that the rest of the world will follow.  

Shifts in their values will determine changes in behaviour and consumption patterns. 

 

 EM consumers want to improve themselves and to leave the world a better place for their children:  In the past, 

many EM consumers believed that their destiny in life was predetermined by their social class, caste, or clan.  Today they 

see self-improvement as a major enabler of the democratisation of success.  Because changes that took generations in DMs 

are now happening in a matter of years, people are unwilling to give up values that are rooted in sustainability or their 

heritage.  They want the symbols of progress, but they still view waste as a sin, whether this is water, food or even clothes 

that they hand on to their relatives.  

 

 Solving social issues is fundamental to ensuring Environmental sustainability: To have a stable and safe planet, it is 

not sufficient to sustain the planet within its ecological ceiling. The planet also needs a social foundation to which we must 

try to raise everyone in order to enable a fair and just world. Without the social foundation that allows people to pull 

themselves out of poverty, get access to healthcare and education, empower women, family sizes in the less developed 

world would rise to unsustainable levels. Countering environmental sustainability measures taking hold in developed world. 

 

 Ethnographic insights coupled with deep fundamental research and being benchmark agnostic is key to capturing 

future trends:  By understanding EM consumer values and how they are evolving, we can anticipate evolving trends and 

gain an in-depth understanding of them.  Capturing these trends requires fundamental research and active engagement with 

managements to ensure a shared understanding of both the opportunities highlighted by Immersions and the risks faced.  

Only when investors are benchmark agnostic can they avoid the success stories of yesterday. 

 

Trinetra uses the same ethnographic techniques that it employs during Immersions research on a bi-annual basis to look 

introspectively at the organisation, to understand each team member’s values, and how those collectively form Trinetra’s values, 

which in turn determine the culture.  This exercise, undertaken in July 2020, allows Trinetra to ensure that the organisation has the 

right set of values necessary to deliver on the firm’s purpose. 

 

Following this exercise, Trinetra’s purpose remains unchanged since its foundation:  

 

 Delivering for clients by giving consumers in Emerging Markets a voice: By conducting Immersions, Trinetra aims to 

understand consumers’ hopes, aspirations, dreams, and anxieties, and to invest in solutions that will deliver returns for our 

clients, and will help consumers to overcome their challenges. 

 

 Changing the way that investors understand and act in Emerging Markets: In our view, Emerging Markets are places 

of opportunity and hope.  Growth in Emerging Markets will not only follow its own trends, but it will also set trends, from 

fintech and eCommerce to social and environmental responsibility, that the developed world will follow. 

 

 Helping company managements to overcome their behavioural biases: Companies frequently view their world through 

the lenses of their existing operations. Immersions research allows us to provide them with an independent view on how 

trends are evolving, and how well they are positioned to capture those trends. 
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Investment Manager’s Report (continued) 
 

Progress made in line with Trinetra’s Purpose. 

 

Delivering for clients by giving consumers in Emerging Markets a voice 

 

The pandemic is driving behavioural change. Ethnographic research has for years been the essential means of garnering consumer 

insights to map changes and the reasoning behind them. Ethnography is now more important than ever. 

 

Like many other businesses, Trinetra had to adapt. It shifted ethnography from physical to digital. The team could not visit 

consumers in their homes, so it joined the rest of the world in speaking on video conferences. But in ethnography there are lots of 

clues from the environment that can be missed by not physically being with someone in their home. 

 

Trinetra partly compensated through new methods, such as digital diaries. Trinetra’s pre-COVID diaries were replaced by virtual 

panels on WhatsApp with several respondents who were asked to complete 2-3 daily assignments, recording with text, audio or 

video. Respondents, for example, recorded new disinfection rituals or described situations where they felt emotions, such as 

frustration or anxiety. 

 

These digital diaries allowed Trinetra to capture consumers’ changing habits in live, longitudinal studies. The ability to observe 

individual consumers longitudinally is something of a holy grail when it comes to understanding how consumers’ habits, their needs, 

motivations, and emotions, are changing over time, which has been critical amid COVID. 

 

From our discussions with on-the-ground ethnographers, we expect that physical immersions will restart once countries cross over 

the 70% COVID-19 vaccination threshold, and on that basis we have started planning for a physical immersions study in Brazil in 

early in 2022.  

 

Changing the way that investors understand and act in Emerging Markets 

 

During 2021, Trinetra maintained communications in order to share with the wider investment community its insights its 

ethnographic research. 

 

Examples of Trinetra’s efforts to communicate its insights from consumer’s homes would include:  

 

 Webinar – 50 Shades of ESG: Trinetra’s CIO presented on Environmental, Social and Governance (ESG) themes at a 

major investment forum in Australia. He discussed how a singular obsession with certain ESG metrics by many market 

participants and the bodies driving ESG standards could risk exacerbating the very problems that ESG aims to solve.  The 

metrics paint a black and white world in which attempts are made to capture too much by ticking boxes.  The talk argued 

that world is more a matter of shades of grey, where we must balance doing good with the harm that our actions cause.  

The case was made to focus on some simple and straightforward principles to identify a company’s true purposes and goals, 

ensuring that they are aligned with investors’ intentions.  (Given at Portfolio Construction Forum Conference in May 2021). 

 

 Real Vision Interview – Emerging Market Stock Picking and Portfolio Management: Max Wiethe interviewed 

Trinetra’s CIO about our process and managing investments in Emerging Markets. The discussion centres on how Trinetra 

identifies companies that are set to benefit from trends; building positions in those companies, about correlation and sizing; 

and finally, managing exits with both winners and losers when the time is right.  The interview follows a previous one Real 

Vision (June 2020) relating to Trinetra's on-the-ground ethnographic research to identify consumer trends in emerging 

markets (May 2021). 

 

 

Helping company managements to overcome their behavioural biases 

 

Trinetra brings to management’s attention the risks and opportunities as articulated by consumers during Immersions research. It 

held 55 management meetings during the half year, up from 23 during the first half of 2020. 

 

If an issue has not been adequately dealt with by management, Trinetra will escalate the matter by addressing it more formally, 

including with the chair or with other members of the senior management team.  Trinetra may express its concerns through voting 

against the appointment of certain directors, or against other proposals, and writing to explain its voting actions. 
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Investment Manager’s Report (continued) 
 

In the first half of 2021, Trinetra voted on 397 resolutions in 44 meetings.  We voted Against Management on 37 resolutions, or on 

9.32% of those voted. The reasons for the Against votes were broken down as follows: 

 

Directors Related 23% 
Non-Salary Compensation 32% 
Capitalisation 26% 
Routine/Business 16% 
Shareholder resolutions 3% 

 

 

Fund Turnover, Portfolio Characteristics and Liquidity 

 

Our investment analysis is conducted assuming that positions will be held for 3-5 years, and this is reflected in the portfolio turnover. 

Annualised portfolio turnover in the first half of 2021 was 6.32% (2020: 24.06%). 

 

At 30 June 2021, the aggregate 12-month forward P/E ratio of the portfolio was 28.5x.  The Fund’s forecast EPS growth for the 

same period was 44.2% and return on equity (5-year average) was 14.4%.  

 

At 30 June 2021, 95% of the fund could be liquidated within one day assuming 20% participation and average trading volume of 

the past 90 days (98% at 31 December 2020, 95% at 31 December 2019).  Therefore, the liquidity profile of the Fund has remained 

broadly stable over the past 18 months despite the extreme volatility seen around the depths of the market’s COVID-19 concerns, 

and the increase in fund assets.   

 

The cash position of the Fund was 3.2% on 30 June 2021 (2.7% on 31 December 2020).  

 

Brexit 

 

The United Kingdom formally left the European Union on 31 January 2020. However, the UK remained subject to EU 

Regulations during an agreed transition period from 31 January 2020 to 31 December 2020.  

 

The United Kingdom left the single market and customs union with an EU-UK Trade and Cooperation Agreement in place. 

While the implications of leaving the EU are not possible to predict with certainty at this time, market volat ility as well as 

instability in foreign exchange markets are potential impacts of Brexit. Volatility resulting from this uncertainty may mean that 

the returns of the Funds’ investments may be adversely affected by market movements.  

 

Significant events during the first half of the financial year 

 

COVID-19  

 

Since the beginning of 2020, global financial markets have experienced and may continue to experience significant volatility 

resulting from the spread of COVID-19.  While containment efforts were made to slow the spread of the epidemic, the outbreak 

spread globally resulting in travel and border restrictions, quarantines, supply chain disruptions, lower consumer demand and  

general market uncertainty. The effects of COVID-19 have adversely affected and may continue to adversely affect the global 

economy.  

 

The Board is aware that global financial markets have been reacting to the outbreak.  All markets have incurred increased 

volatility and uncertainty since the onset of the pandemic.  

 

The Board has also noted the operational risks that are posed to the Fund and its service providers due to global and local 

movement restrictions that have been enacted by various governments. COVID-19 pandemic is an unprecedented event and the 

eventual impact on the global economy and markets will largely depend on the scale and duration of the outbreak.  The Board 

will continue to monitor this situation.  

 

Trinetra, as an active bottom-up manager, has been searching for mispriced opportunities by assessing the likely impact of COVID 

on the cashflows and balance sheets of its investments.  In light of the pandemic, the liquidity of the Fund’s investments is monitored 

daily and is continuously taken into consideration when determining the appropriate size of each position in the portfolio.   
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Investment Manager’s Report (continued) 

 

 

There have been no breaches of regulatory or investment restrictions. 

 

The Fund is a going concern, financially stable and able to meet its obligations to shareholders and to continue its business and 

investment strategy for the foreseeable future. 

 

 

 

Trinetra Investment Management LLP 

August 2021 
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Statement of Financial Position 

As at 30 June 2021 

  

Trinetra Emerging 

Markets Growth 

Fund  

Trinetra Emerging 

Markets Growth Fund 

  30 June 2021 31 December 2020 

  Notes USD USD 

Assets    

Current assets    

Cash and cash equivalents 8 2,998,443 2,283,791 

Rebate of fees  74 76 

Financial assets at fair value through profit or loss 3,4 88,312,993 80,136,820 

Dividends receivable  28,094 15,682 

Prepayments  15,888 11,378 

    

Total Assets   91,355,492 82,447,747 

     

Liabilities    

Current liabilities (amounts due within 1 year)    

Investment management fee payable 5 100,654 77,037 

Capital gains tax payable  797,448 745,620 

Accrued expenses 9 62,776 58,775 

    

Total Liabilities (excluding net assets attributable to 

holders of participating shares)  960,878 881,432 

    

Net assets attributable to holders of participating shares  90,394,614 81,566,315 

    

 

  Class B USD Class B USD Class D AUD 

   Non-Voting  

Shares in issue as at 30 June 2021 11 11,953 410,551 328,615 

Shares in issue as at 31 December 2020 11 10,237 322,247 369,236 

Shares in issue as at 31 December 2019 11 10,730 321,725 238,993 

     

     

Net asset value per share as at 30 June 2021 11 133.12 133.12 138.60 

Net asset value per share as at 31 December 2020 11 131.61 131.61 133.08 

Net asset value per share as at 31 December 2019 11 109.76 109.76 120.93 
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Statement of Comprehensive Income 

For the six months financial period ended 30 June 2021 

  

Trinetra Emerging 

Markets Growth Fund  

Trinetra Emerging 

Markets Growth Fund 

  

Financial period from 

1 January 2021 to  

30 June 2021 

Financial period from 

1 January 2020 to 

30 June 2020 

 Notes USD USD 

Income     

    

Dividend income  331,355 313,484 

Interest income  - 820 

Net change in fair value on financial assets at fair value through 

profit or loss 3 961,850 (2,552,204) 

Net (loss)/gain on foreign exchange currency  (25,713) 6,874 

     

Total income/(loss)   1,267,492 (2,231,026) 

     

Expenses     

    

Investment management fee 5,13 209,293 130,886 

Investment management fee waived 5,13 (20,171) (37,855) 

Management fee 5 18,099 16,491 

Administration fee 7 29,725 26,427 

Depositary fee 7 35,665 30,793 

Directors fee 6 10,340 8,947 

Audit fee 6 9,135 9,345 

Other expenses 10 33,844 29,984 

    

Total expenses  325,930 215,018 

Net operating profit/(loss) - before finance costs   941,562 (2,446,044) 

    

Finance costs    

Interest expense  (5,108) (2,243) 

    

Operating profit/(loss) - after finance costs  936,454 (2,448,287) 

    

Withholding tax  (32,235) (31,022) 

Capital gain tax  (51,828) 152,635 

     

Increase/(decrease) in net assets attributable to holders of 

participating shares from operations  852,391 (2,326,674) 

 



Trinetra UCITS ICAV 

 

The accompanying notes are an integral part of these financial statements. 

11 

 

Statement of Changes in Net Assets Attributable to Holders of participating shares 

For the six months financial period ended 30 June 2021 

  

Trinetra Emerging 

Markets Growth Fund  

Trinetra Emerging 

Markets Growth Fund  

  

Financial period from 

1 January 2021 to  

30 June 2021 

Financial period from 

1 January 2020 to 

30 June 2020 

 Notes USD USD 

Net assets attributable to holders of participating shares at 

beginning of the financial period  81,566,315 56,771,743 

    

Issuance of participating shares during the financial period 11 16,583,958 7,447,029 

Redemption of participating shares during the financial period 11 (8,608,050) (54,244) 

    

Net increase from share transactions  7,975,908 7,392,785 

    

Increase/(decrease) in net assets attributable to holders of 

participating shares from operations  852,391 (2,326,674) 

    

Net assets attributable to holders of participating shares at 

end of the financial period  90,394,614 61,837,854 
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Statement of Cashflows 

For the six months financial period ended 30 June 2021 

 
Trinetra Emerging 

Markets Growth Fund 

Trinetra Emerging 

Markets Growth Fund  

 

Financial period from 

1 January 2021 to  

30 June 2021 

Financial period from 

1 January 2020 to 

30 June 2020 

  USD USD 

Cash flows from operating activities   

Increase/(decrease) in net assets attributable to holders of participating 

shares from operations 852,391 (2,326,674) 

   

Adjustments to reconcile increase/(decrease) in net assets attributable 

to holders of participating shares   

Increase in financial assets at fair value through profit or loss (8,176,173) (5,107,055) 

Increase in dividends receivable (12,412) (13,589) 

(Increase)/decrease in prepayments (4,510) 5,858 

Increase in due from broker - (460,059) 

Decrease in rebate of fees 2 - 

Increase in investment management fee payable 23,617 27 

Increase/(decrease) in accrued expenses 4,001 (140,753) 

Increase in capital gains tax payable 51,828 - 

Increase in due to broker - 678,276 

   

Net cash used in operating activities (7,261,256) (7,363,969) 

    

Cash flow from financing activities   

Proceeds from issue of participating shares 16,583,958 7,447,029 

Proceeds from redemption of participating shares (8,608,050) (54,244) 

   

Net cash provided by financing activities 7,975,908 7,392,785 

    

Increase in cash and cash equivalents 714,652 28,816 

    

Cash and cash equivalents at beginning of the financial period 2,283,791 681,474 

   

Cash and cash equivalents at end of the financial period 2,998,443 710,290 

 

Supplemental disclosure of cash flow information   

Cash received during the period for dividend income 318,943 299,895 

Cash paid during the period for interest expense 5,108 2,243 

Cash received during the period for interest income - 820 

Cash paid during the period for tax expense - 31,030 
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Notes to the Financial Statements for the six months financial period ended 30 June 2021 

1 General information 

Trinetra UCITS ICAV (the “ICAV”) is an open-ended umbrella type Irish collective asset-management vehicle with limited 

liability and segregated liability between sub-funds and was authorised by the Central Bank pursuant to the European 

Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the 

“UCITS Regulations”). The ICAV was incorporated on 28 March 2017. 

The ICAV is an umbrella fund with segregated liability, which may comprise of different funds, each with one or more 

classes of shares. Different classes of shares may be issued from time to time with the prior notification and clearance 

of the Central Bank. Each class represents interests in the Fund. As at 30 June 2021, the ICAV has established one fund, 

Trinetra Emerging Markets Growth Fund (the “Fund”) launched on 20 September 2017. 

The investment objective of the Fund is to achieve long-term capital appreciation. 

The investment activities of the ICAV are managed by Trinetra Investment Management LLP (the “Investment Manager”) 

and Carne Global Fund Managers (Ireland) Limited (the “Manager”) both appointed on 29 June 2017 and administration of 

the ICAV is delegated to BNP Paribas Fund Administration Services (Ireland) Limited (the “Administrator”). 

2 Statement of accounting policies 

2.1 Statement of compliance 

These condensed financial statements for the period ended 30 June 2021 have been prepared in accordance with IAS 34 

‘Interim Financial Reporting’, the UCITS Regulations and the Central Bank (Supervision and Enforcement) Act 2013 

(Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the “Central Bank 

UCITS Regulations”). They should be read in conjunction with the annual report and audited financial statements for the 

year ended 31 December 2020, which were prepared in accordance with International Financial Reporting Standards ("IFRS") 

as adopted by the European Union (“EU”).  

The condensed financial statements do not include all the information required for full annual financial statements prepared 

under International Financial Reporting Standards “IFRS”. The same accounting policies and methods of computation are 

followed in these condensed interim financial statements as compared with the year ended 31 December 2020 audited set of 

financial statements prepared under IFRS. 

2.2 Basis of preparation 

The unaudited condensed financial statements have been prepared on a historical cost basis, except for financial assets and 

financial liabilities held at fair value through profit or loss, that have been measured at fair value.  

The financial statements are presented in US Dollar (“US$”), which is the Fund’s functional and presentational currency. 

Going Concern 

The Directors’ have made an assessment of the ICAV’s ability to continue as a going concern and are satisfied that the ICAV 

has the resources to continue in business for the foreseeable future. Furthermore, the Directors are not aware of any material 

uncertainties that may cast significant doubt upon the ICAV’s ability to continue as a going concern. Therefore, the financial 

statements are prepared on the going concern basis. Please refer to note 20 (subsequent events) to support this assumption. 

2.3 Adoption of new and revised Standards 

(i) Standards and amendments that are effective for the period beginning 1 January 2021: 

There are no standards, interpretations or amendments to existing standards that are effective that would be expected to have 

a significant impact on the Fund. 

(ii) New standards and interpretations issued but not effective for the period beginning 1 January 2021 and not early 

adopted 

There are no standards, interpretations or amendments to existing standards that are not yet effective that would be expected to 

have a significant impact on the Fund. 
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Notes to the Financial Statements for the six months financial period ended 30 June 2021 

3 Financial instruments at fair value through profit or loss 

 
30 June 

2021  

31 December  

2020 

 USD  USD 

Financial assets at fair value through profit or loss     

Mandatorily at fair value through profit or loss     

- Common Stock 88,312,993  80,136,820 

 88,312,993  80,136,820 

Net change in fair value of financial assets at fair value through profit or loss 

 
1 January 2021 

to 30 June 2021  

1 January 2020 

to 30 June 2020 

 USD  USD 

Mandatorily at fair value through profit or loss     

- Realised gain/(loss) on common stock 3,170,109  (105,108) 

- Movement in unrealised loss on common stock (2,208,259)  (2,447,096) 

    

Net change in fair value of financial assets at fair value through profit or loss 961,850  (2,552,204) 

4 Fair value of financial instruments 

The following table shows financial instruments recognised at fair value, analysed between those whose fair value is based on:  

 Quoted prices in active markets for identical assets or liabilities (Level 1);  

 Those involving inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either 

directly (as prices) or indirectly (derived from prices) (Level 2); and  

 Those with inputs for the asset or liability that are not based on observable market data (unobservable inputs) (Level 

3). 

For this purpose, the significance of an input is assessed against the fair value measurement in its entirety. 

The determination of what constitutes ‘observable’ requires significant judgement by the Fund. The Fund considers 

observable data to be that market data that is readily available, regularly distributed or updated, reliable, verifiable, not 

proprietary, and provided by independent sources that are actively involved in the relevant market.  

At 30 June 2021 Level 1  Level 2  Level 3  Total 

 USD  USD  USD  USD 

Financial assets at fair value through profit or loss        

Mandatorily at fair value through profit or loss        
 - Common Stock 88,312,993  -  -  88,312,993 

Financial assets at fair value through profit or loss 88,312,993  -  -  88,312,993 

 

At 31 December 2020 Level 1  Level 2  Level 3  Total 

 USD  USD  USD  USD 

Financial assets at fair value through profit or loss        

Mandatorily at fair value through profit or loss        
 - Common Stock 80,136,820  -  -  80,136,820 

Financial assets at fair value through profit or loss 80,136,820  -  -  80,136,820 

There were no transfers between levels during the financial period (31 December 2020: Nil). 

The fair values of financial assets traded in active markets are based on quoted market prices at the close of trading on the 

period end date. The quoted market price used for financial assets held by the Fund is the last closing bid price for 

financial assets. 

 

There was one level 3 position held on the portfolio (NMC Health) which was delisted on the London Stock Exchange. As at 

30 June 2021, the value of this security was zero.  
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4 Fair value of financial instruments (continued) 

The following table analyses within the fair value hierarchy the Fund’s assets and liabilities not measured at fair value but 

for which fair value is disclosed.  

At 30 June 2021 Level 1  Level 2  Total 

 USD  USD  USD 

Assets      
-  Cash and cash equivalents 2,998,443  -  2,998,443 

-  Rebate of fees -  74  74 

-  Dividends receivable -  28,094  28,094 

-  Prepayments -  15,888  15,888 

Total 2,998,443  44,056  3,042,499 

      

Liabilities      

-  Investment management fee payable -  (100,654)  (100,654) 

-  Accrued expenses -  (62,776)  (62,776) 

-  Capital gains tax payable  -  (797,448)  (797,448) 

-  Net assets attributable to holders of participating shares -  (90,394,614)  (90,394,614) 

Total -  (91,355,492)  (91,355,492) 

 

At 31 December 2020 Level 1  Level 2  Total 

 USD  USD  USD 

Assets      
-  Cash and cash equivalents 2,283,791  -  2,283,791 

-  Rebate of fees -  76  76 

-  Dividends receivable -  15,682  15,682 

-  Prepayments -  11,378  11,378 

Total 2,283,791  27,136  2,310,927 

      

Liabilities      

-  Investment management fee payable -  (77,037)  (77,037) 

-  Accrued expenses -  (58,775)  (58,775) 

-  Capital gains tax payable  -  (745,620)  (745,620) 

-  Net assets attributable to holders of participating shares -  (81,566,315)  (81,566,315) 

Total -  (82,447,747)  (82,447,747) 

The assets and liabilities included in the above table are carried at amortised cost; their carrying values are a reasonable 

approximation of fair value. Cash and cash equivalents include cash in hand, deposits held with banks. Dividends 

receivable and prepayments include the contractual amounts for settlement of trades and other obligations due to the Fund. 

Accruals represent the contractual amounts and obligations due by the Fund for settlement of trades and expenses.  
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5 Management, Investment Management and Performance fee 

Management fee 

The Manager is entitled to an annual fee not to exceed 0.05% of the Fund’s Net Asset Value per annum, subject to a 

minimum annual fee of up to €30,000. Such fees are calculated and accrued daily and is payable monthly in arrears within 

ten (10) Business Days of the last Business Day of each calendar month. The Manager’s fee may be waived or reduced by 

the Manager, in consultation with the Directors. The Manager shall in addition charge the Fund a one-off initial set-up fee 

of up to €10,000. 

The Manager will also be reimbursed by the Fund for reasonable out of pocket expenses incurred and any VAT on all fees 

and expenses payable to or by it. 

The management fee earned for the period amounted to USD18,099 (30 June 2020: USD16,491) and the management fee 

payable at the period ended 30 June 2021 was USD2,861 (31 December 2020: USD6,063). 

Investment management fee 

The Investment Manager is entitled to charge the Fund an investment management fee, which applies separately in respect 

of each Class as set out in the table below, based on its Net Asset Value. 

Class 
Investment Management 

Fee 

A 1.60% 

B 0.80% 

C  0.40% 

D 0.00% 

The fee is calculated and accrued daily and is payable monthly in arrears within ten (10) Business Days of the last Business 

Day of each calendar month. The class B shares expenses are capped at 1.05% and the investment manager will waive all or 

part of the investment management fee to cover the difference if expenses go above the cap. 

The investment management fee may be waived or reduced in respect of one or more Classes by the Investment Manager, in 

consultation with the Manager and the Directors. The Investment Manager may decide to rebate to one or more Shareholders 

or intermediaries part or all of its investment management fee. Investment management fee rebates and waivers for 2020 

were calculated on a daily basis and applied to the daily accrual of Investment management fees. 

The Investment Manager will also be entitled to be reimbursed by the Fund for reasonable out of pocket expenses incurred 

and any VAT on all fees and expenses payable to or by it. 

The investment management fee earned for the period amounted to USD209,293 (30 June 2020: USD130,886). The 

investment management fee waived for the period amounted to USD20,171 (30 June 2020: USD37,855). The investment 

management fee payable at the period ended 30 June 2020 was USD100,654 (31 December 2020: USD77,037). 

Performance fee 

The Investment Manager is entitled to a performance fee in respect of the performance of the Class C Shares only. 

The performance fee is equal to 10% of the increase in the Net Asset Value per Share of the Class C Shares (before the 

accrual of any Performance Fee) outstanding in respect of each Performance Period (as defined below) over the higher of the 

Hurdle and the High Water Mark (the “Benchmark”). The use of the Benchmark ensures that investors will not be charged a 

Performance Fee until any previous losses are recovered. The Benchmark is the highest of: 

(i) the High Water Mark, being the highest Net Asset Value per Class C Share on the last day of any Performance Period 

that gave rise to an entitlement to a performance fee; and 

(ii) the Initial Offer Price per Share of the Class C Shares; and 

(iii) the Hurdle, being 6% multiplied by the starting Net Asset Value per Class C Share for the purposes of calculating the 

current Performance Fee or the Initial Offer Price per Share in the case of the first performance fee of the Class. 
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5 Management, Investment Management and Performance fee (continued) 

Performance fee (continued) 

If the Net Asset Value per Share of the relevant Class does not out-perform the Hurdle in any one Performance Period, such 

underperformance is carried forward to the next Performance Period for the purposes of calculating the following 

Performance Period’s performance fee. 

The first Performance Period will be from the Initial Issuance Date of the relevant Class until the end of the immediately 

following Annual Accounting Date. Thereafter a Performance Period will run from the first day after such Annual Accounting 

Date to the next following Annual Accounting Date or, if earlier, the date on which no Class C Shares are in issue. 

The performance fee is calculated and accrued as of each Valuation Day. The performance fee is payable by the Fund to the 

Investment Manager within ten days after it becomes due. 

The Investment Manager may decide to partially or wholly waive its entitlement to a performance fee in respect of any Class. 

The Investment Manager may rebate part or all of its performance fee to one or more Shareholders or intermediaries. 

There was no performance fee charged or payable during the period/year ended 30 June 2021 and 31 December 2020. 

6 Directors’ and Auditors’ fees 

Each Director may be entitled to a fee for their services to the Fund at a rate to be determined from time to time by the 

Directors, but so that the aggregate amount of Directors' fees in respect of this Fund in any one year shall not exceed €40,000 

which is paid by the Fund. All Directors will be entitled to reimbursement by the ICAV of expenses properly incurred in 

connection with the business of the ICAV or the discharge of their duties. 

Directors fee charged for the period amounted to USD10,340 (30 June 2020: USD8,947) and the directors fee payable at the 

period ended 30 June 2021 was USDNil (31 December 2020: USDNil). All directors were entitled to receive fees for their 

services except Tassos Stassopoulos. 

The audit fee charged for the period was USD9,135 (30 June 2020: USD9,345) and the audit fee payable at the period ended 

30 June 2021 was USD8,892 (31 December 2020: USD14,451). Audit fees relate to the statutory audit of the ICAV. There 

are no fees paid to the auditors in respect of other assurance services, tax advisory services or other non-audit services. 

7 Administration and Depositary fees  

The Administrator is paid a fee not to exceed 0.06% of the Net Asset Value of the Fund per annum and shall be calculated 

and accrued as of each Valuation Day and shall be payable monthly in arrears subject to a minimum annual fee of USD48,000. 

The Fund shall pay certain additional fees to the Administrator for additional Classes of Shares, for the production of financial 

statements, for tax compliance services (such as FATCA reporting), for the maintenance of the Fund’s Shareholder register 

and for Shareholder transaction processing at normal commercial rates. 

Administration fee charged for the period amounted to USD29,725 (30 June 2020: USD26,427) and the administration fee 

payable at the period ended 30 June 2021 was USD4,841 (31 December 2020: USD4,519). 

The Depositary is paid a fee not to exceed 0.0225% of the Net Asset Value of the Fund per annum and shall be calculated 

and accrued as of each Valuation Day and shall be payable monthly in arrears subject to a minimum annual fee of USD36,000. 

The Depositary’s fee does not include sub-custodian fees which shall be charged to the Fund and will be charged at normal 

commercial rates. 

Depositary fee charged for the period amounted to USD35,665 (30 June 2020: USD30,793) and the depositary fee payable 

at the period ended 30 June 2021 was USD6,137 (31 December 2020: USD4,955). 

  



Trinetra UCITS ICAV 

 

18 

 

Notes to the Financial Statements for the six months financial period ended 30 June 2021 

8 Cash and cash equivalents 

 
30 June 

2021  
31 December 

2020 

 USD  USD 

    

Cash    

BNP Paribas Securities Services, Dublin Branch 2,998,443  2,283,791 

Total cash and cash equivalents 2,998,443  2,283,791 

The Fund held cash with BNP Paribas Securities Services, Dublin Branch which is the global depositary. 

9 Accrued expenses 

 
30 June 

2021  

31 December 

2020 

 USD  USD 

Accrued expenses    

Management fee payable 2,861  6,063 

Administration fee payable 4,841  4,519 

Audit fee payable 8,892  14,451 

Depositary fee payable 6,137  4,955 

Other payables 40,045  28,787 

Total accrued expenses 62,776  58,775 

10 Other expenses 

 
30 June 

2021  

30 June 

2020 

 USD  USD 

Other expenses    

Other expenses 33,672  29,311 

Commission on trades 172  673 

Total other expenses 33,844  29,984 

11 Share capital and net assets attributable to holders of participating shares 

The authorised share capital of the ICAV is divided into 10,000,000 ordinary participating shares of no nominal value 

(“Shares”) and 2 ordinary management shares of no nominal value (“Management Shares”) which may be issued and 

redeemed at 1 euro each. One management share is held by Tassos Stassopoulos, a director, and one by Trinetra Investment 

Management LLP. The minimum subscription for each share class is: Class A USD2,000, Class B USD1,000,000, Class 

C USD1,000,000 and Class D USD2,000. There are two Class B share classes, Class B Voting and Class B Non-Voting. 

Both share classes are allocated the same profit or loss, the only difference between them is that the non-voting share class 

has no voting rights. Class D was launched on 24 January 2019 at an initial issue price of AUD100. Class D AUD Shares 

are currently available as Class D AUD Non-Voting Shares only. 

The Directors or their delegate may partially or wholly waive the Subscription Fee and/or the Minimum Subscription amounts 

for Class B, Class C and Class D shares in respect of one or more Shareholders or investors at their discretion. 

Movements in the number of participating shares in the period to 30 June 2021. 

 

At 1 January 

2021  Issued   Redeemed   

At 30 June 

2021 

        

Class B USD 10,237  1,716  -  11,953 

Class B USD Non-Voting 322,247  88,304  -  410,551 

Class D AUD 369,236  41,395  (82,016)  328,615 
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11 Share capital and net assets attributable to holders of participating shares (continued) 

Movements in the number of participating shares in the year to 31 December 2020. 

 

At 1 January 

2020  Issued   Redeemed   

At 31 December  

2020 

        

Class B USD 10,730  -  (493)  10,237 

Class B USD Non-Voting 321,725  522  -  322,247 

Class D AUD 238,993  140,008  (9,765)  369,236 

Participating shares 

During the period ended 30 June 2021 

        Net assets 

attributable to 

holders of 

participating 

shares from 

operations 

     

 

At 1 

January 

2021  Issued   Redeemed    

At 30  

June  

2021  

Net asset 

value 

per share 

 USD  USD   USD  USD  USD  USD 

            

Class B USD 1,347,253  229,996  -  13,908  1,591,157  133.12 

Class B USD 

Non-Voting 42,412,186  12,036,741  -  204,428  54,653,355  133.12 

Class D AUD 37,806,876  4,317,221  (8,608,050)  634,055  34,150,102  103.92 

 

During the year ended 31 December 2020 

        Net assets 

attributable to 

holders of 

participating 

shares from 

operations 

     

 

At 1 

January 

2020  Issued   Redeemed    

At 31 

December 

2020  

Net asset 

value 

per share 

 USD  USD   USD  USD  USD  USD 

            

Class B USD 1,177,677  -  (54,244)  223,820  1,347,253  131.61 

Class B USD 

Non-Voting 35,311,486  52,989  -  7,047,710  42,412,186  131.61 

Class D AUD 20,282,580  10,898,987  (929,035)  7,554,345  37,806,876  102.39 

The net asset value per participating share of each share class is determined by dividing the net assets of the Fund attributable 

to the shares of each class by the number of participating shares in issue of that class. 

12 Exchange rates 

The exchange rates used at 30 June 2021 against the USD were as follows: 

AUD 1.3337  EUR 0.8433  JPY 111.1111  VND 23,255.8140 

BRL 4.9681  GBP 0.7230  KRW 1,131.2217  ZAR 14.2784 

CAD 1.2398  HKD 7.7651  MXN 19.9366    

CLP 732.0644  IDR 14,492.7536  PEN 3.8501    

COP 3,745.3184  INR 74.3605  PHP 48.8496    
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12 Exchange rates (continued) 

The exchange rates used at 31 December 2020 against the USD were as follows:  

AUD 1.2997  EUR 0.8185  JPY 103.2525  VND 23,255.8140 

BRL 5.1938  GBP 0.7315  KRW 1,089.3246  ZAR 14.6949 

CAD 1.2725  HKD 7.7531  MXN 19.9144    

CLP 710.7321  IDR 13,888.8889  PEN 3.6195    

COP 3,424.6575  INR 73.0407  PHP 48.0192    

13 Related Parties 

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence 

over the other party in making financial or operational decisions. 

The listing of the members of the Board of Directors of the ICAV is shown on page 2 of this report.  

Carne Global Fund Managers (Ireland) Limited, as Manager is considered a related party to the ICAV as it is considered 

to have significant influence over the ICAV in its role as Manager. The Manager receives a management fee, details of 

which are disclosed in note 5. 

Directors’ fees of €5,250 and €2,888 (31 December 2020: €10,500 and €5,775) were paid to Lorcan Murphy and Elizabeth 

Beazley, respectively for the period ended 30 June 2021. Elizabeth Beazley, a Director of the ICAV, is also a Director of 

Carne Global Fund Managers (Ireland) Limited (the “Manager”) (effective 4 June 2021) and an employee of Carne Global 

Financial Services Limited, the parent Company of the Manager. Carne Global Financial Services Limited earned fees 

during the period in respect of director support services and other fund governance services pro vided to the ICAV, the 

fees amounted to USD3,584 and USD12,452, respectively (31 December 2020: USD6,343 and USD17,112), of which 

USDNil and USDNil (31 December 2020: USDNil and USDNil) was payable at the financial period end. No directors’ 

fees are paid to Tassos Stassopoulos. 

 

The Investment Manager is entitled to receive investment management fees, details of which are disclosed in note 5.  

One Shareholder owns 57% (2020: 49%), another Shareholder owns 38% (2020: 46%) of the Fund and as a consequence 

are related parties. The largest Shareholder owns 15% of the voting Shares (2020: 18%) and 58% of the non-voting Shares 

(2020: 49%). The second largest Shareholder owns 0% of the voting Shares and 38% of the non-voting Shares (2020: 

47%). The Investment Manager owns 60% of the voting Shares (2020: 70%). Tassos Stassopoulos, a director and 

managing partner of the Investment Manager, co-owns 4,750 (2020: 4,750) class B USD Shares in the Fund.  

Connected Person Transaction 

The Undertakings for Collective Investments in Transferrable Securities Regulations (the “UCITS Regulations”) require 

that any transaction carried out with the ICAV by a promoter, manager, trustee, investment advisor and/or associated of 

these (“connected persons”) are carried out as if negotiated at arm’s length and are in the best interests of the shareholders.  

The Board of Directors of the ICAV are satisfied that there are arrangements in place, evidenced by written procedures, 

to ensure that this requirement is applied to all transactions with connected persons, and that all transactions with 

connected persons during the financial period complied with this requirement.  

Investment management fee waived 

In order to arrive at the ongoing charge figure of 1.05% the directors of the ICAV have reflected the agreement between 

the ICAV and the Investment Manager wherein the Investment Manager agrees to waive part or all of its Investment 

management fee in the event that the ongoing charge figure exceeds 1.05%. The investment management fee waived 

during the period amounted to USD20,171 (30 June 2020: USD37,855) and is shown gross in the Statement of 

Comprehensive Income. The waived fees cannot be reclaimed in the future. 
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13 Related Parties (continued) 

During the period the Investment Manager earned the following amounts from the Fund:  

 
30 June 

2021  

31 December 

2020 

 USD  USD 

Investment management fee 209,293  294,333 

 209,293  294,333 

At 30 June 2021 and 31 December 2020 the outstanding balance due to the Investment Manager was: 

 
30 June 

2021  

31 December 

2020 

 USD  USD 

Investment management fee 100,654  77,037 

 100,654  77,037 

 

14 Efficient Portfolio Management  

The ICAV on behalf of the fund may employ techniques and instruments relating to Transferable Securities, Money 

Market Instruments and/or other financial instruments (including Financial Derivative Instruments “FDIs”) in which it 

invests for efficient portfolio management purposes within the conditions and limits laid down by the Central Bank from 

time to time. Such techniques and instruments include futures, options, swaptions, forwards and repurchase and reverse 

repurchase agreements (details of which are outlined below).  

The ICAV may also (but is not obliged to) enter into certain currency - related transactions in order to hedge the currency 

exposure of a Fund where the fund invests in assets denominated in currencies other than the functional currency.  

Efficient portfolio management transactions relating to the assets of the fund may be entered into by the Investment 

Manager with one or more of the following aims; 

(a) the reduction of risk (including currency exposure risk); 

(b) the reduction of cost; or  

(c) generation of additional capital or income for a fund with a level of risk consistent with the risk profile of a fund and the 

risk diversification requirements in accordance with the requirements of the Central Bank set down in the Central Bank 

Regulations. 

In addition, the use of such techniques and instruments must be realised in a cost-effective way and must not result in a 

change to the investment objective of the fund or add substantial supplementary risks not covered in this Prospectus. It is 

therefore the intention of the ICAV, in employing such Efficient Portfolio Management (EPM) techniques and 

instruments for these reasons, that their impact on the performance of the relevant Sub -fund will be positive. 

Such techniques and instruments may include foreign exchange transactions which alter the currency characteristics of 

assets held by the relevant Fund.  

Assets of a fund may be denominated in a currency other than the functional currency of the fund and changes in the 

exchange rate between the functional currency and the currency of the asset may lead to a depreciation of the value of the 

fund’s assets as expressed in the functional currency. The relevant Investment Manager may (but is not obliged) to seek 

to mitigate this exchange rate risk by using FDIs. 

 

 

 

 



Trinetra UCITS ICAV 

 

22 

 

Notes to the Financial Statements for the six months financial period ended 30 June 2021 

15 Reconciliation of the Net Asset Value and NAV per Share 

 

30 June  

2021  

31 December 

2020 

 USD  USD 

Net asset value as per dealing NAV 90,416,293  81,596,745 

Organisational costs (21,679)  (30,430) 

Net asset value as per financial statements 90,394,614  81,566,315 

 

30 June 2021 Class B  Class B USD  Class D 

 USD  Non-Voting  AUD 

 USD  USD  AUD 

Net asset value per share as per dealing NAV 133.15  133.15  138.63 

Organisational costs (0.03)  (0.03)  (0.03) 

Net asset value per share as per financial statements 133.12  133.12  138.60 

 

31 December 2020 Class B  Class B USD  Class D 

 USD  Non-Voting  AUD 

 USD  USD  AUD 

Net asset value per share as per dealing NAV 131.66  131.66  133.13 

Organisational costs (0.05)  (0.05)  (0.05) 

Net asset value per share as per financial statements 131.61  131.61  133.08 

 

16 Net Asset Value and Net Asset Value Per Share 

 Class B  Class B USD  Class D 

 USD  Non-Voting  AUD 

 USD  USD  AUD 

      

Net Asset Value at 31 December 2019 1,177,677  35,311,486  28,900,798 

Net Asset Value at 31 December 2020 1,347,253  42,412,185  49,138,128 

Net Asset Value at 30 June 2021 1,591,157  54,653,355  45,545,615 

      

Net Asset Value per share at 31 December 2019 109.76  109.76  120.93 

Net Asset Value per share at 31 December 2020 131.61  131.61  133.08 

Net Asset Value per share at 30 June 2021 133.12  133.12  138.60 

17 Material changes to the prospectus 

There were no material changes to the Prospectus during the financial period that would require disclosure. 

18 Soft commission arrangements 

There were no soft commission arrangements affecting the ICAV during the period ended 30 June 2021 and year ended 

31 December 2020. 

19 Significant events during the financial period 

Brexit 

The United Kingdom left the single market and customs union with an EU-UK Trade and Cooperation Agreement in 

place. Whilst the implications of leaving the EU are not possible to predict with certainty at this time, market volatility as 

well as instability in foreign exchange markets are potential impacts of Brexit. Volatility resulting from this uncer tainty 

may mean that the return on the Fund’s investment maybe adversely affected by market movements. 
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19 Significant events during the financial period (continued) 

COVID-19 

Since the beginning of 2020, global financial markets have experienced and may continue to experience significant 

volatility resulting from the spread of COVID-19. While containment efforts were made to slow the spread of the epidemic 

the outbreak has now spread globally resulting in travel and border restrictions, quarantines, supply chain disruptions, 

lower consumer demand and general market uncertainty. The effects of COVID-19 have adversely affected the global 

economy and may continue to do so. 

The Board is aware that global financial markets have been reacting to the outbreak. All markets have incurred increased 

volatility and uncertainty since the onset of the pandemic.  

The Board has also noted the operational risks that are posed to the Fund and its service providers due to global and local 

movement restrictions that have been enacted by various governments. COVID-19 pandemic is an unprecedented event 

and the eventual impact on the global economy and markets will largely depend on the scale and duration of the outbreak. 

The Board will continue to monitor this situation. 

Updated Prospectus and supplement 

Trinetra UCITS ICAV Prospectus and supplement was further updated and reissued on 4 March 2021.  

There were no events up to the date of approval of the financial statements that require amendments to or disclosure in 

the financial statements. 

20 Significant events since the financial period end 

There were no events up to the date of approval of the financial statements that require amendments to or disclosure in 

the financial statements. 

21 Approval of the financial statements 

The financial statements were approved and authorised for issue by the Board of Directors on 24 August 2021. 
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Schedule of Investments  

Trinetra Emerging Market Growth Fund   

   As at As at 

   30 June 30 June 

   2021 2021 

Domicile Shares Description Fair Value % of Net 

   USD Assets 

     
COMMON STOCK     

     
Argentina (31 December 2020: 5.52%)    

 2,806 Mercadolibre Inc. 4,367,174 4.83 

     

     
Brazil (31 December 2020: 8.41%)    

 42,082 Arco Platform Ltd. 1,290,234 1.43 

 74,153 Azul SA 1,952,449 2.16 

 593,548 Hapvida Participacoes E Inve 1,841,061 2.04 

 142,525 Localiza Rent A Car 1,836,034 2.03 

 210,490 Lojas Renner S.A. 1,873,950 2.07 

 336,100 Raia Drogasil S.A. 1,671,671 1.85 

   10,465,399 11.58 

     
Chile (31 December 2020: 0.73%)    

 684,427 Parque Arauco S.A. 955,188 1.06 

     

     
China (31 December 2020: 38.62%)    

 21,497 Alibaba Group Holding 4,875,090 5.39 

 197,000 Anta Sports Products Ltd. 4,637,622 5.13 

 6,737 Baidu Inc. 1,372,596 1.52 

 370,000 China Mengniu Dairy Co 2,229,978 2.48 

 102,391 Douyu International Holding 700,354 0.77 

 42,321 Huazhu Group Ltd. 2,233,279 2.47 

 37,452 JD.Com Inc. 2,989,044 3.31 

 116,387 New Oriental Education 953,210 1.05 

 165,000 Ping An Healthcare And Techn 2,046,271 2.26 

 26,329 Tal Education Group 664,017 0.73 

 86,200 Tencent Holdings Ltd. 6,482,956 7.17 

 41,450 Trip.Com Group Ltd. 1,469,403 1.63 

 12,454 YY Inc. 821,590 0.91 

   31,475,410 34.82 

     
France (31 December 2020: 2.06%)    

 6,320 L'Oreal 2,815,592 3.11 

     

     
Germany (31 December 2020: 2.54%)    

 6,615 Adidas AG 2,460,292 2.72 
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Schedule of Investments (continued) 

Trinetra Emerging Market Growth Fund (continued)   

   As at As at 

   30 June 30 June 

   2021 2021 

Domicile Shares Description Fair Value % of Net 

   USD Assets 

     
COMMON STOCK (continued)    

     
Hong Kong (31 December 2020: 4.82%)    

 238,400 AIA Group Ltd. 2,962,692 3.28 

 1,676,480 CSPC Pharmaceutical Group Ltd. 2,426,708 2.68 

 444,000 Vitasoy International Holdings Ltd. 1,646,753 1.82 

   7,036,153 7.78 

     

India (31 December 2020: 14.36%)    

 54,549 Apollo Hospitals Enterprise 2,655,378 2.94 

 32,260 Bajaj Finance Ltd. 2,603,593 2.88 

 138,546 Hdfc Bank Limited. 2,791,060 3.10 

 80,143 Kotak Mahindra Bank Ltd. 1,838,465 2.03 

 98,027 Titan Co Ltd. 2,283,852 2.52 

   12,172,348 13.47 

     
Indonesia (31 December 2020: 3.36%)    

 4,609,000 Bank Rakyat Indonesia Perser 1,245,504 1.38 

 6,711,900 Kalbe Farma TBK PT 643,822 0.71 

 11,360,200 Mitra Adiperkasa TBK PT 488,216 0.54 

   2,377,542 2.63 

     
Japan (31 December 2020: 4.45%)    

 37,200 Unicharm Corporation 1,496,571 1.66 

     
Mexico (31 December 2020: 2.12%)    

 1,139,100 Alsea Sab De CV 2,038,055 2.25 

 1,945,400 Gentera Sab De CV 1,141,684 1.27 

   3,179,739 3.52 

     
Peru (31 December 2020: 2.29%)    

 10,596 Credicorp Ltd. 1,283,282 1.42 

     
Philippines (31 December 2020: 1.81%)    

 636,990 Universal Robina Corporation 1,884,239 2.08 

     
South Africa (31 December 2020: 2.80%)    

 156,946 Aspen Pharmacare Holdings Ltd. 1,781,559 1.97 

     

United Arab Emirates (31 December 2020: 0.00%)   

 38,073 NMC Health Plc - - 
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Schedule of Investments (continued) 

Trinetra Emerging Market Growth Fund (continued)   

   As at As at 

   30 June 30 June 

   2021 2021 

Domicile Shares Description Fair Value % of Net 

   USD Assets 

     
COMMON STOCK (continued)    

     
United Kingdom (31 December 2020: 1.66%)    

 32,061 Unilever Plc 1,875,955 2.08 

     
United States (31 December 2020: 1.65%)    

 15,274 Abbott Laboratories 1,770,257 1.96 

     
Vietnam (31 December 2020: 1.35%)    

 233,467 Vietnam Dairy Products JSC 916,293 1.01 

     

     

Total Common Stock (31 December 2020: 98.25%) 88,312,993 97.70 

     

   

Financial assets at fair value through profit or loss 88,312,993 97.70 

Net current assets   2,081,621 2.30 

Net assets attributable to holders of redeemable participating shares 90,394,614 100.00 

 

  % of Total 

Analysis of Total Assets USD Assets 

Cash and cash equivalents 2,998,443 3.28 

Financial assets at fair value through profit or loss 88,312,993 96.67 

Prepayments 44,056 0.05 

 91,355,492 100.00 
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Additional Disclosures 

Portfolio Changes for the financial period ended 30 June 2021 (Unaudited) 

       

 Shares/ Cost   Shares/ Proceeds 

Purchases 

Par 

Value USD  Sales* Par Value USD 

       

Alibaba Group Holding 7,901 1,886,135  Fast Retailing Co Ltd. (2,600) 2,377,202 

L'Oreal 2,534 964,134  Naspers Ltd. (7,067) 1,619,119 

Tencent Holdings Ltd. 10,800 962,593  Max Financial Services Ltd. (74,573) 881,944 

Mercadolibre Inc. 497 846,491  Alibaba Group Holding (3,671) 832,377 

Ping An Healthcare And Technical Ltd. 58,900 739,789  Anta Sports Products Ltd. (49,000) 802,003 

Vitasoy Intl Holdings Ltd. 162,000 698,710  Tencent Holdings Ltd. (9,700) 783,935 

CSPC Pharmaceutical Group Ltd. 642,000 677,142  Alicorp S.A. (233,869) 505,902 

Aspen Pharmacare Holdings Ltd. 59,539 627,521  Trip.Com Group Ltd. (9,113) 400,374 

Lojas Renner S.A. 90,300 598,094  Aia Group Ltd. (30,600) 390,701 

Parque Arauco S.A. 321,711 597,769  China Mengniu Dairy Co. (56,000) 372,171 

Localiza Rent A Car 53,400 566,728  Mercadolibre Inc. (238) 369,488 

YY Inc. 4,122 529,351  JD.Com Inc. (3,453) 291,341 

Tal Education Group 8,038 509,928  Parag Milk Foods Ltd. (179,949) 260,102 

Unilever Plc 9,524 503,053  CSPC Pharmaceutical Group Ltd. (202,000) 245,019 

Azul S.A. 22,718 498,567  L'Oreal (628) 239,810 

Aia Group Ltd. 38,000 490,155  Douyu International Hold (16,399) 230,854 

JD.Com Inc. 4,980 485,013  YY Inc. (1,926) 222,431 

Anta Sports Products Ltd. 29,000 477,026     

Hapvida Participacoes E Inve 154,913 454,771     

Universal Robina Corp 170,230 454,405     

Douyu International Hold 29,231 448,246     

Arco Platform Ltd. 12,256 424,145     

Trip.Com Group Ltd. 10,310 410,443     

Raia Drogasil S.A. 97,100 398,459     

Alsea Sab De Cv 303,200 398,180     

Unicharm Corp 9,600 390,154     

Titan Co Ltd. 18,654 368,441     

Abbott Laboratories 2,960 355,871     

Gentera Sab De Cv 651,000 335,864     

Adidas AG 960 335,806     

Credicorp Ltd. 2,007 322,210     

New Oriental Education 22,247 283,901     

       

*All Sales 

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from the ICAV's 

Administrator. 

In accordance with the UCITS Regulations the annual report documents material changes that have occurred in the disposition of 

the assets of the Sub-Fund during the year. A material change is defined as aggregate purchases of a security exceeding 1 per cent 

of the total value of purchases for the year or aggregate disposals greater than 1 per cent of the total value of sales. If there were 

fewer than 20 purchases that met the material changes definition, the Sub-Fund shall disclose those purchases and such number of 

the next largest purchases so that at least 20 purchases are disclosed. If there are fewer than 20 sales that met the material changes 

definition, the Sub-Fund shall disclose those sales and such number of the next largest sales so that at least 20 sales are disclosed. 


