
 

Key Investor Information 
This document provides you with key investor information about this fund. It is not marketing material. The information is required by 
law to help you understand the nature and the risks of investing in this fund. You are advised to read it so you can make an informed 
decision about whether to invest. 

Causeway Emerging Markets UCITS Fund, a sub-fund of Causeway Funds plc, USD Accumulation Shares (ISIN: 
IE00BWT3P316) 
The Fund is managed by Carne Global Fund Managers (Ireland) Limited (the "Manager") 

 

 
Investment Objective 
The investment objective of the Fund is to seek long-term growth of capital in 
emerging markets. 
Investment Strategy 
The Fund is actively managed in reference to a benchmark. The Investment 
Manager seeks to identify a portfolio of investments that will outperform the 
MSCI Emerging Markets Index. The Fund normally invests at least 80% of its 
total assets in equity securities of companies in emerging markets and other 
investments that are tied economically to emerging markets, such as common 
stock, preferred and preference stock, legal structures known as variable 
interest entities (though limited to investments in depositary receipts and 
H-Shares listed or traded on a Recognised Market), depositary receipts, real 
estate investment trusts and exchange-traded funds (“ETFs”) that invest in 
emerging markets securities. The Fund considers a country to be an emerging 
market if the country is included in the MSCI Emerging Markets Index. 
The Investment Manager uses a quantitative investment approach to 
purchase and sell investments for the Fund. The Investment Manager’s 
quantitative investment approach uses a proprietary computer model that 
analyses financial data or “factors” to seek to identify patterns from historical 
data to assist in selecting investments. The model currently analyses 
“stock-specific” factors relating to valuation, growth, technical indicators (such 
as stock price momentum), competitive strength, and “top down” factors 
relating to macroeconomics, currency, country and economic sector. 
Currently, the valuation factor category receives the highest overall weight in 
the model and stock-specific factors comprise approximately 75% of the score 
for a company. For each stock, the relative weight assigned to each 
stock-specific factor differs depending on its classification (for example, value, 
growth, momentum, capitalisation or other classifications). In addition to its 
quantitative research, the Investment Manager’s fundamental research 

Risk and Reward Profile 
Lower risk Higher risk 

 
Typically lower rewards Typically higher rewards 

 

1 2 3 4 5 6 7 
These numbers rate how the Fund may perform and the risk of losing some or 
all of your capital. Generally the potential for higher gains also means a larger 
risk of losses. The lowest category does not mean a risk free investment. 
The risk category shown is not guaranteed and may change over time. 
This Fund is ranked at 6 because funds of this type have experienced high 
rises and falls in value in the past. 
Certain Other risks: 
Market fluctuations and security selection risk. If the value of the Fund’s 
investments goes down, you may lose money. Global economies are 
increasingly interconnected, and political, economic and other conditions and 
events (including, but not limited to, natural disasters, pandemics, epidemics, 
and social unrest) in one country or region might adversely impact a different 
country or region. Furthermore, the occurrence of severe weather or 
geological events, fires, floods, earthquakes, climate change or other natural 
or man-made disasters, outbreaks of disease, epidemics and pandemics, 
malicious acts, cyber-attacks or terrorist acts, among other events, could 
adversely impact the performance of the Fund. These events may result in, 
among other consequences, closing borders, exchange closures, health 
screenings, healthcare service delays, quarantines, cancellations, supply 
chain disruptions, lower consumer demand, market volatility and general 
uncertainty. These events could adversely impact issuers, markets and 
economies over the short- and long-term, including in ways that cannot 

analysts review certain of the quantitative outputs to attempt to identify and 
address special issues, such as significant corporate actions or management 
changes, which are difficult to detect quantitatively. 
The Fund invests in companies in ten or more emerging markets. If the Fund 
invests in a country, the percentage of the Fund’s total assets attributable to 
that country is not expected to be greater than the weight of that country as 
represented in the MSCI Emerging Markets Index, plus 5 percentage points, 
or less than the weight of that country in the MSCI Emerging Markets Index 
minus 5 percentage points. At the discretion of the Investment Manager, the 
Fund may invest in the aggregate up to 10% of total assets in companies in 
frontier markets. Individual holdings are not benchmark constrained. 
The Fund generally invests in companies with market capitalisations of 
US$500 million or greater at the time of investment and may invest in a wide 
range of industries. The Fund may use futures contracts based on global 
equity markets indices to “equitize cash” with exposures to emerging 
markets. 
For accumulation share classes, dividends will not be paid and income 
attributable to these classes will be automatically reinvested in the Fund and 
reflected in the relevant classes’ Net Asset Value per share. 
For distributing share classes it is intended that an annual dividend of the net 
income of the Fund attributable to these classes will be paid. 
For more information about the Fund’s investment policy, see “Investment 
Objectives, Policies and Restrictions” in the Fund’s Prospectus and 
“Investment Objective” and “Investment Strategy” in the Fund’s 
Supplement, available at www.causewaycap.com/non-us-investors. 
You may redeem your shares on any business day on which commercial 
banks are open in Dublin, London and Los Angeles by submitting your 
request to the administrator by 2.30 p.m. (Irish time). 

 
 
 

necessarily be foreseen. The Fund could be negatively impacted if the value 
of a portfolio holding were harmed by political or economic conditions or 
events. Moreover, negative political and economic conditions and events 
could disrupt the processes necessary for the Fund’s operations. We cannot 
guarantee that the Fund will achieve its investment objective. 
Foreign and emerging markets security risk. The value of the Fund’s 
securities may be affected by social, political and economic developments and 
laws relating to foreign investment, as well as foreign currency exchange 
rates. The extent of economic development, political stability, market depth, 
infrastructure, capitalization and regulatory oversight in emerging markets can 
be less than in more developed foreign markets. Other risks include trading, 
settlement, custodial, and other operational risks; withholding or other taxes; 
and the less stringent investor protection and disclosure standards of some 
foreign markets. All of these factors can make emerging markets securities 
less liquid, more volatile and harder to value. These risks are enhanced for 
investments in smaller capitalization companies. 

 
Quantitative risk. Data for emerging markets companies may be less 
available, less accurate and/or less current than data for developed markets 
companies. The Investment Manager’s quantitative processes and stock 
selection can be adversely affected if it relies on erroneous or outdated data. 
Any errors in the Investment Manager’s quantitative methods may adversely 
affect the Fund’s performance. In addition, securities selected using 
quantitative analysis can perform differently from the market as a whole. 
Derivatives risk. Futures contracts are derivative instruments which can be 
volatile and involve special risks including leverage risk and basis risk. 

 
See also the description of the risks applicable to the Fund in “Investment 
Risks” in the Fund’s Prospectus and “Risks” in the Fund’s Supplement. 

Objectives and Investment Policy 

http://www.causewaycap.com/non-us-investors


Charges 

Past Performance 

Charges taken are used to pay the costs of running the Fund, including 
marketing and distributing expenses. These charges reduce the potential 
growth of your investment. 
The entry and exit charges shown, if any, are at their maximum permitted 
level, and in some cases investors may pay less. Actual charges should 
be confirmed with your financial adviser or distributor. 
The Investment Manager has currently undertaken to limit ongoing 
charges (excluding expenses for interest, taxes, brokerage fees and 
commissions, shareholder service fees, fees and expenses of other 
funds in which the Fund invests, and extraordinary expenses) of the 
share class to 1.25% of the Fund’s average daily net asset value. 
For more information about charges, please see “ Fees and Expenses” 
in the Fund’s Prospectus and “ Management of the Fund, Fees and 
Expenses” in the Fund’s Supplement. 
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This chart shows how much the Fund increased or decreased in value as a 
percentage in each full calendar year since its launch. Performance has been 
calculated in USD and takes account of entry, exit, and ongoing charges. The 
Fund was launched in 2016. 

The benchmarks referenced in the past performance graph are the MSCI 
Emerging Markets Index (Gross) and MSCI Emerging Markets Value Index 
(Gross). The Fund is not tracking these indices.  

As USD Accumulation Shares became inactive during 2022 there is no 
performance to display for the share class for 2022.

Past performance is not a reliable guide to future performance. 
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■ USD Accumulation Shares (IE00BWT3P316)
■ MSCI Emerging Markets Index (Gross)
■ MSCI Emerging Markets Value Index (Gross) 

Practical Information 
Depositary Bank of New York Mellon SA/NV. 

The Prospectus and latest annual report and any subsequent 
semi-annual report may be obtained free of charge upon request to the 
Fund at Riverside One, Sir John Rogersons Quay, Dublin 2. These 
documents, and other practical information, may be obtained on the 
Fund’s website at www.causewaycap.com/non-us-investors. 

With the consent of the Directors, a shareholder may convert shares to 
shares of another class of the Fund or another sub-fund on giving 
appropriate notice to BNY Mellon as described in the Prospectus. 
Carne Global Fund Managers (Ireland) Limited may be held liable solely 
on the basis of any statement contained in this document that is 
misleading, inaccurate or inconsistent with the relevant parts of the 
Prospectus for the Fund. 
Representative Share Class Information for this KIID: USD Accumulation 
Shares has been chosen as the representative share class for Euro 
Accumulation Shares (IE00BWT3P209), Euro Accumulation RDR Shares 
(IE00BMZ7RG46), GBP Accumulation RDR Shares (IE00BMZ7RF39) 
and GBP Distributing RDR Shares (IE00BMZ7RH52). Further information 
on these classes is available in the sub-fund supplement. 

The Fund is a sub-fund of Causeway Funds plc which is an umbrella fund 
with segregated liability among sub-funds. This means that the assets 
and liabilities of each sub-fund are segregated by law. 

The Fund is subject to the tax laws of Ireland. This may have an impact 
on your personal tax position. For further details, contact your tax 
advisor. 
Details of the up-to-date remuneration policy in respect of Carne Global 
Fund Managers (Ireland) Limited including, but not limited to, a 
description of how remuneration and benefits are calculated, the identity 
of persons responsible for awarding the remuneration and benefits 
including the composition of the remuneration committee, where such a 
committee exists, are available at http//www.carnegroup.com/resources 
and a paper copy will be made available free of charge upon request. 

This Fund and the Manager are authorised in Ireland and regulated by the Central Bank of Ireland. This Key Investor Information is accurate as at 14 
February 2023. 
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One-off charges taken before or after you invest: 
Entry Charge 0.00% 

Exit Charge 0.00% 

This is the maximum amount that might be taken out of your money 
before it is invested or before the proceeds of your investment are paid 
out. 
Charges taken from the Fund over a year: 
Ongoing Charges 1.25% 

Charges taken from the Fund under certain specific conditions: 
Performance Fee None 

http://www.causewaycap.com/non-us-investors
http://www.carnegroup.com/resources
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