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LWM FUND ANALYSIS 

 
This is a brand-new strategy which they are launching in April / May 2023. They are looking 
to raise £100 million.  
 
This therefore has no track record and may not appeal to investors at this stage. The strategy 
has no annual fee, and the team are rewarded purely on outperformance over the 
benchmark.  
 
WhiteOak was founded by Preshant Khemka in 2017 and the team have successfully managed 
an Indian strategy. Over that time they have built up a sizable team of 40 individuals. 
 

 
 
They believe that they offer something very different within the marketplace. It is not just 
about the team, it is about buying great companies at attractive valuations, avoiding macro 
bets, and using a time-tested process of research.  
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In terms of the investment universe, this starts with around 2,800 companies and then this is 
distilled down to 600 to 750 companies. These are great businesses, and of these they will 
look to invest in between 75 and 150 companies. The strategy is likely to hold 110 companies 
at launch.  
 
This is not dissimilar to the approach with the India strategy they run.  
 

 
 
One concern we would have is around the number of holdings and whether you can truly 
know these companies. They argue that due to the size of the team they can really understand 
the companies and that is what makes them different.  
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How they describe it is having three portfolios in one – a dedicated large cap sleeve, mid cap, 
and small cap. No one name can dominate and they have proven that this strategy works. 
They have around a 78% active share. They believe that this reduces risk for investors. They 
ran this at Goldman Sachs and it was in the top quartile of the peer group.  
 
This approach means they can scale up without affecting performance. They have plenty of 
companies to select from so they don’t need to take undue risk. They don’t like undemocratic 
countries and therefore they do have exposure to developed market companies which have 
exposure to these countries. Some may argue that this is not pure emerging markets, others 
may argue this provides added protection.  
 

 
 
Below is an example of potential holdings:  
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This is an investment trust. They also offer a fund and below is the performance since launch.  
 



Ashoka WhiteOak Emerging Markets Strategy – April 2023 

 
 

 
 
It has therefore outperformed the benchmark since launch.  
 
From our perspective we understand the idea that this is effectively a best in class across 
small, mid and large cap. We also understand having a large team means that they really get 
to know those businesses, and in the short period that the fund has been in place this has 
outperformed.  
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We pushed the team on the large number of holdings and they were dismissive of this, saying 
they have shown that this strategy works. Certainly you cannot argue with the figures.  
 
One other area that is slightly challenging is the G-score, especially as they hold Samsung. It 
is down to interpretation but is it more about holding what everyone else holds.  
 

 
 
In summary, on the positive side this is a best in class strategy with a big team to back this up. 
It is difficult to pinpoint what “worries” us and it would likely be around the number of 
holdings and whether the “G” is true especially with Samsung. We would not invest from 
launch but we would monitor over time and see how this develops. There are many great 
strategies in the EM space and if we have some nagging concerns we don’t have to rush to 
invest, now or in the future. 
 
The source of information in this note has been provided by WhiteOak and is correct as of 
April 2023. These are notes from meeting the fund manager or representative and should 
not be seen as a recommendation to purchase any fund mentioned. Any reference to shares 
is not a recommendation to buy or sell. Should you wish to make a decision based on these 
notes we cannot take responsibility for this, and you should carry out your own research 
before making a decision. We would also recommend that you receive advice before 
following up on any decision. 
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