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Why Invest Beyond Domestic Frontiers?

The same is for illustrative purposes only and should not be construed as investment advice.

Diversity
across multiple 
economies and 

markets

Benefit from 
global growth 
opportunities

Low correlation 
across markets 
to manage risk

Currency 
Diversification

Exposure to 
global strategies

Capturing global opportunities across markets

Global Markets. Limitless Potential.

Developed Markets Emerging Markets



Global Equity Returns: Winners Keep Changing

03

Source: Bloomberg, as on Jun 30, 2026. Returns are expressed as total returns in USD. U.S. market performance is represented by the S&P 500, China by the CSI 300, 
South Korea by the Kospi 200, India by the Nifty 50, and Japan by the Nikkei 225. Taiwan is represented by the TAIEX (Net Return) Index. Past performance is not a 
reliable indicator of current or future results. The same is for illustrative purposes only and should not be construed as investment advice
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Global Equity Returns: Sectors Keep Rotating
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Source: Bloomberg, as on Jun 30 2026. GICS sectors considered, Returns are total returns in USD and are based on MSCI All Country World Index (ACWI). MSCI ACWI 
Information Technology refers to a sector-specific index derived from the broader MSCI ACWI. Likewise other GICS sector related indices are considered. Past 
performance is not a reliable indicator of current or future results. The same is for illustrative purposes only and should not be construed as investment advice
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Currency Diversification With Global Exposure
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Source: Bloomberg (INR Prices), Data as on Jun 30, 2026. 
Currency of top 3 economies of Developed Markets and Emerging Markets respectively, compared with INR currency

Currency contribution to global returns for Indian investors
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Capturing Global Opportunities - Our Offerings
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An open ended Fund of Fund scheme investing 
in units of overseas Index Funds and / or ETFs 

which will track the MSCI World Index

An open ended Fund of Fund scheme 
investing in units of overseas Index Funds 

and / or ETFs which will track the MSCI 
Emerging Markets Index

HDFC International-
Developed Markets Equity Fund

23 Developed Markets
1,200+ constituents

One Fund 

HDFC International-
Emerging Markets Equity Fund

24 Emerging Markets
1,100+ constituents

One Fund
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Funds Snapshot

Source: MSCI World Index and MSCI Emerging Market Index. Data as on Jun 30 2026. Refer MSCI Disclaimer in the end

HDFC International - Developed Markets Equity Fund

MSCI World Index

HDFC International - Emerging Markets Equity Fund

MSCI Emerging Market Index

A Fund of Fund scheme that aims to generate return 
through investments in units of overseas Index Funds 
and / or ETFs. 

The scheme will endeavour to track the performance 
of the MSCI World Index

Represent the performance of large and mid-cap 
equities across developed market countries

Tracks stocks from 23 countries across USA, Japan, 
UK, France, Switzerland

Covers approximately 85% of the free float-adjusted 
market capitalization in each country

1200+ Constituents

Represent the performance of large and mid-cap 
equities across emerging market countries

Tracks stocks from 24 countries across Latin America, 
EMEA, and Asia.

Covers approximately 85% of the free float-adjusted 
market capitalization in each country

1100+ Constituents

A Fund of Fund scheme that aims to generate return 
through investments in units of overseas Index Funds 
and / or ETFs. 

The scheme will endeavour to track the performance 
of the MSCI Emerging Market Index
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Developed Markets – Country, Sectors & Top 10 Stock Holdings

Source: Based on MSCI World Index, Data as on Jun 30, 2026. The sector(s) mentioned above do not constitute any recommendation of the same. The same is for 
illustrative purposes only and should not be construed as investment advice.
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United States 
72.5%

Japan,
5.7% 
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3.5% 

Canada
3.3%

France 2.4%
Others
12.7%

Information Technology - 30.3%

Financials - 15.9%

Industrials - 11.6%

Health care - 9.1%

Consumer Discretionary - 8.9%

Communication Services - 8.1%

Consumer Staples - 5.0%

Energy - 3.6%

Materials - 3.3%

Utilities - 2.6%
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Emerging Markets - Country, Sectors & Top 10 Stock Holdings

Source: Based on MSCI EM (Emerging Markets) Index. Data as on Jun 30, 2026. The sector(s) mentioned above do not constitute any recommendation of the same. 
The same is for illustrative purposes only and should not be construed as investment advice.
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Industrials - 6.8%
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Energy - 3.1%

Consumer Staples - 2.7%

Health Care - 2.3%



Performance – Developed & Emerging Markets v/s India
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Source: Returns are in USD and have been calculated using Morningstar Direct as on Jun 30, 2026. Past performance may or may not be sustained in the future. 
Comparison is made of MSCI World NR, MSCI EM, Nifty 50 TR, NIFTY 500 TR. It is used solely for the purposes of comparison and the comparison does not mean that 
there will necessarily be a correlation between the returns described herein. 
There are limitations in using financial indices for comparison purposes because, among other reasons, such indices may have different volatility, diversification, 
credit and other material characteristics (such as number or type of instrument or security). 
The returns for NIFT 50 & NIFTY 500 are based on Total Returns values.
The above performance shown is for illustrative purposes only and should not be construed as investment advice.
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Developed Markets  - Low Correlation With India
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Source: Morning star, Based on monthly rolling Returns of NIFTY 50, NIFTY 500 with MSCI World, Data as on Jun 30, 2026. The same is for illustrative purposes only 
and should not be construed as investment advice.

Developed market act as a diversification layer-blending global growth exposure with 
relatively independent return drivers v/s domestic markets.
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Emerging Markets  - Low Correlation With India

12
Source: Morning star, Based on monthly rolling Returns of NIFTY 50, NIFTY 500 with MSCI EM, Data as on Jun 30, 2026. The same is for illustrative purposes only and 
should not be construed as investment advice.

Emerging market acts as a diversification layer - blending global growth exposure with 
relatively independent return drivers v/s domestic markets.
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Price to Earnings

Fundamental Ratios - Developed & Emerging Markets v/s India

13
Source: Bloomberg. Data as on 30 June 2026. The same is for illustrative purposes only and should not be construed as investment advice.

Developed markets show higher profitability (ROE), reflecting strong earnings quality and consistent performance that 
supports the valuations

Emerging markets offer similar return on equity to India but at relatively lower valuations, highlighting attractive valuation 
upside.
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Why Developed Markets?

Strong Earnings 
Quality

Higher return on 
equity driven

by mature, 
capital-efficient 

businesses

Industrial & export 
growth

US resurgence, 
WTO era

Internet & platform 
rise

FAANG, Quality 
Engineering, cloud

AI, chips, Megacap 
dominance

Home to global 
leaders and innovation 

hubs driving future 
earnings

High exposure to 
technology, healthcare, 

and high-margin 
industries

Predictable 
earnings supported 

by strong 
governance and 

regulations

Exposure across 
economies, sectors, 

and currencies 
enhances resilience

Innovation -
Led Growth

Sector
Leadership

Stability & 
Consistency

Diversification 
Benefits

Japan Boom Globalization US Tech Platform Era AI & Megacaps

1980s 2000s 2010s 2020s1990s

Global leadership shifts within developed markets-but remains within them due to: 

Market Leadership Rotates, but Leaders Stay within Developed markets

14



Developed Markets: Stability & Market Leadership

15
Source: International Monetary Fund (IMF), World Economic Outlook (WEO) Database, April 2026 edition. Market capitalization data is from Bloomberg, 
Data as on Jun 30, 2026.

Developed Countries GDP (USD Tn) Developed Countries Market Cap

Developed markets have grown strongly over time, with GDP rising from ~$8T in 1980 to ~$74T by 2026, showing steady 
economic strength.

This is reflected in equity markets too, led by the U.S., with other developed countries adding scale and diversification.
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Why Emerging Markets?

Structural Growth 
Advantage

Faster growth vs 
Developed Markets

(~4–7% vs ~1–2%)

New Era, Building 
Foundations

Expanding Horizons; 
Crisis Resilience

BRICS Engine, WTO 
Acceleration, Global 

Anchors

Tech Pioneers, Local 
Giants, Middle-Class 

Boom

Supply Chain Magnets, 
Economic Dominance, 
Green Energy Leaders

GDP expanded ~20x
since 1980

Becoming dominant 
drivers of global 

incremental GDP

Market cap lags 
economic size

Indicates deepening 
opportunity

Manufacturing,
Services & Digital, 

Commodities

EM contributes 
~70% of global 

growth,
Supply chain 
diversification 

Scale 
Expansion

Trade 
Expansion

Diverse Growth 
Engines

Increasing Global 
Relevance

Economic 
Reforms

Market Liberalisation 
& Capital flows

Trade Expansion & 
Export led growth 

Digital Revolution 
and consumption 

growth

Manufacturing & 
Supply Chain 
Diversification

1980s 2000s 2010s 2020s1990s

Incremental growth to be driven by Emerging Markets due to:

16



Incremental Growth To Be Driven By Emerging Markets

17
Source: IMF, World Economic Outlook (WEO) Database, April 2026 edition; estimates for 2026.

India, Indonesia, Taiwan, Vietnam, China – Growing at 4.4% to 7.1%

Average growth of developed economies: ~1.4% and Average growth of emerging economies: ~4.0%

Emerging Markets contribute ~70%+ to global growth and have grown at a faster pace over the period.
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Emerging Markets: Strong Growth, Untapped Potential

18
Source: International Monetary Fund (IMF), World Economic Outlook (WEO) Database, April 2026 edition. Market capitalization data is from Bloomberg, 
Data as on Jun 30, 2026.

Emerging Markets Countries GDP (USD Tn) Emerging Markets Countries Market Cap (USD Tn)

Emerging markets have seen a ~20x expansion in GDP since 1980, highlighting strong structural growth and rising global 
economic influence.

Despite large and fast-growing economies, equity market capitalization remains relatively underpenetrated, indicating 
significant scope for capital market deepening and investment opportunities.

2.7 4.3 
7.3 

23.3 

34.4 

52.5 

 -

 10.0

 20.0

 30.0

 40.0

 50.0

 60.0

1980 1990 2000 2010 2020 2026E

China

Taiwan

India

South Korea

Saudi Arabia

UAE

Brazil

Thailand

Indonesia

Malaysia

15.6

5.1

5.0

4.7

2.5

1.0

0.9

0.6

0.5

0.5

Country Market Cap (in USD Tn)

MSCI Emerging Markets Index Countires GDP



0219

HDFC International – Outbound Offerings

One stop solution to global investing



Benefits Of Investing In HDFC International – Outbound Funds

20

Ability to invest in International Fund / ETF 
strategies through GIFT feeders

Globally Invested, Locally Structured: Get exposure 
to global opportunities through an India-based, 
compliant investment structure.

Low-Cost Global Exposure: Access international 
markets at a relatively lower cost compared to 
active global investing.

Transparent Strategy: Index-based approach offers 
clarity on where and how the fund is invested.

Investing in foreign currency assets provides 
added diversification.

Get exposure to different economies and sectors 
outside India to reduce concentration risk.

No direct overseas hassles: Exposure to 
international markets without the complexity of 
direct stock picking.

Gain exposure to new age themes like 
semiconductors, IT services, and AI, benefiting 
from rapid digital adoption and global demand. 

Simple Taxation: Taxation at the fund level, 
making the process simpler

Resident individuals can invest up to USD 250,000 
per financial year under the LRS route



HDFC International – Outbound Offerings

21

Source: Offer Document - HDFC International - Developed Markets Equity Fund and HDFC International – Emerging Markets Equity Fund. This information should 
not be relied upon as a forecast, research or investment advice. It does not constitute an offer, or solicitation of an offer, to sell or buy any securities or an endorsement 
with respect to any investment vehicle.

HDFC International -
Developed Markets Equity Fund Illustrative outbound fund structure HDFC International -

Emerging Markets Equity Fund

A Fund of Funds scheme that 
invests in overseas index funds and 
ETFs, aiming to generate returns by 
tracking the performance of the 
MSCI World Index.

Investment Objective:

A Fund of Funds scheme that 
invests in overseas index funds and 
ETFs, aiming to generate returns by 
tracking the performance of the 
MSCI Emerging Markets Index.

Investment Objective:
Investors Wholly owned

subsidiary

HDFC AMC International 
(IFSC) Limited

(IM of GIFT IFSC Fund)
HDFC International – 

Outbound Fund

India Onshore

Offshore

IFSC (GIFT City)

IM

IM

Custodian – Kotak 
Mahindra Bank 

IM of Investee 
Fund

Custodian

International Fund or ETF 
tracking the relevant Index

Investments in 
underlying securities 

through the appointed 
Fund manager



Outbound Funds - Key Terms & Key Service Providers

22*underlying Master fund will have its own TER applicable over and above the TER of the Fund.

Underlying Fund
Benchmark
Registration Category
Base Currency
Type of Investors
Class of Units & Total Expense Ratio
(TER) of the Fund*
Lock-in
Minimum Capital Commitment
Additional Capital Commitment
Minimum Redemption request
Subscription, Redemption & Valuation
Subscription price 
NAV applicable on Redemption
Exit Load
Trustee
Custodian
Auditor
Tax Advisor
Registrar and Transfer Agent

UBS Core MSCI World UCITS ETF UBS Core MSCI EM UCITS ETF
MSCI World Total Return Net

Redemption before 1 year: 2% Redemption 1 year to 2 year: 1% Redemption after 2 years: Nil

MSCI Emerging Markets Total Return Net

An open-ended Retail Scheme under the IFSCA FM Regulation
United States Dollar (USD)

Indian Resident Individuals, Corporates, Partnership Firm and other eligible persons

Direct Plan – Class A – 0.50% p.a.
 

No Lock-in Applicable
USD 5,000 (to be maintained all time)

USD 500 (minimum)
USD 500 (minimum)

Daily (Every Business Day)
At Long term Post-Tax NAV

Catalyst Trusteeship Limited
Kotak Mahindra Bank

S.R. Batliboi & Co. LLP (Indian affiliate of Ernst & Young)
Ernst & Young LLP

Computer Age Management Services Ltd. (CAMS)

Key Terms
HDFC International –

Developed Markets Equity Fund
HDFC International -

Emerging Markets Equity Fund

If held > 24 Months – at Long term Post-Tax NAV If held < 24 Months – at Short term Post-Tax NAV



About GIFT City
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About GIFT City And IFSC At GIFT City

Source: GIFT SEZ Ltd, *IFSCA Quarterly Bulletin March 2026, data as on March 31, 2026.
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India’s first operational International 
Financial Services Centre

Regulated by IFSCA unified regulator 
IFSC units treated as non-resident 
entities.

Scale & Ecosystem*: 217 FMEs | 360 
Schemes | USD 19.51 Bn raised | USD 
39.09 Bn committed.

Comprehensive Financial Hub & 
strategic gateway for global and 
India-centric strategies.

Globally competitive tax and cost 
structure, strong transparency 
framework

Enables free capital movement, USD 
functional currency operations, and 
global-standard fund governance

Government of
India operationalized 
GIFT City as an IFSC 
in 2015

GIFT City is among the top 5 financial centres as reported in March 2025 Global Financial Centres Index, London which could 
become more significant in next few years. 

GIFT IFSC ranks No. 1 on the Reputation Index among these upcoming financial centres.



About Us
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About HDFC Group

Source: Bloomberg, Market Cap as on Jun 30, 2026, Exchange Rate: 1 US$ = INR 94.665, HDFC Bank - Standalone Balance Sheet Size and PAT as on Mar 31, 2026. 
^ HDFC Bank Shareholding as on Mar 31, 2026

Key Group Companies

Market Cap: US$ 130 bn, ADRs Listed in NYSE
Largest Private Sector Bank in India by Balance Sheet Size (USD 460 Bn) and by PAT (USD 8 Bn)

Among the leading Banks in the world by Market Cap 

Financial conglomerate with INDUSTRY LEADERSHIP in Banking/NBFC, Asset Management, Insurance & Broking. 

52.37%^

Market Cap:
US$ 12 bn

Ranked among the 
top 3 AMCs in India 

by AUM

50.21%^

Market Cap:
US$ 13 bn

Ranked among the 
top 3 life Insurers in 

India by Total 
Premiums

74.12%^

Market Cap:
US$ 7 bn

Ranked among the 
top private players in 

non banking 
financial services

50.33%^

Ranked among the 
top 3 private general 
insurers in India by 

Total Premiums

89.00%^

Investment 
Manager for various 
Real Estate Funds

94.01%^

Ranked among the 
top private players in 

securities broking

26

Asset Management Insurance Broking NBFC



About HDFC AMC

Network

Investment Management

AUM

280
Branches1

1,713 
Employees

16.7 mm
Unique Investors

30.2 mm
Live accounts

USD 98.45 bn
AUM

Equity – USD 62.64 bn

Fixed Income – USD 17.30 bn

Liquid – US$ 7.71 bn

37 member 
Investment Team

~661 years 
Combined work 

experience

Signatory to the United 
Nations-Supported Principles 
for Responsible Investment

Adopted CFA Institute’s 
Asset Manager Code

48 Equity oriented 
schemes 

33 Fixed Income 
oriented schemes

2 Liquid schemes
16 ETF (Equity) 

6 FOF (Domestic) schemes
5 other schemes

HDFC AMC Select AIF FOF I
HDFC AMC Structured Credit 

Fund - I
Separate dedicated team for 

PMS & AIF 

HDFC AMC Internal, AUM data as on Jun 30, 2026; USD INR Exchange Rate : 94.65875, Other Data is as on Mar 31, 2026, (1) - Includes one representative office in Dubai
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About HDFC AMC International (IFSC) 

Wholly owned subsidiary of 
HDFC AMC set up in India’s 
IFSC - GIFT City. Registered 
with IFSCA as FME (Retail) 

Convenient and viable route 
for global investors to access 
India investment solutions

Building a solutions suite for 
resident Indians to make 

global investments under 
LRS and OPI route

IFSC GIFT City provides ease of 
doing business, cost advantages, 

operational efficiency and a 
competitive tax regime

HDFC India NIFTY 50 Fund

HDFC India Flexi Cap Fund

HDFC India Midcap Opportunities Fund

HDFC International – Developed Markets 
Equity Fund

HDFC International – Emerging Markets 
Equity Fund

HDFC India Balanced Advantage Fund

HDFC India Small Cap Fund

HDFC India Diversified Equity FOF

HDFC AMC International (IFSC) Limited (Investment Manager)

GIFT City - HDFC AMC’S OFFSHORE HUB

Inbound Open ended - Feeders into domestic 
Mutual Fund schemes Outbound Funds
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Disclaimer

HDFC International – Developed Markets Equity Fund & HDFC International - Emerging Markets Equity Fund (“Schemes” or “Funds”), an open-ended fund of funds retail scheme, is registered as Retail Fund 
with International Financial Services Centres Authority (IFSCA), Gift City. HDFC AMC International (IFSC) Limited (“HDFC AMC IFSC”) is registered with IFSCA as a Registered FME (Retail) and is acting as the 
Fund Management Entity (“FME”) of the Fund. Schemes investing in international markets are subject to additional risks, including currency risk, geopolitical risk, market risk and differences in market 
practices. Returns may be impacted by fluctuations in foreign exchange rates. The views expressed herein are based on the basis of internal data, publicly available information and other sources believed 
to be reliable. Any calculations made are approximations, meant as guidelines only, which you must confirm before relying on them. The information contained in this document is for general purposes only 
and is not an offer to sell or a solicitation to buy/sell any units of Funds. The document is given in summary form and does not purport to be complete. The document does not have regard to specific 
investment objectives, financial situation and the particular needs of any specific person who may receive this document. The information/ data herein alone are not sufficient and should not be used for the 
development or implementation of an investment strategy. The same should not be construed as investment advice to any party. 

HAMC AMC IFSC is not guaranteeing /offering/ communicating any indicative yield/returns on investment in the Fund. The statements contained herein are based on our current views and involve known 
and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in such statements. Neither HDFC AMC IFSC, HDFC Asset 
Management Company and the Fund nor any person connected with them, accepts any liability arising from the use of this document. The recipient(s) before acting on any information herein should make 
his/her/their own investigation and seek appropriate professional advice and shall alone be fully responsible / liable for any decision taken on the basis of information contained herein. You should seek advice 
from an independent professional, financial or tax adviser with regard to your investment objectives, your particular needs, financial situation, risk profile and risk appetite will be achieved. You are strongly 
urged to read and review the Scheme offering documents (including the risk factors. Investment in the units of the Fund involves certain significant investment risks, including the risk of loss of capital. 
Potential investors should pay particular attention to the information under the sections “Section VI: conflicts of interest” and “Section VII: risk factors” of the offer document of the Fund. An investment in 
the Fund is suitable only for investors with the financial ability and willingness to accept the high risks inherent in an investment in the fund of this nature. There can be no assurance that the Fund will 
achieve its target returns or returns comparable to those achieved by the entities with which the investment Manager or their affiliates have been associated.  The Fund will invest primarily in the investee 
funds. The Prospective investors should carefully review the offering documents of the investee funds before investing in the Fund, which is available on the website – https://www.hdfcinternational.com/.

There can be no assurance that the Fund will achieve results comparable to or that the returns generated will equal or exceed those of other investment activities of the Manager or its affiliates or that the 
Fund will be able to implement its investment strategy or achieve its investment objectives. The Manager does not make any representation or warranty, express or implied, regarding future performance.

Disclaimer of MSCI: Neither the Fund nor any of the underlying Investee Fund(s) of the Fund (collectively “the Schemes”) are sponsored, endorsed, sold or promoted by MSCI INC. (“MSCI”), any of its affiliates, 
any of its information providers or any other third party involved in, or related to, compiling, computing or creating any MSCI INDEX (collectively, the “MSCI Parties”). The MSCI INDEXES are the exclusive 
property of MSCI. MSCI and the MSCI Index names are service mark(s) of MSCI or its affiliates and have been licensed for use for certain purposes by HDFC AMC IFSC. None of the MSCI parties makes any 
representation or warranty, express or implied, to the issuer or owners of the schemes or any other person or entity regarding the advisability of investing in funds generally or in the schemes particularly or 
the ability of any MSCI index to track corresponding stock market performance, none of the MSCI parties warrants or guarantees the originality, accuracy and/or the completeness of any MSCI index or any 
data included therein. none of the MSCI parties makes any warranty, express or implied, as to results to be obtained by the issuer of the schemes, owners of the schemes, or any other person or entity, from 
the use of any MSCI index or any data included therein.

Distribution Restrictions: No part of this material may be i) copied, photocopied or duplicated in any form, by any means, or ii) redistributed without the prior written consent of HDFC AMC IFSC. The entire 
content of this document is confidential and is subject to copyright (all rights reserved). This document may not be reproduced, referred to, transmitted (electronically or otherwise), altered or used for public 
or commercial purposes, either in whole, or in part, without the prior written permission of HDFC AMC IFSC. Investors should consult their own tax advisors to determine the tax consequences. Nothing in 
this communication constitutes an offer to sell or the solicitation of an offer to buy the securities of the issuer in the United States or any other jurisdiction where it is unlawful to do so.

Statutory Details: HDFC AMC International (IFSC) Limited is a wholly owned subsidiary (WOS) of HDFC Asset Management Company Limited. HDFC Bank has become the Holding Company and Promoter 
of HDFC Asset Management Company Limited, in place of HDFC Limited, with effect from July 01, 2023.
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HDFC AMC International (IFSC) Limited

Communication Address: Unit No. 902 (Office-2), Ninth Floor, FLEXONE, Building Footprint 15C2, Block 15, Zone I GIFT SEZ, Gandhinagar- 382050, Gujarat, India

Registered office Address:  1115-A, Block 13-B, Zone 1, 11th Floor Hiranandani Signature, SEZ Gift city, Gandhinagar, Gujarat, 382355, India

international@hdfcfund.com www.hdfcinternational.com

For details contact us at:


