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FUND DETAILS

Structure
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Registrations
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Launch Date

Income

28 Jun 2010

Accumulated or distributed

Daily Dealing

12 noon (Dublin time)

Dealing Cut-off

T-1

Number of Holdings

51

Cash Weight

0.1%

Volatility

14.5%

Active Share

87.3%

Information Ratio

-0.39

Beta

112

Fund Size

EUR 268.1m

Portfolio Managers

lan Simmons and team

Volatility, Information Ratio and Beta are calculated from the last

3 years monthly fund data.

DIVIDENDS

Historic Yield

Fund: 4.5% Index: 2.5%

Payment Dates

Jun / Dec

EUR

FUND OBJECTIVE

The Magna Emerging Markets Dividend Fund seeks to achieve a combination of income and long-term
capital growth by investing in a diversified portfolio of higher yielding Global Emerging Market Securities.
The Magna Emerging Markets Dividend Fund is a sub-fund of the Magna Umbrella Fund plc.

STRATEGY DESCRIPTION

We look to invest in quality companies, with strong management and sustainable growth prospects, at
attractive valuations. Our approach to investing is bottom-up, stock-focused and research-driven. We focus
on both quantitative and qualitative analysis and search for less well-understood opportunities. Regular
management meetings are a key principle of our process. We like to find companies we can invest in for the
long term. Belief in the sustainability of their growth and evidence of good shareholder relations are key
drivers for us. Portfolios are built on the basis of our conviction; we are aware of any benchmark index but if
we don't like a stock, we don't invest in it, regardless of its index weighting. This strategy invests in high
dividend paying companies across emerging markets without restriction, aiming to provide a combination
of income and long-term capital growth.

HIGHLIGHTS

() A portfolio of quality companies with a dividend paying culture

@ Combination of capital growth and income

@ Opportunities across all regions, sectors and market caps

GROSS FUND PERFORMANCE (%)

Period to 29 May 2020 ™ 3M 6M  YTD 1Y 2Y 3Y 5Y 10Y N|

Magna Emerging Markets Dividend Fund -1.51 1372 -1875 -22.37 -15.03 -6.14 -1.90 -0.52 NA 448

AWARDS & RATINGS

MORKINGSTAR
ok

ELITE RADAR W

on our watchlist: FundCalibre.com

MSCI Emerging Markets Index -0.78 -8.11 -10.48 -15.20 -421 -430 021 059 NA 357

Added Value -0.73 -561 -827 -7.18 -10.82 -184 -211 -110 NA 092

Calendar Year 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Magna Emerging Markets Dividend Fund 2417 -7.92 1677 1394 -6.09 812 230 2479 -1034 NA

MSCI Emerging Markets Index 20.61 -10.27 20.59 1451 -523 1138 -6.81 16.41 -1570 NA

Added Value 355 235 -3.82 -057 -087 -326 911 838 535 NA

Returns are presented gross of management fees, in EUR
SI Since Inception (30 June 2010)

GROWTH OF EUR 10,000

EUR 15,448

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Performance is represented by the Magna Emerging Markets Dividend Composite comprising all share classes of the Magna
Emerging Markets Dividend Fund. Composite performance figures are shown gross, ie before fees, in EUR. The Magna
Emerging Markets Dividend Fund is not managed against a benchmark. Performance figures are annualized for periods in
excess of one year. Past performance should not be seen as an indication of future performance. Fiera Capital claims
compliance with the Global Investment Performance Standards (GIPS®) and has been independently verified for the period
1Jun 2000 through 31 Dec 2018. A copy of the verification report and a presentation that adheres to GIPS standards are
available upon request to the Marketing Department.
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TOP HOLDINGS

Company Name Country

Chailease Taiwan
China Construction Bank China
China Mobile China
Ping An China
POWERGRID India
Samsung Electronics Korea
TSMC Taiwan
Wauliangye Yibin China
In alphabetical order

Combined weight of top 8 36%

SECTOR EXPOSURE (%)

EUR

COMMENTARY

The Fund generated a negative return of 1.5% in May, as the follow through from April's bounce back
continued to benefit global markets, most notably in the US and developed markets, and the tech sector
specifically. The month of May in emerging markets was characterised by strong recovery in some of
March'’s worst performing markets such as Brazil, Mexico and Russia, with April leaders China and Taiwan
both falling. The Fund benefited from this trend as longstanding positions in the stock exchanges of Russia
and Brazil, and airport operator OMA all posted gains. Recent additions Anta Sportswear and Xinyi Solar in
China, as well as Bank Rakyat Indonesia all delivered strong returns from oversold positions in March, as
investors focus on the re-opening of economies. Operationally we expect the worst is past as politicians
appear to be taking the view that even a second COVID wave would not prompt a repeat of the strict
nationwide lockdowns experienced earlier in the year.

The first five months of 2020 have not proven to be successful ones for our Global Emerging Markets
Dividend Fund, as a number of factors have combined to make fundamental investing a short-term
thankless task. The style backdrop continues to be a headwind for an income approach as despite the recent
short-lived rotation, Growth and Large Cap continue to outperform Yield and SMID Cap by over 10%
according to Morningstar. The valuation gap between the "new economy" and the traditional economy has
reached a historical high. As an example, in the MSCI China Index, the banking, real estate, and capital
goods industries representing the traditional economy are trading at 5.1x/5.1x/7.3x respectively, which are
historical lows. However, industries representing the "new economy" such as software, services (59.2x),
pharmaceuticals, biotechnology & life science (34.3x), as well as the retailing of food and major supplies
among consumer staples (34.7x), are trading at historical highs and with negligible dividends. Our portfolio
occupies a currently overlooked middle ground. We own companies with significantly higher returns and
lower leverage than the benchmark, yet through our valuation anchor, we can access these at similar
multiples.

Inevitably our preference for domestic demand stories has been unfavourable for returns, while consumers
are unable to live their normal lives. However, considering the outperformance of perceived COVID
beneficiaries, we see plenty of scope for earnings catch up as we emerge from the crisis. As globalisation
unwinds and countries turn inward, then our focus on areas plugged into domestic demand, especially in
parts of Asia already emerging from the pandemic, will prove beneficial. While we monitor the US-China
tensions, the portfolio only has one company in China that could be considered as export focussed or a
manufacturer for the West, but even there most of its products are sold to Asian consumers.

Dividend visibility remains low with companies continuing to delay payment decisions. However, for all our
holdings we note such decisions are made in the interest of prudence rather than because of stressed
balance sheets. Indeed, most intend to make up these dividends later in the year. With rates in the US now
pegged at 0% and Central Banks around emerging markets still expected to cut, there is of course positive
carry, and also the requirement for local savers to rotate from fixed income into equities. Markets have risen
in the last few weeks even as the flow data shows ongoing withdrawals by foreigners. This suggests the
search for real return by domestic savers is becoming a powerful force for emerging market equities, and
one hopes the light positioning from foreigners will provide further support to the asset class as COVID-19
exits the headlines.

SUBSCRIPTION INFORMATION

B ey 2.4
W Materials 17
Bl ndustrials 4.9
. Consumer Discretionary 16.9
[ Consumer Staples 9.1
[l Health Care 11
. Financials 363
[ Information Technology 13.5
Communication Services 7.4
B utilities 67
[l RealEstate 0.0
B csh 0.1
Total 100.0
COUNTRY EXPOSURE (%)
B sl 7.2
Il china 348
B ndia 3.5
[ Indonesia 33
[ Korea 7.1
[l Philippines 48
[ Mexico 5.1
I Russia 10.5
South Africa 2.2
. Taiwan 121
[l Others (inc Cash) 93

Total 100.0

B Acc Shares B Dist Shares N Acc Shares R Acc Shares R Dist Shares

Minimum Subscription GBP 5,000 CBP 5,000 EUR 1,000,000 EUR 5,000 EUR 5,000
Additional Subscriptions GBP 100 GBP 100 EUR 1,000 EUR 100 EUR 100
Annual Management Fee 1.00% 1.00% 1.25% 175% 1.75%
Performance Fee No No No No No
Front-end Load Upto5% Upto5% Upto5% Upto5% Upto5%
WPKN Code AT10R6 A12DGT A1CZJ) A1CZMK A1CZML
ISIN Code CHF IEOOBKX57Y42  IEOOBKX57Z58 IEOOBKX58072  IEOOBKX58189
EUR IEOOBBPLSG61  IEOOBBPLSJ92 IEOOB3MQTC12  IEO0B670Y570  IEOOB671B485

GBP IEOOB8260R81 IEOOB8QB4001 IEOOB53FMY46  IEOOB5910H59  IEOOB4TFBZS51

usb IEOOBBPLSH78  I[EOOBBPLSKO8 IEOOBS53CDKOO  IEOOB57ML554 IEOOB58H2N45

Bloomberg Code MEMDBAS MEMDBDS MAGEMNA MAGEMRA MAGEMRD
Valor Number EUR 22127774 22908944 11378786 11378804 11378813

N Class Distribution Shares also available. A full NAV history of all share classes is available on uk fieracapital.com


https://uk.fieracapital.com/
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This document is issued by Fiera Capital (UK) Limited, authorised and regulated by the Financial Conduct Authority (FCA).

Address: 3 Old Burlington Street Tel: +44(0)20 7518 2100 Email: marketingeurope@fieracapital.com
London W1S 3AE Fax.  +44(0)20 7518 2199 Website:  uk fieracapital.com

Fiera Capital (UK) Limited (“Fiera”) has been appointed by Magna Umbrellz Fund plc (the “Company”) to procure the distribution of Shares in its sub-funds. The
Company is an open-ended umbrella investment company authorised by the Central Bank of Ireland as a UCITS. The Company has sought and has been granted
approval by the relevant regulatory authorities to market and distribute its Shares as appropriate in the following jurisdictions: UK; Germany; Luxembourg; Austria;
*Switzerland; The Netherlands; Belgium; Denmark; Singapore; France, Finland, Sweden, Spain and Italy. In Canada, the distribution of this document and any other
document relating to the distribution or marketing of the Company (including the Prospectus relating to the Company), is made and will be made only to accredited
investors (as defined in National Instrument 45-106 — Prospectus and Registration Exemptions) or pursuant to another applicable prospectus exemption. In
Singapore, this document shall be construed as part of an information memorandum for the purposes of section 305(5) of the Securities and Futures Act (Cap 289)
of Singapore (“SFA”). Accordingly, this document must not be relied upon or construed on its own without reference to the information memorandum. This
document is not a prospectus as defined in the SFA and, accordingly, statutory liability under the SFA in relation to the content of prospectuses does not apply, and
the offeree should consider carefully whether the investment is suitable for him. The Company is not authorised or recognised by the Monetary Authority of
Singapore and the Shares of the Company are not allowed to be offered to the retail public. This document may not be circulated or distributed, nor may the Shares
of the Company be offered or sold, whether directly or indirectly, to any person in Singapore other than (a) an institutional investor (as defined in section 4A of the
Securities and Futures Act, Chapter 289 of Singapore (*SFA”), (b) a “relevant person” as defined in section 305(5) of the SFA, (c) a person acquiring the securities as
principal and on such terms as set out in section 305(2) of the SFA, or (d) otherwise pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA. Full information on the regulatory status and the applicable laws relating to the marketing and distribution of the Company’s Shares in the
various jurisdictions in which the Company is registered are more particularly set out in the Prospectus of the Company. An investor in the United Kingdom who
enters into an agreement to acquire Shares in the Company will not have the right to cancel the agreement under any cancellation rules made by the Financial
Conduct Authority (“FCA”"). Prior to investing in the Company, investors are advised to contact their independent financial adviser and should read all documents
relating to the Company that may be obtained from the Administrator, the Share Distributor or the website of www.fundinfo.com. This material is for the use of
intended recipients only and neither the whole nor any part of this material may be duplicated in any form or by any means. Neither should any of this material be
redistributed or disclosed to anyone without the prior consent of Fiera Capital (UK) Limited. The information within does not constitute investment, tax, legal or
other advice and is not a recommendation or an offer to sell nor a solicitation of an offer to buy Shares in the Company, which may only be made on the basis of the
Company’s Prospectus. The purchase of shares in the Company constitutes a high risk investment and investors may lose a substantial portion or even all of the
money they invest in the Company. Investors are advised to read the section of the Prospectus entitled “Risk Factors” prior to investing in the Company. The value of
any investments and any income generated may go down as well as up and is not guaranteed. Past performance should not be seen as an indication of future
performance. Fiera reasonably believes that the information contained herein is accurate as at the date of publication but no warranty or guarantee (express or
implied) is given as to accuracy or completeness. The information and any opinions expressed herein may change at any time. The Prospectus of the Company shall
not be distributed and Shares in the Company shall not be offered, distributed or sold in any jurisdiction in which such distribution, offer or sale would be unlawful.
This document may include statements that are, or may be deemed to be, “forward-looking statements”. These forward-looking statements can be identified by the
use of forward-looking terminology, including the terms “believes”, “estimates”, “anticipates”, “expects”, “intends”, “may”, “will” or “should” or, in each case, their
negative or other variations or comparable terminology. These forward looking statements include all matters that are not historical facts. They may appear in a
number of places throughout this document and include statements regarding the intentions, beliefs or current expectations of Fiera concerning, amongst other
things, the investment objectives and investment policy, financing strategies, investment performance, results of operations, financial condition, prospects, and
dividend policy of the Company and the markets in which it, and its portfolio of investments, invest and/or operate. By their nature, forward-looking statements
involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking statements are
not guarantees of future performance. The Company’s actual investment performance, results of operations, financial condition, dividend policy and the
development of its financing strategies may differ materially from the impression created by the forward-looking statements contained in this document. There is no
assurance the Company will achieve its investment objectives or the target returns that may be described in the document. *The prospectus for Switzerland, Key
Investor Information Documents, the articles of incorporation, the annual and semi-annual reports, as well as the list of the buying and selling transactions can be
obtained free of charge from the representative in Switzerland, Carnegie Fund Services S.A., 11, rue du Général-Dufour, 1204 Geneva, Switzerland, Tel. +4122 705 11
77, Fax: + 4122 705 11 79, www.carnegie-fund-services.ch. The paying agent is Banque Cantonale de Genéve, 17 Quai de l'lle, 1204 Geneva, Switzerland.
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