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MAGNA NEW FRONTIERS FUND 

Fund Launch Date 
16 March 2011 

TOP HOLDINGS 

Company Name 

Alpha Bank 
AWPT 

FPT 

Kaspi 

Kazatomprom 
MWG 

Piraeus Bank 
PNJ 

VPBank 

Yellow Cake 

Country 

Greece 
Saudi Arabia 

Vietnam 

Kazakhstan 

Kazakhstan 

Vietnam 

Greece 

Vietnam 

Vietnam 

Kazakhstan 

Cambi ned weight of top 10 40.8% 

In alphabetical order 

SECTOR EXPOSURE(%} 

Sector Weight 

Energy 14.8 -

Materials 2.9 

Industrials 9.9 -

Consumer Discretionary 113 -

Consumer Staples 3.0 I 

Health Care 2.5 I 

Financials 40.8 

Information Technology 83 -

Communication Services 0.0 

Utilities 2.5 I 

Real Estate 3.6 I 

Cash 0.4 

COUNTRY EXPOSURE(%} 

Country Weight 

Greece 13.1 -

Indonesia 2.7 I 

Kazakhstan 12.1 -

Marshall Islands 2.1 

Philippines 6.7 -

Poland 2.4 I 

Romania 2.6 I

Saudi Arabia 105 -

UAE 5.6 

Vietnam 26.4 -
Others (inc Cash) 15.7 

I 
Performance Benchmark 
MSCI Frontier Markets Index I Currency 

GBP 

COMMENTARY 

Year-to-date (YTD), the Fund increased by 10.0%, outperforming the MSCI Frontier Markets index by 6.1%. 

In April, investor sentiment and capital inflows at a global asset level were dampened due to tight monetary 
policies and geopolitical tensions. This resulted in a 3.7% fall in developed market equities and a 4.0% fall in 
growth stocks. However, frontier markets remained relatively more resilient due to diverging rate policies, 
lower inflation, higher domestic economic growth, and undemanding valuations. 

Vietnam remains a standout in our portfolio, recording an increase of 14.5% year-to-date. Key performers in 
Vietnam included FPT and MWG, with appreciations of 26% and 27%, respectively. FPT, in particular, is poised 
for continued revenue growth through its strategic partnership with NVIDIA to enhance its technological 
offerings and establish an Al-focused factory. Meanwhile, MWG reported robust first-quarter results for 2024, 
with net income significantly exceeding expectations due to profit margin expansions in its  ICT & CE and 
grocery segments, leading to an upward revision of forecasts for 2024 and 2025. 

The Filipino portfolio also saw impressive gains, up 12% YTD, from an expected economic growth of 6.3% in 
2024. Strong household consumption, robust remittances, and increased government spending on 
infrastructure underpin this growth. The Bank of the Philippine Islands (BPI) exemplifies our successful 
investment strategy, leveraging a robust balance sheet and solid market positioning to capitalise on these 
growth opportunities. 

Our Latin American strategy yielded mixed results. In Colombia, our holdings in the largest cement and 
concrete producer contributed significantly to the portfolio's performance following the merger of its US 
business and share classes, improving the company's corporate governance profile. Conversely, in Peru, our 
investment in Auna, a regional healthcare provider, faced challenges after its US listing due to market 
reclassifications and pushing some local pension funds to force sell the stock as it could be considered a 
foreign stock and breaching their quotas. Yet, it presents a compelling value proposition at current valuation 
levels. 

The portfolio continues to trade at an attractive price-to-earnings ratio of 10.5x, with an anticipated earnings 
growth of approximately 35% for 2024. This projection significantly exceeds the broader MSCI Frontier 
Markets Index, which is expected to see earnings increase of only 10.8% for the year. Our strategic focus on 
leveraging operational and financial efficiencies across our portfolio companies is poised to capitalize on the 
economic reforms driving growth in these dynamic markets. 

SUBSCRIPTION INFORMATION 

D Dist Shares G Shares N Shares R Shares S Dist Shares 

Minimum Subscrietion EUR 5,000 EUR 5,000 EUR 1,000,000 EUR 5,000 EUR 5,000 
Additional EUR 100 EUR 100 EUR 1,000 EUR 100 EUR 100 
Subscriptions 

Annual Management 175% 100% 125% 195% 100% 
Fee 

Performance Fee Yes Yes Yes Yes Yes 
Front-end Load Up to 5% Up to 5% Up to 5% Up to 5% Up to 5% 
WPKN Code A12DG2 A1W8A6 A1H7JK A1H7JG A2DQRZ 
ISIN Code EUR IEO0BNCB5M86 IEO0BFTW8Z27 IEO0B65LCL41 IEO0B68FF474 IEO0BZ4TP024 

GBP IEO0BNG8TV26 IEO0BKRCMJ13 IEO0B3N9N83 IEO0B62YPS47 IEO0BZ4TPJ17 
9 

USD IEO0BNG8TT04 IEO0BKRCMK2 IEO0B3LGFL36 IEO0B670FC16 IEO0BZ4TQB06 
8 

Bloomberg Code MAGNFDE MAGNFGE MAGNFNE MAGNFRE MAGNFSE 
Valor Number EUR 25202789 24092888 12737955 12737519 

Performance Fees D, G, N, Rand S Shares: 20% over MSCI Frontier Markets Index 
A full NAV history of all share classes is available on uk. fieracapital.com 



https://media.uk.fieracapital.com/MAGNF/VAR_MAGNF__EN_20230430.pdf
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