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MAGNA EASTERN EUROPEAN FUND

Fund Launch Date
14 July 1998

FUND OBJECTIVE

The Magna Eastern European Fund seeks to

achieve capital growth by investing

diversified portfolio
including Turkish, Securities. The Magna Eastern
European Fund is a sub-fund of the Magna

Umbrella Fund PLC.

FUND DETAILS

of Eastern

European,

Structure
Domicile

Registrations

Launch Date
Income

Daily Dealing
Dealing Cut-off
Number of Holdings
Cash Weight
Tracking Error
Active Share
Information Ratio
Beta

Fund Size
Strategy Size
Benchmark

Portfolio Managers

udaTs

Ireland

AT CH DE DK ES FI FR GB IE

LU NL SE
14 Jul 1998

Accumulated
12 noon (Dublin time)
T=9

42

29%

263%
753%

0.62

0.58

EUR 16.1m
EUR 117.1m

MSCI EM Europe 10/40 Index

Stefan Bottcher

Dominic Bokor-Ingram

Settlement Periods

Subscription

Redemption

T+2
T+3

Tracking Error, Information Ratio and Beta are
calculated from the last 3 years monthly fund data.

AWARDS & RATINGS

CITYWIRE / AAA
CITYWIRE [ AAA

Source & Copyright: Citywire. Stefan Bottcher and
Dominic Bokor-Ingram are both AAA rated by
Citywire  for  their

performance.

three-year

risk-adjusted

Currency
EUR

Performance Benchmark
MSCI EM Europe 10/40 Index

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 to identify durable
compounders. 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.

HIGHLIGHTS
() 30-60 holdings

@ Invests across all market capitalizations

@ Stock-picking focus

GROSS FUND PERFORMANCE (%)
Period to 29 February 2024

™ 3M YD 1Y 2Y 3Y 4Y 5y 10Y SI

Magna Eastern European

Fund 473 1394 918 4257 2301 -085 104 190 216 716

MSCIEM Europe10/40Index 407 919 827 2740 -1225 -17.00 -1397 -1092 -432 3.08
Added Value 066 475 091 1517 3525 1615 1501 1282 648 4.08

CALENDAR YEAR PERFORMANCE
2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

Magna Eastern European

Fund 4779 -4965 2344 974 3620 -13.06 839 2765 -044 -2516

MSCIEM Europe10/40 Index 2544 -6550 2173 -19.14 3273 -673 570 2946 -499 -1974
Added Value 2235 1585 171 941 347 -633 268 -181 455 -542

Past performance should not be seen as an indication of future performance. Inherent in any
investment is the risk of loss.

Returns are presented gross of management fees, in EUR

Sl Since Inception (01 November 2002)

Performance is represented by the Magna Eastern European Composite comprising all share
classes of the Magna Eastern European Fund. Composite performance figures are shown gross, ie
before fees, in EUR. The Index is the MSCI EM Europe 10/40 Index (MSCI EM Eastern Europe Index
Russia @ 30% prior to 30 June 2006). Performance figures are annualized for periods in excess of
one year. Fiera Capital claims compliance with the Global Investment Performance Standards
(GIPS®) and has been independently verified for the period 1 Jun 2000 through 31 Dec 2022.
GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this
organization, nor does it warrant the accuracy or quality of the content contained herein. A copy
of the verification report and a presentation that adheres to GIPS standards are available upon
request to the Marketing Department.

THIS DOCUMENT IS A MARKETING COMMUNICATION
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TOP HOLDINGS

Company Name Country
Alpha Bank Creece
Bank Pekao Poland
InPost Poland
Kaspi Kazakhstan
Kazatomprom Kazakhstan
LPP Poland
OMYV Petrom Romania
Piraeus Bank Creece
PKO Bank Polski Poland
Yellow Cake Kazakhstan
Combined weightof top 10 54.1%

In alphabetical order

SECTOR EXPOSURE (%)

Sector Weight
Energy n3 m
Materials 09 1
Industrials 217 1
Consumer Discretionary 63
Consumer Staples 30 1
Health Care 00
Financials 479
Information Technology 10
Communication Services 13
Utilities 0.0
Real Estate 36 1
Cash 29 1
Total 100.0

COUNTRY EXPOSURE (%)

Performance Benchmark
MSCI EM Europe 10/40 Index

Currency
EUR

COMMENTARY

The Fund has demonstrated strong performance year-to-date (YTD), up 9.2%, outperforming the MSCI EM
Europe 10/40 Index by 0.9%.

Greece and Poland were the most significant contributors to the performance.

In Greece, robust banking earnings growth and the execution of balance sheet clean-up underscores the
strong performance of Piraeus Bank and Alpha Bank. In Poland, the banking sector also performed strongly as
the regulator approved dividend distributions across individual banks. Alior Bank, added to the portfolio last
year, reported earnings up 63% YoY (year over year) and 8% above consensus expectations, with a quarterly
return-on-equity of 26.1% for 2023. This brought profits to PLN 2bn, three times higher than a year earlier.

Kazatomprom, the global leader in uranium production in Kazakhstan, has remained flat YTD after seeing its
share price increase by 54.9% in 2023. However, the company is poised for a further acceleration in earnings
growth, cash flows, and dividends. We expect a 15% dividend yield this year, which is expected to grow to
27% in 2026 following the company's production output program and current spot prices.

The portfolio is currently trading at a forward price-to-earnings ratio of 9.2x and is expected to generate
approximately ~25% earnings growth by 2024. Our stock-picking process is set to create significantly higher
earnings than the companies in the MSCI Emerging Europe 10/40 Index, which are projected to deliver ~10%
earnings growth for the same year.

SUBSCRIPTION INFORMATION

Country Weight
Cyprus 36 °
Czech Republic 47
Eastern Europe 18 1
Greece 25.2
Hungary 46 W
Kazakhstan 153
Poland 335
Romania 55
Slovenia 20
Others (inc Cash) 3.8
Total 100.0

C Shares G Shares R Shares

Minimum Subscription EUR 1,000,000 EUR 5,000 EUR 5,000
Additional Subscriptions EUR 1,000 EUR 100 EUR 100
Annual Management Fee 1.25% 1.00% 1.75%
Performance Fee No No No
Front-end Load Up to 5% Up to 5% Up to 5%
WPKN Code 264514 ATWBAZ ANCZHT
ISIN Code EUR IE0032812996 IEOOBFTW8S59 IEOOB3Q7LD52
GBP IEOOB3RXYX32 IEOOBKRCMQ89 IE00B646Q188

usD IEOOB62BC938 IEOOBKRCMRS6 IEOOB6TWHYS1

Bloomberg Code MAGEURA MAGEURE
Valor Number EUR 934851 11378699

A full NAV history of all share classes is available on uk.fieracapital.com
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UK: This document is issued by Fiera Capital (UK) Limited, authorised and regulated by the Financial Conduct Authority (FCA).

Queensberry House, 3 Old Burlington Street
London W1S 3AE

Tel: +44(0)20 7518 2100

Email: IntMarketing@fieracapital.com

European Economic Area (EEA): Fiera Capital (Germany) GmbH (“Fiera Germany”) is procuring the distribution of Shares in the sub-funds.

Walther-von-Cronberg-Platz 13, 60594 Frankfurt,
Germany.

Tel: +49 69 9202 075-0

Email: IntiMarketing@fieracapital.com

fiera.com

Distributors to Retail investors in the UK can access value assessment information under Magna Fastern European Fund

LEGALNOTICE

This document is for information purposes only to those investors invested in, or interested in investing in, the relevant fund or strategy.

Fiera Capital Corporation (‘Fiera Capital”) is a
global independent asset management firm that
delivers customized multi-asset solutions across
traditional and alternative asset classes to
institutional, retail and private wealth clients across
North America, Europe and key markets in Asia.
Fiera Capital trades under the ticker FSZ on the
Toronto Stock Exchange. Each affiliated entity (each
an “Affiliate”) of Fiera Capital only provides
investment advisory or investment management
services or offers investment funds in the
jurisdictions where the Affiliate and/or the relevant
product is registered or authorized to provide
services pursuant to an exemption from
registration. This material does not constitute an
offer or solicitation in any jurisdiction where or to
any person to whom it would be unauthorized or
unlawful to do so. Prospective investors should
inform themselves as to any applicable legal
requirements in the countries of their citizenship,
residence or domicile which might be relevant. This
material is provided at your request for
informational purposes only. It only contains
selected information with regards to the fund and
does not constitute an offer to buy shares in the
fund. Prior to an investment, prospective investors
should carefully read the latest offering
documentation. Please reach out to your Fiera
Capital Sales Representative or your financial
advisor for the latest offering documentation. This
document is strictly confidential and for discussion
purposes only. Its contents must not be disclosed or
redistributed directly or indirectly, to any party
other than the person to whom it has been
delivered and that person’s professional advisers.
The information presented in this document, in
whole or in part, is not investment, tax, legal or

other advice, nor does it consider the investment
objectives or financial circumstances of any
investor. Fiera Capital and its Affiliates reasonably
believe that this document contains accurate
information as at the date of publication; however,
no representation is made that the information is
accurate or complete and it may not be relied upon.
Fiera Capital and its Affiliates will accept no liability
arising from the use of this document. Fiera Capital
and its Affiliates do not make recommendations to
buy or sell securities or investments in marketing
materials. Dealing and/or advising services are only
offered to qualified investors pursuant to applicable
securities laws in  each jurisdiction. Past
performance of any fund, strategy or investment is
not an indication or guarantee of future results.
Performance information assumes the reinvestment
of all investment income and distributions and does
not account for any fees or income taxes paid by
the investor. All investments have the potential for
loss. This release may contain “forward-looking
statements” which reflect the current expectations
of Fiera Capital and/or its Affiliates. These
statements reflect current beliefs with respect to
future events and are based on information
currently available. Although based upon what Fiera
Capital and its Affiliates believe to be reasonable
assumptions, there is no guarantee that actual
results, performance, or achievements will be
consistent with these forward-looking statements.
Strategy data such as ratios, rating methodologies
and other measures which may be presented herein
are for reference only and may be used by
prospective investors to evaluate and compare the
strategy. Other metrics are available and should be
considered prior to investment as those provided
herein are the subjective choice of the manager.

The weighting of such subjective factors in a
different manner would likely lead to different
conclusions. Strategy details, including holdings and
exposure data, as well as other characteristics, are
as of the date noted and subject to change. Specific
holdings identified are not representative of all
holdings and it should not be assumed that the
holdings identified were or will be profitable.
Certain  fund or strategy performance and
characteristics may be compared with those of well-
known and widely recognized indices. Holdings may
differ significantly from the securities that comprise
the representative index. It is not possible to invest
directly in an index. Investors pursuing a strategy
like an index may experience higher or lower returns
and will bear the cost of fees and expenses that will
reduce returns, whereas an index does not.
Generally, an index that is used to compare
performance of a fund or strategy, as applicable, is
the closest aligned regarding composition, volatility,
or other factors. Alternative investments are
speculative in nature and involve a great deal of risk
and may not be suitable for all investors. There is no
investment strategy or risk management technique
that can guarantee returns or eliminate risk in every
market environment. There is no assurance that the
Funds' target objective will be achieved. Investors
should be aware that there may be instances where
conflicts of interest and other related risks may
arise. Investors should read all related constating
documents and/or consult their own advisors as to
legal, tax, accounting, regulatory, and related
matters before investing. Please find an overview of
registrations of Fiera Capital Corporation and
certain of its subsidiaries by following this link.


https://media.uk.fieracapital.com/MAGNA1/VAR_MAGNA1__EN_20230430.pdf
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LEGAL NOTICE

This document is for information purposes only to those investors invested in, or interested in investing in, the relevant fund or strategy.

United Kingdom: This document is issued by Fiera
Capital (UK) Limited, an affiliate of Fiera Capital
Corporation, which is authorized and regulated by
the Financial Conduct Authority. Fiera Capital (UK)
Limited is registered with the US Securities and
Exchange Commission (“SEC”) as investment
adviser. Registration with the SEC does not imply a
certain level of skill or training. United Kingdom -
Fiera Real Estate UK: This document is issued by
Fiera Real Estate Investors UK Limited, an affiliate of
Fiera Capital Corporation, which is authorized and
regulated by the Financial Conduct Authority.
European Economic Area (EEA): This document is
issued by Fiera Capital (Germany) GmbH (“Fiera
Germany"), an affiliate of Fiera Capital Corporation,
which is authorized and regulated by the
Bundesanstalt  flir ~ Finanzdienstleistungsaufsicht
(BaFin). United States: This document is issued by
Fiera Capital Inc. (“Fiera US.A"), an affiliate of Fiera
Capital Corporation. Fiera U.S.A. is an investment
adviser based in New York City registered with the
Securities and Exchange Commission (“SEC”).
Registration with the SEC does not imply a certain
level of skill or training. United States - Fiera
Infrastructure: This document is issued by Fiera
Infrastructure Inc. (“Fiera Infrastructure”), an affiliate
of Fiera Capital Corporation. Fiera Infrastructure is
registered as an exempt reporting adviser with the
Securities and Exchange Commission (“SEC”).
Registration with the SEC does not imply a certain
level of skill or training. Canada - In Canada, the
distribution of this document and any other
document relating to the distribution or marketing
of a Pooled Fund, Alternative Fund or 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. Fiera Real Estate Investments Limited
(“Fiera Real Estate”), a wholly owned subsidiary of
Fiera Capital Corporation is an investment manager
of real estate through a range of investments funds.
Fiera Infrastructure Inc. (“Fiera Infra”), a subsidiary
of Fiera Capital Corporation is a leading global mid-
market direct infrastructure investor operating
across all subsectors of the infrastructure asset class.
Fiera Comox Partners Inc. (“Fiera Comox”), a
subsidiary of Fiera Capital Corporation is a global
investment manager that manages private
alternative strategies in Private Credit, Agriculture
and Private Equity. Fiera Private Debt Inc. (“Fiera
Private Debt”), a subsidiary of Fiera Capital
Corporation  provides innovative  investment
solutions to a wide range of investors through two
distinct private debt strategies: corporate debt and
infrastructure debt.

In  Australia Fiera Capital (UK) Limited s
conditionally exempt from the requirement to hold

an Australian financial services license for the
provision of financial services to wholesale clients.
Fiera Capital (UK) Limited is regulated by the
Financial Conduct Authority of the United Kingdom
under UK laws which differ from Australian laws.
This document, which is provided for information
purposes only, and any information contained in it
is intended for and restricted to persons who are
wholesale clients for the purposes of the
Corporation Act. Investment in a fund will only be
made available to wholesale investors. Any
information provided in this document by Fiera
Capital (UK) Limited is to be considered as general
information only and not as financial product
advice.

In Singapore, this document shall not 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. Funds mentioned are
not authorized or recognised by the Monetary
Authority of Singapore and the shares of the funds
are not allowed to be offered to the retail public.
This document may not be circulated or distributed,
nor may the shares of the funds 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 SFA), (b) a “relevant
person” as defined in section 305(5) of the SFA, ()
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.

The offering documents for Switzerland, as well as
the list of the buying and selling transactions can be
obtained free of charge from the representative in
Switzerland, Waystone Fund Services (Switzerland)
SA, Av. Villamont 17, 1005 Geneva, Switzerland,
switzerland@waystone.com. The paying agent is
Banque Cantonale de Genéve, 17 Quai de l'lle, 1204
Geneva, Switzerland.

Notice to Regulated Qualified Investors in
Switzerland: This is an advertising document. The
distribution of shares of the Fund in Switzerland will
be exclusively made to, and directed at, regulated
qualified investors (the "Regulated Qualified
Investors"), as defined in the Swiss Financial Services
Act of 15 June 2018, as amended ('FinSA").
Accordingly, the Fund has not been and will not be
registered with the Swiss Financial Market

Supervisory  Authority  ("FINMA") and  no
representative or paying agent have been or will be
appointed in Switzerland. This presentation and/or
any other offering or marketing materials relating to
the shares of the Fund may be made available in
Switzerland solely to Regulated Qualified Investors.

Notice to Unregulated Qualified Investors in
Switzerland: This is an advertising document. The
distribution of shares of the Fund in Switzerland will
be exclusively made to, and directed at, qualified
investors (the "Qualified Investors"), as defined in
the Swiss Financial Services Act of 15 June 2018, as
amended ("FinSA") and its implementing ordinance.
Accordingly, the Fund has not been and will not be
registered with the Swiss Financial Market
Supervisory — Authority  ("FINMA"). The legal
documents as well as the annual report and the
semi-annual report, as far as applicable, of the Fund
can be obtained free of charge from the
representative in Switzerland. This presentation
and/or any other offering or marketing materials
relating to the shares of the Fund may be made
available in Switzerland solely by the Swiss
representative and/or authorized distributors to
Qualified Investors.

Fiera Capital (UK) Limited

Tel: + 44 (0)20 7518 2100

Queensberry House, 3 Old Burlington Street
London W1S 3AE

Website: www.Fieracapital.com
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